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Phan 1
KIEN THUC CO BAN
LJi néi dau

C hao miing ban dén véi cong dong dau tu gia tri GoValue!

Hién tai, GoValue dang thuc hién 1 st ménh rit quan
trong:

e Hudng din, chia sé v4i cdng dong vé nhiing kién thiic,
kinh nghiém (chi tiét nhat) & moi ngudi cé thé tu tin dau
tu chung khoan.

Cho di ban 1 nha dau tu mdi tham gia vao thi trudng hay di ¢
kinh nghiém, cuén sach nay cling sé gitp ich cho ban rat nhiéu.

Véi hon 15 nim dau tu chuyén nghiép, GoValue team hiéu
rang...

Moi thtt sé v6 cting khé khin néu ban 1a ngudi méi (nha dau tu
FO).

Vi thé, cudn sach nay sé gitip ban 1am quen véi nhitng kién thic
vé dau tu ching khoan, gitip ban tiing budc bat dau cudc hanh



trinh kiém tién “day chéng gai” nhung sé rat thd vi phia trudc.

Trong phan 1, t6i sé gitip ban hiéu dugc nhitng van dé cd ban
nhat vé tai chinh & dau tu.

Néu ban 13 ngudi mdi bat dau, chic chin ban sé can dén nhiing
kién thic nay.

Ping c6 gang “dot chay giai doan”.

Trong nhiing phan tiép theo, téi sé chi cho ban nhitng kj thuit
& chién Iugc nang cao hon.

Tuy nhién, ngay bay gid, ban hiy c6 ging nim viing nhitng kién
thic cd ban trudc.



Bail
Pau tu chiing khoan 14 gi? Vi

sao ban nén dau tu ching
khoan

tu chiing khodan 13 viéc mua, ban, nam giit chitng khoan
cia nha dau tu trén thi trudng chiing khoan.

T heo khoan 15, diéu 4 Luat Chiing khoan nim 2019, dau
Trong d6, chiing khoan bao gdm:

e C6 phiéu

e Trai phiéu

e Chiing quyén

® Chiing khoan phai sinh

Khi ban mua, ban, nim giit nhiing ti san ndi trén, déng nghia
vdi viéc ban dang “dau tu chung khoan”.

& Viét Nam, nha diu tu cd nhin thudng chl yéu mua cd phiéu
(Ia giay chung nhan s6 tién ma ban dau tu vao 1 céng ty nao do
vdi tu cach la c6 dong).

Tai sao nén dau tu chitng khoan?



Loi nhuin ti dau tu ching khoan ludén vudt trdéi hon nhing
kénh dau tu khic nhu bat dong sin, hay vang, néu...

...ban biét cach dau tu va chon loc ¢4 phiéu tot.

Hang nim, sé luén cé nhitng c¢d phiéu cé mtc ting trudng
200% - 300%.

Vi du nhu ¢6 phiéu CTR (ctia Tdng Céng ty C6 phan Céng trinh
Viettel) d4 tdng hon 550% chi trong vong 5 nam.
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Biéu do gia

<Biéu db gid c6 phiéu DGW trong 5 ndm gan nhdt - Nguon:
simplize.vn>

Tham chi giai doan cing thang nhit ctia dai dich Covid (giai
doan 2020 - 2021) CTR ciing ting gan 2 1an (198.7%)

Tuong tu, cd phiéu DGW (clia Cong ty CO phan Thé gidi s0) ciing
d3 cé muc ting trudng an tudng hon 615.7% trong 5 nim qua



= @Goow »

Biéu db gia

<Biéu db gid c6 phiéu DGW trong 5 ndm gan nhdt - Nguon:
simplize.vn>

Trong nhitng phan tiép theo, t6i sé hudéng dan chi tiét cho ban
cach dé tim thay nhiing c6 phiéu nhu vay.

Tuy nhién, trude khi dau tu, ban can chic chian rang...
...ban d3 san sang!?

Can chuan bi gi trudc khi tham gia dau tu
vao chung khoan?

Thoéng thudng, moi ngudi sé danh 1 phan 14n tiét kiém chia
minh dé dau tu khi nghe thay ban bé dang kiém dudc tién ti
ching khoan.



Moi ngudi thudng khong 1én 1 ké hoach tai chinh rd rang va dan
dén viéc sau 1 thdi gian, khodn dau tu khéng thuc su hiéu qua
tham chi mat tring.

That bai trong viéc 16n ké hoach chinh Ia 1én ké hoach dé that
bai

Viéc dau tu chi nén dudc thuc hién khi ban cé 1 ké hoach tai
chinh cu thé, dong thoi, ban chi dudc phép st dung 1 phan tién
nhan rdi (khéng st dung dén trong khoang 2 - 3 nim tdi).

Vi vay, trudc khi dau tu \b:?it ky 1 tai sdn nao, di 1a bat déng san
hay chiing khoan, ban can hiéu ro 2 van dé:

® Cach quan ly tai chinh cd nhin

e Cach tiét kiém tién hiéu qua
Thong thudng, hang thang td6i sé trich khoang 20% thu nhép

vao tai khodn dau tu va sé khong dung dén so tién trong tai
khodn dau tu trong téi thiéu 2 nam.

Ty 1é nay sé khac nhau tuy thudc vao thu nhip va tinh hinh
kinh té ctia ban.

Ban phai nhé ring, cang tich 1ty dudc nhiéu thi nhd stic manh
ctia 141 kép, ban sé c6 nhiéu 1gi thé hon trong qua trinh dau tu va
sé sdm dat dudc tu do tai chinh.

Khi nao thi ban khong nén dau tu vao
chiing khoan?

Trong 1 s6 trudng hop, ban thuc su khong nén hoic chua nén
dau tu:



@ Ban chua c6 1 khoan tiét kiém nao cho nhitng tinh huéng
rtii ro bat thudng (nhu dich bénh, mat viéc, 6m dau...)

@ Ban chua nim viing nhitng kién thtic co ban vé cd phiéu
® Ban mudn kiém tién nhanh tit ¢ phiéu

Hau hét trong nhIIng tinh huong nay, ban sé khéng cé dt tdm ly
vitng vang dé€ c6 thé SONG SOT trén “chién trudng” mang tén
thi truong chiing khoan.

Sau hon 15 nim dau tu chuyén nghiép, tdi nhin thay rang,
phan 16n nhiing ngudi 3 3 trudng hop trén déu thua 16 sau 1
thdi gian dai dau tu.

Thuc té trong phan 16n ciu chuyén ma ban dudc nghe, moi
ngudi sé néi vé viéc “choi ching khoan” chit khéng phai dau tu
ching khoan.

Va chic chan 13 ban khong thé kiém dudc tién khi ban dang
choi.

Néu ban di sin sang, hiy tiép tuc tim hiéu sdu hon cach thic
van hanh cta thi truéng chiing khoan.

Loi nhuin cua ban khi dau tu co phiéu dén
tu dau?
Khi ban mua c6 phiéu, ban sé kiém dudc 2 ngudn 1di nhuan (néu
thuan lgi -.-):

® Hudng cd tic

® Hudng chénh 1éch gia



Téng 13i/16 ciia ban = Co tiic di nhin + Chénh léch gii

Co tiic 12 sb tién (hoic cd phiéu) dudc coéng ty trich ra tit loi
nhuan dé tra cho ban khi c¢dng ty kinh doanh cé 14i.

Co tlic néu dugc tra bang tién thi sé 1a phan “tién tudi” ma ban
sé nhan dugc.

Chénh 1éch gi4 1a muc chénh 1éch giia gid ban mua cd phiéu va
gid ban ban c6 phiéu:

® Néu gia ban ban c6 phiéu > gia ban mua, ban sé co 1ai

® Néu gia ban ban ¢6 phiéu < gid ban mua, ban sé bi16

Pit mua/ban 1 c6 phiéu nhu thé nao?

P& c6 thé mua, ban cb phiéu, ban sé can phai cé TAI KHOAN
CHUNG KHOAN.

Pay 13 tai khoan dudc md tai 1 céng ty chiing khoan nao dé
(tuong tu nhu viéc ban md tai khoan ngin hang vay).

& thoi diém ban doc hudng din nay, cong nghé hién dai di cho
phép ban mé& tai khoan ching khoan va thuc hién giao dich
bing dién thoai ma khéng can phai truc tiép dén céng ty chiing
khoan nhu ngay xua.

Can bao nhiéu tién dé mua co phiéu?

Pay 14 1 trong nhiing cau héi ma hau nhu nha dau tu nao ciing
thac mac khi méi tim hiéu vé ching khoan.

Kiéu nhu: “Chi chi ¢6 5 triéu thi ¢é dau tu duoc khéng?”



Thuctéla...

Ban khong can phai cé vai chuc triéu hay vai trim triéu thi méi
c6 thé mua ching khoan.

S6 tién ma ban can sé dudc tinh bang:

S6 Iuong cé phiéu ban muén mua x Gia cia 1 c6 phiéu tuong
ung

Gia stt ban mudn mua cd phiéu ctia Ngan hang Quan doi (ma:
MBB).

S6 luong c6 phiéu tdi thiéu ban phai mua (theo quy dinh ctia san
giao dich) 14 100 c6 phiéu.

Néu gi4 12 18.000d/c6 phiéu thi so tién ban can cé chi la:
100 cd phiéu x 18.000d/c6 phiéu = 1.8 triéu.
C6 1 diéu quan trong trong dau tu ma ban can phainhé1a...

...tu duy dau tu sé quan trong hon rat nhiéu so vdi so6 tién
ma ban dang cé.

Du ban c¢é sé& hitu 1 ty ma ban chi “chai chiing khoan” véi tu duy
danh bac thi chi sém thdi, s6 tién day sé “boc hoi” hét.

Trong nhitng bai tiép theo, GoValue sé 1an lugt gidi thiéu cac
loai hinh trong chiing khoan.



Bai 2
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Co phiéu la gi? Kién thic dau tu
~ o A 4
c6 phiéu co ban
nim 2022, nha dau tu c4 nhan trong nudc di md gan 2.6

triéu tai khoan ching khoan. Pay 1a con sb ky luc trong
22 nam hoat dong.

T heo s6 liéu tit Trung tAm luu ky chiing khodn, lily ké

Con s6 nay thim chi vugt qua téng s lugng tai khodn md mdi
clla 6 nam tit 2016 dén 2021 cdng lai.

Véi sy pho bién rdng rii ctia thi trudng ching khodan, vi thé ma
c6 phiéu ciing dude nhic dén nhiéu hon.

Trudc day, tb6i khéng thay né dude nhic dén nhiéu nhu bay gid.

Khi ma chi can ra dudng, tat vao mot quan ca phé via hé hay
quan ban d6 in ven dudng 1a c6 thé nghe thay ngudi ta ban luin
vé c6 phiéu.

Dén ca cac c6 hang x6m gan nha t6i cling “phim” nhau rém rj,
ci mua co phiéu la cé tién.

Luc d6, tdi nhan thay rang: Khéng phai cit trd nén phd bién tuc
la ai cling hiéu vé né.

Néu nhu ban chua thit su hiéu vé ¢d phiéu, hiy bat dau véi bai
viét nay ctia GoValue.



Co phiéu la gi?
C6 phiéu 1a gidy chiing nhan s6 tién ma cd déng di dau tu vao
doanh nghiép. Pé 1a chiing chi hoidc btit todn ghi sd xdc nhin

QUYEN S& HU'U €O PHAN ctia c8 dong.

Khi ban nim giit c6 phiéu clia mét doanh nghiép, dong nghia
vdi viée ban d3 trd thanh ¢6 ddng (cht s hitu) doanh nghiép dé.

Ban nam gift cang nhiéu cd phiéu, thi ty 1é s hitu ctia ban trong
doanh nghiép cang 1én.

4 1y do ban nén mua co phiéu

Ly do #1. Ban c6 quyén biéu quyét trong doanh nghiép

Viéc ndm gitt ¢6 phiéu sé cho ban quyén bd phiéu trong cac cudc
hop ¢6 déng, nhin cob tic, va ban ¢ quyén ban c6 phan caa



minh cho ngudi khac.

Ban s& hitu cang nhiéu c6 phan, thi quyén biéu quyét trong
doanh nghiép ctia ban cang tang l1én.

Pat dén 1 ty 18 c6 phan chi phdi nhat dinh, ban cé thé gian tiép
kiém soat hudng di ctia doanh nghiép bang cach bé nhiém hoi
déng quan tri.

Piéu nay dudc thé hién rd rang nhat khi moét doanh nghiép di
mua lai m6t doanh nghiép khac.

Doanh nghiép di mua lai sé khong phai di khip noi ¢ mua toa
nha, tiing chiéc ban, chiéc ghé, hay nhan su...

Tat cd nhitng gi ho can 1am chi 1: “Mua lai phan 16n ¢ phiéu” -
s0 lugng c6 phiéu da dé ho “cé tiéng ndi” trong cac cudc hop ¢o
dong.




Hoi dong quan tri ¢ trach nhiém ting gia tri ctia doanh nghiép.
Ho sé thué cac nha quan 1y chuyén nghiép chang han nhu Téng
gidm ddc, hoic Gidm ddc diéu hanh.

Tuy nhién, d6i véi da s ¢ ddéng phd thdéng, thi van dé 16n
khéng nam & chd ho c¢6 dudc quan 1y, diéu hanh doanh nghiép
hay khong...

...m4 12 dudc hudng 1 phan Igi nhuin tit doanh nghiép.

Ly do #2. Co phiéu c6 kha ning mang lai 1di nhuin cao trong
dai han

Néu dit 1én ban cin so sanh gitta miic thu nhip ma ban nhin
dugc khi gtti tiét kiém va khi nim giit c6 phiéu.

Su khéc biét dugc thé hién kha rd rang...

B&i muic 10i nhuan ban thu vé khi gt tiét kiém 14 ¢6 dinh va roi
vao khodng 6 — 7%/nam.

Trong khi tdc d6 ting trudng trung binh ciia cic Cong ty trén
thi trudng chung khoan 1a 20%/nam.

Ban cang s hitu nhiéu ¢ phiéu, phan Igi nhuan ban nhan dudc
canglén.
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Puong nhién, kich ban nay sé xiy ra néu ban lua chon dugc
nhiing doanh nghiép cé tiém ning ting trudng tét dé mua co
phiéu.

Khi cong ty 1am 3n cd 1di sé chia ¢ ttc, hoic khi gia c6 phiéu
tang 1én, ban sé thu dudc 10i nhuan tit chénh 1éch gia c6 phiéu.

Ly do #3. Chiing khoan 1a tai san thanh khoan cao nhat chi
sau tién mat

Thanh khoan dugc dinh nghia 13 kha ning chuyén déi thanh
tién clia mot tai san.

Hiéu mot cach don gian...

Khi buén ban mit hang nao @4, ban chi cé thé tiéu thu dudc

hang khi c¢é nhiéu ngudi mudn mua hoic ban nhitng mit hang
tuong tu.

Thi trudng ching khoan 14 ngi tip trung rat nhiéu nhiing ngudi
mua va ban cac mat hang chiing khoan.

Moi giao dich mua ban ¢d phiéu ctia ban sé dugc thuc hién trong
thdi gian ngan bdi nhitng ngudi tham gia thi trudng (khép 1énh



giao dich ngay 1ap ttc), cd phiéu cfia ban cé thé chuyén thanh
tién mit nhanh chéng.

LRARANEAR
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Ly do #4. Chiing khoan 1a kénh dau tu linh hoat

Poi vdi cac kénh dau tu khéc, vi du nhu bat ddng san, ban can
tich ity dudc mot so tién “kha kha” mdi cé thé bat dau tham gia
dau tu.

Thay vi mot cian nha vai ty déng, ban chi can vai triéu déng 1a
da c6 thé mua ban co phiéu trén thi truong.

Ban ciing khong phai chd vai thang hay vai nim dé khoan tién
ctia ban sinh 16i nhu gt tiét kiém.

Thdi gian t6i thiéu ma nha dau tu can dé nam gitt mot c¢d phiéu
la 2 ngay, khi c0 phiéu da tang gia nhu ky vong, ban cé thé ban
bat ctt lic nao.



Co nhiing loai co phiéu nao?

Sé c6 2 loai ¢ phiéu ma doanh nghiép cé thé phat hanh: C6
phiéu phd théng va C6 phiéu uu dii.

Co phiéu phd théng

Khi moi ngudi néi dén c6 phiéu, ho thudng dé cap dén cd phiéu
pho théng. Va thuc té, phan 16n c6 phiéu phat hanh 13 & dang
nay.

C6 phiéu phé théng dai dién cho yéu cau vé 1¢i nhuan (c6 tic) va
dugc trao quyén biéu quyét.

migovalue

Nha dau tu thudng nhin dude mdt phiéu bau cho mdi ¢6 phan
thudc sd hitu clia minh &€ bau cac thanh vién HPQT, dé giam
sat cac quyét dinh chinh ctia Ban quan ly.



Trong dai han, ¢6 phiéu phé théng cé xu hudng mang lai loi
nhuan cao hon trai phiéu doanh nghiép.

Va tat nhién, 1¢i nhuan cao thi sé di kém vdéi rii ro cao.

Trong dé cé cd kha ning mat toan bd s6 von dau tu néu doanh
nghiép pha san. Khi doanh nghiép pha san, c6 déng sé khong
nhin dudc tién cho dén khi chu ng, trai chti va c6 déng uu tién
dudgc thanh toan.
Co6 phiéu uu dai
Co6 phiéu uu dii tuong tu nhu trai phiéu, va thudng khong di
kém véi quyén biéu quyeét.
Vi ¢d phiéu vu dai. ..

... pho bién nhat 13 c6 phiéu uu dii c6 tiic, ban sé dude ddm

bao s0 co tiic ¢d dinh hang nam.

Piéu nay khac véi c6 phiéu pho théng, khi ma c6 tiic phu thude
vao két qua kinh doanh ctia doanh nghiép.

Tham chi ban sé khéng nhan dugc c6 tic néu doanh nghiép
kinh doanh thua 16.
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Mot 10i thé khac cia ¢d phiéu vu daila...
Trong trudng hop doanh nghiép pha san, ¢d déng vu dii sé 1a
nhiing ngudi duge thanh toan trudc c¢d d6ng phd thoéng (nhung

van sau cic chii ng).

Don gian, ban cé thé coi ¢d phiéu uu dii nhu dude “mix” giita
trai phiéu va co phiéu pho thong.

Cac doanh nghiép ciing cé thé tity chinh cac loai ¢6 phiéu khac
nhau dé pht1 hgp vdi nhu cau ctia nha dau tu.

Vidunhu:
e C6 phiéu uu dii biéu quyét:

S6 phiéu biéu quyét ctia c6 phiéu vu dii nay sé nhiéu hon so6
phiéu biéu quyét ctia c6 phiéu phé thong.



1 c6 phiéu uu dii biéu quyét sé tuong Uing vdéi 10 phiéu biéu
quyét chang han.

Ty 16 biéu quyét dudc quy dinh trong diéu 1é doanh nghiép. Va
théng thudng, c6 ddng sang 14p 13 ngudi nim giit loai ¢ phiéu
nay.

® C6 phiéu vu dii hoan lai:

Khi nim giit loai ¢d phiéu nay, ban c6 quyén yéu cau doanh
nghiép hoan tra lai s6 von dau tu vao bat ky thoi diém nao (theo
thda thuin dudc ghi trén c6 phiéu).

Lam thé nao dé ban sé hitu c6 phiéu?

C6 su khac biét gifia viéc ban mua c6 phiéu truc tiép tit doanh
nghiép phat hanh ching, va mua ti 1 ¢d dong khac (trén thi
truong chung khoan).

Tré thanh “Ca map”

Chic hian ban d3 titng xem chuong trinh Shark Tank Viét Nam,
hay Shark Tank My.

Nhiing man trinh bay y tudng dau tu mdila...

Nhitng cudc thuong lugng hap din gilta nha dau tu vdi cac
start-up...



Pay 14 thoi ky dau ctia nhitng doanh nghiép start-up...
...Ho di kéu goi von dau tu tit cdc nha dau tu.

Nha dau tu & day thudng 1a cac t6 chiic, qui dau tu, nhu Mekong
Capital, Dragon Capital...

Cling s& cé nha dau tu c4 nhin, nhung thudng, ho cling dai dién
cho 1 doanh nghiép, 1 t6 chttc nao dé.

Nha dau tu sé rét tién dau tu cho doanh nghiép...

Ho ciing c6 thé tham gia vao quan ly, diéu hanh doanh nghiép...
Ngoai viéc cung cap von cho start-up, ho sé chuyén giao cong
nghé, cach thic quan ly... & céc start-up cé thé ting trudng,
chiém linh thi trudng.

Va khi doanh nghiép niém yét trén san chiing kho4n, ho sé ban
s0 cO phan cho cac nha dau tu khac va thu vé 1gi nhuan.



MWG - Khoan dau tu thanh cong ctia Mekong Capital

Pay 1a khoan dau tu thanh cdng nhat trong lich st dau tu ¢
phan tu nhan ctia chau A.

T s6 tién 3,5 triéu USD dau tu vao nim 2007 dé ddi lay
35% c6 phan...

...Sau 10 ndm nim git...
S6 tién thu vé ting 1én 199,4 triéu USD (bao gom ca c6 tic).

Khoan dau tu ndy mang vé cho Mekong ty suat 1gi nhuin 57
1an. Ty 16 hoan von ndi bod 1én dén 61,1%.

Tuy nhién, khéng phai ¢t dau tu vio cac doanh nghiép start-up
la thanh cong.

10 thuong vu, d6i khi chi cé 2, hay nhiéu 1am 14 3 thuong vu
thanh cong ma thai.

Kha rii ro!

“Ppat chan” vao thi truong chiing khoan

Mot cach don gidn hon ma ban cé thé thuc hién...
b6 la tham gia vao thi truong chung khoan.

Pay 13 ndi ma c6 phiéu cia nhitng doanh nghiép IPO dudc giao
dich cong khai.

Noi ma chfi s& hitu ¢d phiéu hién tai cé thé giao dich véi ngudi
mua tiém nang.



Piéu quan trong ban phai hiéu rang...

Cac doanh nghiép niém yét khéng mua/ban c6 phiéu cfia ho
mot cach thudng xuyén trén thi truong ching khoan.

C6 thé, doanh nghiép sé tham gia mua lai c6 phiéu, hoic phat
hanh c6 phiéu mdi (d€ huy dong thém tién).

Nhung day cling khéng phai hoat déng hang ngay, va xay ra bén
ngoai clia khudn khé ctia mot cudce trao doi.

Khi ban mua c6 phiéu trén thi trudng chiing khoan, ban khéng
mua né ti doanh nghiép, ban mua né tit mét c6 déng hién cé
khac.

Tuong tu vy, khi ban ban ¢ phan cia minh, ban khéng ban lai
cho doanh nghiép - thay vio dé, ban ban ching cho mét sé nha
dau tu khéc.



Kiém 1¢i nhuén tit thi trudng ching khoan
nhu thé nao?

C6 2 cach ma ban cé thé thu dude 1di nhuin trén thi trudng
chiing khoan:

e (i) Lgi nhuin tit ¢d tic tién;

e (ii) Lgi nhuan tit chénh 1éch gia c6 phiéu.
Lgi nhuan tu co tdc tién

Nhu di dé cap, viéc nam giil ¢6 phiéu sé cho ban duge nhan c6
tdc tu doanh nghiép.

Co ttic 1a mot phan 1oi nhuan sau thué dudc doanh nghiép chia
cho cd déng, sau khi d4 trich 1ap xong cac qui theo quy dinh.

CTCP Sita Viét Nam (Ma: VNM) 1a mot vi du dién hinh vé mdt
doanh nghiép chi ¢6 tiic bing tién 6n dinh va kh4 hau hinh cho
c6 dong.
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<Hang nam, VNM déu chi trd cé tic tién déu ddn cho cé dong -
Ngubn: simplize.vn>

Néu nhu ban nam gitt ¢d phiéu VNM trong nim 2022, ban da cé
thé nhan dudc so6 ¢6 tic tién 16n téi 6,200 déng/CP.

Ban nam gilt cang nhiéu c6 phiéu, thi so tién ti co titc ban nhan
dugc cang cao.

Ldi nhuan tit chénh 1éch gia co phiéu

Vé ly thuyét, dé 1a viéc ban: “Mua cd phiéu vdéi gia thap, va ban
cO phiéu véi gia cao”.



Loi nhuin ban thu dugc sé 1a khoan chénh 1éch gitia gid mua va
gia ban.

Ban ciing cé thé kiém 1gi nhuin gip nhiéu 1an tit chénh 1éch gia
c6 phiéu théng qua céng cu Chiing quyén cé bao dam.



Bai 3
Trai phi€u chinh phti 14 gi? Cich
xem 13i suat trai phiéu chinh
phu Viét Nam

16n nhat Anh hudng dén toan bo nén kinh té ctia mdt

L ii suat trai phiéu chinh phti 1 mét trong nhiing yéu t6
qudc gia.

Néu ban dang 1am cht doanh nghiép hoic dang dau tu tai chinh
(nhu c6 phiéu hay bat dong sin) thi viéc hiéu vé 14i suit trai
phiéu 14 diéu cuc ky quan trong.

DAu tién ban can hiéu nhitng diéu cd ban vé trai phiéu.

’e o A . .
Trai phiéula g1?
Trai phiéu 1a mdt loai gidy to chiing nhin nghia vu ng ctia ngudi
phat hanh phai trd cho ngudi sé hitu trai phiéu moét khoan tién
cu thé, trong mot khoang thdi gian quy dinh va véi mdt muc 14i

suat xac dinh.

Khoan tién néi trén dugc goi 1a ménh gia trai phiéu.



Vidu:

Vietcombank phat hanh phat hanh trai phiéu Vietcombank cé
ménh gia 10 triéu VND, ky han 2 nim véi 14i suat 10%/nam.

Nghia 13, néu ban s& hitu 10 trai phiéu néi trén thi...

® Vietcombank cé nghia vu phdi trd cho ban 100 triéu VND
sau 2 nam.

@ Kém theo méi nim phai trd cho ban 10 triéu VND tién 14i.

Rat giong nhu ban dang giti tiét kiém. Phai khong?
Trai phiéu khac gi gui tiét kiém?

Trai phiéu va Gi tiét kiém c6 2 diém khdc biét quan trong ban
can hiéu rd. b6 1a:

Thi #1: Doanh nghiép ciing c6 thé phat hanh trai phiéu



Doi véi gt tiét kiém, ban chi cé thé dén ngan hang giti dé nhan
13i suat.

Con doi vdi trai phiéu, ban hoan toan cé thé mua né tit doanh
nghiép.

Chiang han nhu trai phiéu cfia Vingroup hay trai phiéu ctia
Masan...

Hau hét cac doanh nghiép 16n déu coi viée phat hanh trai phiéu
nhu 1 kénh huy déng von hiéu qua dé tai trg cho cac du an dau
tu cda ho.

Tai sao?

Ky han ctia trai phiéu thudng dai tir 2 - 5 nam.

Vi thé doanh nghiép sé khong bi qua nhiéu 4p luc trd nd trong
ngan han.

Th #2: Khac biét trong cach thic rut tién

Néu giti tiét kiém, khi rit trudc han ban sé khéng duge nhén 13i
suat nhu cam két. Tuy nhién, ban c6 thé rut tién bat ky lic nao.

Nhung khi ban s& hiiu trdi phiéu vA muoén rat tién vé, ciu
chuyén sé rat khac so vdi giii tiét kiém.

Khéc biét16n nhat 1a...

...chua chic ban d3 nhén lai day dd phan tién goc ban dau.



s/ govalue

Vi khi trai phiéu chua ddo han ma ban mudn rut tién, ban phai
ban trai phiéu dé cho:

e Chinh doanh nghiép phat hanh (néu doanh nghiép cé
cam két mua lai trudc han)

@ hoic, Nha dau tu khac
Van dé la:

Gia ban tai thoi diém d6 1a gia thi trudng cia trai phiéu, khéng
phai 1a von géc ban dau ctia ban.

Vidu:

Vingroup phat hanh phat hanh trai phiéu c6 ménh gia 10 triéu
VND, ky han 2 nim véi 13i suat 9%/nim.

Ban s hitu 10 trai phiéu, déng nghia véi von goc ban dau cta
banla 100 triéu.



1 nim sau, khi ban muén rut tién, gia thi trudng cta trai phiéu
1a 9 triéu dong/trai phiéu.

Nghia 1a?
Ban sé dudc nhan lai:
® 90 triéu, tién ban trai phiéu
® 9 triéuy, tién 14i
Tong soO tién ban nhan lai sau 1 ndm 1a: 99 triéu, 16 1 triéu.

Vi du trén day chua tinh dén cac loai phi giao dich khac ma ban
phai tra.

Tat nhién, sé c6 nhitng trudng hop khi ban ban trai phiéu, gia
trai phiéu ting 1én.

Diéu ban can nhg?

Gia trai phiéu luén bién ddng gidong nhu 1 tai sdn/hang héa.

Néu ban mudn rat tién trudc han thi ban sé phai ban trai phiéu
& gia thi trudng chit khong dude nhén lai phan vén géc ban dau.

Trai phiéu khac gi 1 khoan vay ng?
C6 mot dic diém noi bat ctia trai phiéu 1a tinh thanh khoan.

Nghiala gi?

Gidng nhu vi du & trén, trai phiéu 1a 1 loai gidy t& ¢ gid va cé
thé dé dang chuyén nhugng.



Do d6, trai phiéu ciing dé dang dudc niém yét 1én san ching
khoan dé giao dich.

Trong khi dé, d6i véi 1 khoadn vay nd, dé cé thé chuyén nhuong
sé can rat nhiéu thii tuc va 1 s cdng cu tai chinh phai sinh phiic
tap khac.

Tuy nhién xét vé yéu t6 dong tién thi vé ban chat, trai phiéu
cung giong nhu:

Bén phat hanh vay nd tién bén sd hitu trai phiéu.

G gbc dd 1 quéce gia cling vay...

Trai phiéu chinh phu la gi?

Trai phiéu chinh phti 12 loai trai phiéu dudc phat hanh béi chinh
phti clia 1 qudc gia. Pay 14 gidy t& ching nhan nghia vu nd ctia
Chinh phti quéc gia @6 d6i véi ngudi sd hitu trai phiéu, trong 1
thdi han quy dinh va 1 13i suat xac dinh trudc.

Chuy:

Trai phiéu chinh quyén dia phuong va trai phiéu chinh pht bao
lanh cling dudc danh gia rhi ro tuong tu nhu trai phiéu chinh
pha.

Lai suat trai phiéu

Khi nhic dén 1ii suit trai phiéu, ban sé can biét 3 khai niém

quan trong:

Lai trai tuc (hay, coupon rate)



Pay 1a muic 13i coupon dudc chi trd dua trén ménh gia cta trai
phiéu, véi cach tinh tuong tu nhu 1ai suat gi tiét kiém.

Vidu:

Mot trai phiéu cé ménh gid 100 triéu VND va cé coupon rate 1a
8%, 13i tra 1 nim/l4an, thi khi dé mdi nim, ban sé ky vong nhin
vé 1 khodn tién 13 8 triéu (tuong dudng, 8% x 100 triéu).

Par rate

Par rate dugc hiéu 1a 10i suat ddo han (yield to maturity — YTM)
ctia mot trai phiéu cé tra coupon & nhiéu thdi diém khac nhau.

VA par rate chinh 13 13i suat chiét khau (discount rate) ma khi
ban thuc hién chiét khau toan bo dong tién cta trai phiéu véi
par rate, ban s& nhan dudc gié tri hién tai (hdp 1y) clia trai phiéu.

Spot rate

Khéc vdi par rate, Spot rate cho biét 13i suat chiét khau chi 1
dong tién tai 1 thoi diém xac dinh trong tuong lai clia trai phiéu.

Hay ndi cach khéac, Spot rate 1a yield to maturity (YTM) cta 1
trai phiéu zero-coupon (cu thé, trai phiéu khong tra coupon, chi
c6 1 dong tién duy nhat 13 phan goc & cudi ky ddo han).

Lai suat trai phiéu chinh phu
Khi nhic dén 13i suat trai phiéu chinh pht, chting ta thudng 4m

chi par rate va spot rate clia trai phiéu chinh phti (chit khong
phai coupon rate).



Sau khi loai bd rtii ro qudc gia thi 13i suit trai phiéu chinh pht
dudc xem nhu 14 13i suat phi rti ro (ttc 13, rii ro = 0).

Vidon gianla...

...Chinh phti cé thé in tién dé trd nd cho ban.

Lai sudt trai phiéu chinh phti &nh hudng dén
thi trudng tai chinh nhu thé nao?

Chinh vi ban chat phi rii ro nay nén 1ii suit trai phiéu chinh
phti thudng dudc st dung dé xac dinh 1ai suit chiét khau khi
dinh gia cac tai san cé rai ro khac. Chiang han nhu trong md
hinh CAPM d6i vdi c6 phiéu.

Khi d6, su bién ddng trong 13i suit trai phiéu chinh phti sé cé tac
dong rat 16n dén dinh gia ctia tat ca cac tai san tai chinh ¢ rti ro
khac.

i/ govaluaey




Vidu:

Lii suat trai phiéu chinh phti ting 1én sé kéo theo 13i suat chiét
khau d6i véi ¢ phiéu ciing ting 1én. Hiéu don gian 1a...

...nha dau tu ky vong moét miic 1di tic cao hon khi nidm giit
6 phiéu.

Vilai suat chiét khau ting 1én, dinh gid dong tién tit c¢d phiéu sé

gidm xudng, hay dén cudi cung, gia tri ciia cac doanh nghiép sé
giam xudng.

Lay so liéu giao dich va 1ii suat trai phiéu
chinh phu 6 dau?

Thong tin nay dudc S& giao dich chiing khoan Ha Noi cidp nhit
hang ngay.
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Ban c6 thé dé dang 14y dudc nhiing théng tin nhu:

e Dit liéu giao dich thi trudng trai phiéu (trai phiéu chinh
phd, trai phiéu chinh quyén dia phuong, va trai phiéu chinh



pht bado ldnh)

e Chi s0 trai phiéu
e Khoi lugng giao dich, gié clean, 1gi suat...
® Par curve (par rate)

® Spot curve (spot rate)



Bai 4
Hudng dan mé tai khodn ching
khoan 100% online

iéc ma tai khoan chiing khoan online vao thoi diém hién
tai rat dé dang cho bat ky ai.
Ban chi can dién form ding ky md tai khoan online.

Tuy nhién diéu quan trong nhat 13 lua chon céng ty ching
kho4n ndo tdt nhat d& ma tai khoan.

Tai sao diéu nay lai quan trong?

Binh quin méi nam chi phi giao dich ctia ban sé trong khoang
tl1 1.5 - 5% tong von dau tu.

Piéu nay phu thudc vao:

e Chién ludc dau tu clia ban: ngan han (luét séng, dau co)
hay dai han (dau tu)

® Cong ty chiing khoan ma ban Iua chon

Viéc lua chon cng ty chitng khodn tot cd thé giup ban tiét kiém
duoc khodng 3%/ndm trén von dau tu

Con s0 3%/nim nay dang gia thé nao?



® Néu ban dau tu 1 ty thi mdi ndm ban mat “oan” 30 triéu
® Néu ban dau tu 5 ty thi mbi nim ban mat “oan” 150 triéu

Hién tai GoValue da va dang st dung tai khodn & 15 cbéng ty
chiing khoan 16n nhat.

Thuctéla...
Khoéng phai cong ty nao cling dem lai dich vu tuyét vai.

Vi thé trong bai viét nay téi sé chia sé véi ban mdt huéng dan
day du dé ban c6 thé md tai khoan tot nhat cho minh.

Note: nhiing chia sé dudi day la nhiing ddnh gid mang tinh
chdt cd nhén, déc ldp va khéng cé bat ky muc dich qudang bd

hay canh tranh vdi cong ty chung khodn nao. Ching téi xin
mien trit moi trdch nhiém déi vdi nhiing chia sé nay.

MG tai khoan chiing khoan & dau tot nhat

C6 5 tiéu chi quan trong dé ban Iua chon céng ty ching khoan
phu hop.

@ Hé thong giao dich truc tuyén than thién véi ngudi dung
@ Mic phi giao dich thap nhat

e L3i suit vay margin thap nhat

® Nhin vién méi gidi hd trg nhiét tinh va chuyén nghiép

® Doi ngli phan tich ¢6 chuyén mon cao

So sanh muc phi clia cac cong ty chiing khodn (Update 2021):



Chtt ¥/

Ban hiy nhd rang phi dich vu chi 1a
mdt trong 5 yéu té quan trong dé lua
chon cong ty chitng khoan.

Két luan? ;
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GoValue da danh gia chi tiét cac cOng _ 310
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Dudi day la 5 cong ty ching khoan tot 1
nhat: Was 00w

1. VDSC - CTCP Chiing khoan Rong
Viét

2. VCBS - CTCP Chung Kkhoan
Vietcombank (cong ty con cia Ngin
hang Vietcombank)

3. SSI-CTCP Ching khoan SSI

4. MBS - CTCP Chung khoan MB
(cong ty con ctia Ngan hang Quan doi .
MB) e SR AR

5. VND - CTCP Chung Kkhoan
VNDirect
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Can giay to gi dé md tai khoan?

Gidy td duy nhat ma ban can la:



® Chiing minh nhan dan, hoac

® Thé cin cudc
Mot cht y nhé 13 HO chiéu sé khéng dudc chap nhin ban nhé.
Hb sd can thiét sé dugc cdc cong ty chiing khoidn dién sin thong
tin do ban cung cap trong phiéu dang ky md& tai khoan va gii

cho ban.

Viéc ban can 1am chi don gidn 13 ky tén va gti lai cho ho (kém
theo anh chup 2 mat CMND/Thé can cudc).

MG tai khoan c6 mat phi khong?
KHONG!

Viéc m& tai khodn & hau hét cdc cdng ty ching khoan 13 hoan
toan MIEN PHI.

Huéng dan md tai khoan ching khoan
online

Ngoai viéc ban dén truc tiép coéng ty ching khodn dé md tai
khoan thi ban ciing hoan toan cé thé mé tai khoan online truc
tuyén.

Cach thuc thuc hién:
Budc 1: Pién thong tin vao phiéu ding ky mé tai khoan online

Ban md phiéu ding ky online. Sau d6 dién théng tin c4 nhan dé
1am hdp dong (cht y dung théng tin that):



L Théing tin khach hang
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Pién thong tin tai khodn ngan hang...
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Budc 2: Hoan thién ho sd giti lai cong ty chitng khoan

Sau khi nhip théng tin dang ky, trong vong 24h céng ty ching
khodn sé glti cho ban c4c hd sd can thiét can hoan thién.

Nhitng ho sd nay di dudc dién sin theo thdng tin ban di ding
ky. Vi thé ban chi can in ra, ky tén va glii lai cho céng ty ching
khoan qua duong buu dién.



Tht tuc md tai khoan rat nhanh gon va thudng chi kéo dai 2 - 3
ngay.
Tuy nhién, riéng véi Chiing khoan Rong Viét (VDSC), ban cé thé

md tai khoan online dé giao dich ngay 14p ttic ma chua can hoan
thién ho6 so ngay.



Bai5
Top 5 cong ty chiing khoan uy
tin nhat tai Viét Nam

quyét dinh quan trong khi ban tham gia vao thi trudng

V iéc lya chon céng ty chiing khoan la mdét trong nhiing
ching khoan.

Mbi nha dau tu ¢ chién luge dau tu va cach thic giao dich khéc
nhau.

Trong khi d4, méi cong ty chitng khodan lai c6 nhiing chinh sach,
dich vu hé trg di kém khac nhau.

Vithé, ban can chon loc céng ty chiing khoan phit hop.

Thi trudng ching khoan Viét Nam hién cé hang tram céng ty
ching khodn 16n nhé dang hoat dong.

Lam thé nao dé danh gia chat luong clia 1 cdng ty chiing khoan?

Bai viét nadm trong series: Huéng din dau tu ching khodn ti cd
ban dén nang cao chi tiét, dé hiéu nhit ma ban khoéng thé tim
thay & dau khac ngoai Govalue.

Cac tiéu chi danh gia mot cong ty chiung
khoan uy tin



Dudi day 1a 5 tiéu chi danh gia chat lugng moét cdng ty ching
khoan:

Chi phi giao dich thap

Phi giao dich 14 s6 tién ma ban phai trd cho céng ty chiing khoan
khi thuc hién mua ban c6 phiéu. Thudng thi khodn phi nay
dudc cdng ty chitng khoan thu trén co s3 tong gia tri giao dich
trong ngay.

Viéc md@ tai khoan & nhiing cong ty chiing khoan c6 phi giao
dich thap, sé gitp ban tiét kiém dudc kha khi tién trong qua
trinh dau tu.

T6i 1ay vi du:

Gia stt tong gia tri giao dich trong 1 ngiy cia ban 14 1 ty dong.

® Néu ban md tai cdng ty A véi muic phi 0,15%, thi muc phi
giao dich1a: 1ty x0,15% = 1.500.000 doéng.

® Néu ban md tai cdng ty B véi miic phi 0,25%, thi phi giao
dich ban mat cho B 14: 2.500.000 ddng.

Vay, ban mudn 4p dung muic phi nao hon?

Tat nhién, néu ban dau tu véi sd von it, thi muc chénh 1éch ciing
khong qua 16n, b vai chuc nghin dong.

Nhung néu tinh cho ca nim, thi sd tién bi hut di cling khéng
phaila nhé.

Ban c6 thé tra cttu Mtc phi giao dich tai website cia cic cong ty
chiing khoan.

Lii vay margin thap



Néu st dung don bay, ban
cling nén quan tim dén
13i suat margin ctia cong
ty ching khoan.

Pay la viéc ban di vay
tién cta coéng ty ching
khoan d& mua c6 phiéu.

Vithé, chi phi di vay cang
thap, sé cang tot cho ban.

Miic 13i suat cho vay & cac
cong ty ching khoan
dugc ap dung theo ngay,
thuong tu 0,038% -
0,04%/sd tién vay/ngay.
Quy d6i ra nidm, sé tuong
duong khoang 14%/nam.

Vidu:

Ban c6 100 triéu ddng, va
dugc cb6ng ty chung
khoan cho vay thém 100
triéu véi 13i suit margin
13%/nam. Nhu vay sau 1
niam, ban sé phai hoan

~PHI GIAO DICH, /asan

0 puyn dich

=
.fuu:;i ;";,;.,;__.1
055 > 018 015 - > 040
| =095
) )
N f e
055 > 010 [ > .50
i\ Hgﬂ,-l I\E]f:'

090 -» 0.25 0.25 = 04D

c6 DINH PHI AU
KHI GIAO DICH
TRUC TUYEN 0 5%

24 govaluse

tra cho céng ty 113 triéu déng (bao gom ca gdc va 13i).

Cé 3 kich ban xay ra:



Kich ban | Von dau tuw (triéu ddng) | SO tién sau 1 ndm Sé tién tra cong ty | SO tién nhan wvé
chirng khoan (trigu dbng)
1 200 240 113 127
(Lai 20%) (L& 27%)
2 200 210 113 a7
(Lai 5%) (LS 3%)
3 200 180 113 67
(L& 10%) (L& 23%)

Ban thay d4y, st dung don bay chi mang lai hiéu qua néu nhu loi
nhuin thuc té ban dat dugc cao hon mtic 14i ma ban phai tra.

Mtic 13i vay margin ban st dung cang thap, thi rdi ro cang dugc
giam thiéu.
Tham chi, néu thi trudng khong thuin loi, ban cé thé sé mat

nhiéu tién hon so véi viée khong st dung margin.

Chinh vi ri ro nady ma t6i khuyén ban khéng nén st dung
margin dé dau tu. Vi chi can mét vai sai sét trong mua ban, la
ban c6 thé thoi bay moi thanh qud ma minh dat dudgc.

DPoi ngii moi gidi chuyén nghiép

Go6p phan tao nén thuong hiéu cho mdét céng ty chiing khodan,
khong thé khong néi dén ddi ngii moéi gidi.



n/govalue

Doi ngili mdi gidi cang chuyén nghiép, am hiéu vé thi trudng, vé
doanh nghiép thi...

... nhitng tu van, khuyén nghi ctia ho gianh cho ban cang
chat lugng. Khi dé, hoat d6ng dau tu cia ban mdi dat hiéu
qua cao.

Viéc st dung méi gidi tu van, tat nhién, ban sé mat thém mot
khodn phi nho nhé nita.

Nhung, tai sao t6i lai nén lya chon nhitng cong ty chiing khoan
co uy tin?

Théng thudng, nhitng méi gidi gidi, ho hay dau quan cho nhiing
cong ty chiing khoan 16n, cé thuong hiéu trén thi truong.

Ly do 13 ngoai chinh sich dii ngd kha tot, thi uy tin ctia ho ciing
dugc ning 1én khi lam & nhiing céng ty cd tén tudi.

Viéc nay la d6i bén cung c6 1gi.



Ban nén trdnh mdg tai khoan tai nhiing c6ng ty ching khoan
nhd, khong cé thuong hiéu.
Bdi vi:

e Thi nhat: moi gidi tai nhitng cdng ty nay thudng khéng

c6 nhiéu hiéu biét vé thi trudng, kién thiic khong sau.

e Thit hai: da phan ho sé tip trung vao viéc khuyén khich
ban giao dich cang nhiéu cang tot. Vi ban giao dich cang
nhiéu thi muc phi hoa hdng ho nhin dudc cang 16n. Ho cha
quan tAm dén viéc ban kiém dudc bao nhiéu dau.

Ban c6 thé md tai khoan & cac cong ty ching khoan khic nhau
dé danh gia chat lugng moi gidi.

B4o cdo phan tich chat lugng

Néu sd von dau tu cia ban khéng nhiéu, hoic khong tim dudc
cho minh mét méi gidi thich hgp...

...Thi vin con 1 ngudn théng tin khic ma ban cé thé tiép
can.

D4 chinh 13 bdo cdo phéan tich cliia cac cdng ty chiing khodn. Va
nguodn thong tin nay 1a free.



Tat nhién, khong phai chit ludng cic bdo cdo & cic codng ty
chung khoan la nhu nhau.

Nhiing cong ty 16n, cé uy tin va thuong hiéu, thi chat lugng cac
bao cdo sé dugc danh gia cao hon.

Ly do vi, ho c6 ddi ngii chuyén gia tai chinh hang dau, cé kién
thitc, chuyén moén sau.

Nhiing bai phan tich, khuyén nghi sé gitip cho ban cé thém 1
géc nhin khac vé thi trudng, vé doanh nghiép. Ban ciing cé thé
hoc dudc cach danh gid vé mot doanh nghiép qua cic bao céo
ctia ho.

Bén canh dé, cic céng ty chiing khoan thudng cé méi quan hé
than thiét v4i doanh nghiép hon. Khi @4, chi can mét yéu té anh
hudng dén doanh nghiép bién ddng, thi cic bao cdo vé doanh
nghiép sé dugc “update” mot cdch nhanh choéng.



Ban cé thé tip hdp bio cdo phin tich clia cic céng ty ching
khoan trén trang cafef.

http://s.cafef.vn/phan-tich-bao-cao.chn

Hé thong giao dich than thién véi ngudi dung

Hién nay, viéc dit 1énh hau hét déu duge thuc hién online qua
website hodc iing dung dién thoai.

Do dé, hé thong giao dich can bit mat, dé st dung va @6 bao mit
cao.



wm/govalue

Giao dién cac phan nhu: bang dit 1énh, bang gia c6 phiéu, viéc
theo ddi danh muc dau tu, kiém tra sd du tai khoan... can dudc
thiét k& mot cach don gian, dé theo déi va thao téc.

Bén canh d6, & ddm bio an toan, mdi cong ty sé cip cho ban mi
Pin, Thé hay mi OTP dé xac nhin qua trinh giao dich (nhu dit
1énh, chuyén tién,...).

Top 5 cong ty chiing khoan uy tin tai Viét
Nam

Dudi day 13 5 céng ty ching khoan tdt nhat theo danh gia cla
GoValue.

Note: Nhitng ddnh gid dudi ddy mang tinh chét cd nhén, déc
l4p va khéng cé bat ky muc dich quang bd hay canh tranh giita
cdc cong ty ching khodn. Chung t6i mién trit moi trdch nhiém
VGi nhiing chia sé nay.



1. CTCP Chiing khoan Rong Viét (VDSC)
Rong Viét 1a coéng ty chiing khoan s& hitu hé thong giao dich
chiing khoan véi nhiéu tinh ning vu viét. Giao dién than thién
va dé stt dung trén cac thiét bi dién 1.
Hé thong giao dich
Piém 9/10

Trang giao dich ctia VDSC:
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Mot diém cong rat 16n 14 viée dang ky ma tai khoan giao dich tai
Rong Viét cuc ky don gidn. Ban cé thé tu md online, giao dich
trude va hoan thién ho so sau.

Tu van, phin tich, khuyén nghi

Piém 10/10

T6i danh gid VDSC 14 1 trong so it cic cong ty ching khoan s&
hitu d6i ngti phan tich c6 chuyén mén, am hiéu thi trudng.

Nhitng bao cdo ctia ho kha chat lugng, phan tich chuyén siu.
Phigiao dich
Pi€ém 9/10

Phi giao dich ctia Réng Viét tit 0,15% — 0,50%/tdng gia tri giao
dich. Gia tri giao dich cang 1én thi mtic phi cang thap.

Tuy nhién, néu ban thuc hién giao dich truc tuyén thi sé chi
phai chiu muic 0,15% ma thoi.

Ldi sudt vay margin
Piém 9/10

Lii sudt vay margin 1a 0,037%/ngdy (tuong duong
13,51%/nam).

Hé thong mé tai khodn truc tuyén
Piém 10/10

Mot diém cdng nita cho Rong Viét, chinh 13 hé théng md tai
khoan truc tuyén ho trg toi da cho nha dau tu.



Chi can viéc ding ky online, dién day dd théng tin va xac nhan
vGi VDSC...

...]1at6i @4 cé thé bat dau thuc hién giao dich.

Sau d6 t6i mdi can phai hoan thién hgp ddng “cting” va gli lai
cho ho.

2. Cong ty TNHH Chiing khoan Vietcombank (VCBS)

Céng ty Chung khoan Vietcombank (VCBS) 1a thanh vién cta
Ngan hang Vietcombank.

Phi giao dich ctia VCBS
Piém 10/10

VCBS 1a 1 trong 5 cong ty chiing khoan cé muc phi giao dich
thap nhat hién nay:.

Cu thé:

Miic phi 0,15%/t6ng gia tri giao dich (mtc san theo quy dinh)
khi ban tu minh dau tu, va t6i thiéu 0,18% néu kém méi gidi tu
van.

Ldi sudt vay margin
Piém 10/10

VCBS cling la 1 trong nhiing cong ty chiing khoan c6 muc li vay
margin thap nhat trén thi trudng.

Lii suat vay margin ctia VCBS 1a 12%/nim, kha canh tranh véi
cac cong ty chung khoan khac.



Hé thong giao dich

Piém 10/10

VCBS cung cap nén tang giao dich tryc tuyén qua trang web.
T6i kha 1a thich giao dién nay ctia VCBS.

Nhin don gian, khéng cau ky, nhung van thé hién dudc day da
cac théng tin cd ban.
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TU bang dit 1énh mua/ban, dén viéc theo ddéi danh muc cia nha
dau tu, co cau tai san...

Tat ca déu dudc trinh bay trén cling 1 trang giao dich. Viéc thao
tadc nhd thé rat nhanh chéng, dé dang.

Mudn tra cttu chi tiét hon, nhu: lich st mua ban chiing khoéan,
lich st giao dich tién hay thong tin vé tai khoan... Ban chi can
lua chon cac Tab thich hop.

Vé @6 bao mat: VCBS stt dung ma PIN dé x4c nhan cac giao dich
ctia ban.



Mot 1oi thé nita, dd 1a...

.. néu ban cé tai khodn ngin hang tai Vietcombank, thi
viéc chuyén tién tit VCBS sang tai khoan ngin hang sé
khéng mat phi giao dich.

3. CTCP Chung khoan MB (MBS)

MBS thudc Top 5 cong ty chiing khoan cé thi phan méi gidi 16n
nhat & Viét Nam.

MBS s& hitu @i ngli méi gidi kha chat lugng, cé nhiéu kinh
nghiém, va am hiéu thi trudng Viét Nam.

Nhitng phan tich, khuyén nghi ctia MBS dudc cip nhat lién tuc
Phi giao dich ctia MBS
Piém 9/10

Mtic phi giao dich MBS dao ddng ti1 0,15% — 0,35%/tong gia tri
giao dich.

Tuy nhién, dé€ dugc hudng miic phila 0,15% thi gia tri giao dich
trong ngay clia ban phai trén 700 triéu dong.

Nhu viy, véi nhitng nha dau tu von nhd, muc phi sé roi vao
khoang 0,25% - 0,35%/tdng gi4 tri giao dich/ngay.

Ldi sudt vay margin
Diém 8,5/10

Lii vay margin dugc MBS ap dung la 0,0375%/ngay (tucong
duong 13,69%/nam). Pay la muc trung binh trén thi trudng
chiing khoan.



Hé thong giao dich
Piém 10/10

Thay vi hién thi cic théng tin tng hop, giao dién ctia MBS dudc
chia thanh cic tab khic nhau. M6i tab gdm nhiéu thé nha.
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Mudn dit 1énh, ban di tdi Tab Giao dich CK.

Mudn theo ddi danh muc dau tu, ban vio Tab Quan ly TK, va
chon thé Lai/L6 du kién.

Moi thit déu rat rd rang, khoa hoc.

D6 bdo mait: Viéc xdc nhin cac giao dich ctia ban tai MBS st
dung ma OTP.



4. CTCP Chung khoan Sai Gon (SSI)

CTCP Ching khoan Sai Gon (SSI) 1a 1 trong nhiing cong ty
chiing khoan 16n nhat hién nay, véi thuong hiéu manh.

SSI dan dau thi phan méi gidi trong nhiéu nam. LA ctta ngd vao
Viét Nam ctia NPT nudc ngoai.

Pé x1ing dang vdi thi phan s6 1, khéng thé khong ké dén chat
lugng nhiing bio cdo phan tich ctia SSI.

...C4c bdo cdo chién lude, cidc bdo cdo phan tich rat chat
lugng, bam sat doanh nghiép va thi truong.

T6i khuyén ban nén tim doc nhitng bdo cdo nay ctia SSI.
Phi giao dich ctia SSI
Piém 8/10

Véi thuong hiéu manh, cung véi nhém khach hang 16n 1a nha
dau tu nudc ngoai.

Vi thé ma mic phi giao dich tai SSI kha cao.

Dao dong tit 0,25% dén 0,40%/tong gia tri giao dich, cao hon
khoang 0,1% cho méi giao dich so vdi cac cdng ty ching khoan
khac.

Néu ban 1 nha dau tu giao dich khong thudng xuyén, tat nhién,
muc chénh 0,1% la kha nhd.

Va né sé dudc bu ddp bdi cac tinh ning khac do SSI cung cap,
nhu chat lugng cac bao cao.



SSI phit hop vdi nha dau tu 16n, nha dau tu t6 chic, hon 1a
nhiing nha dau tu cd nhan nho 1é.

Ldi sudt vay margin
Piém 8/10

Lii suit vay margin ctia SSI 1a 0,0389%/ngay (tuong duong
14%/nim), cling vao loai cao nhat trén thi trudng.

Hé thong giao dich
Piém 8/10

Tuy nhién, SSI lai khéng dau tu cho hé théng giao dich. Hé
thong bi 16, truc tric trong qua trinh giao dich
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5. CTCP Chung khoan VNDirect (VND)

Nam trong Top 4 c¢dng ty chiing khoan cé thi phan méi gidi 16n
nhat.



VNDirect dudc biét dén 1a mot céng ty chiing khoan cé dich vu
khach hang khé chat lugng.

Loi ich khi md tai khoan tai VNDirect 1a ban sé dudc cham séc
tan tinh bdi d6i ngli moi gidi am hiéu vé thi trudng.

Cung vdi d6, VND cung cap nhitng ban tin nhan dinh thi trudng
hang ngay, nhiing phan tich, danh gia ctia cac chuyén gia dugc
“update” lién tuc va cu thé.

Hé thong giao dich

Piém 10/10

Cong ty cling rat tip trung dau tu cho céng nghé, nham tao su
thuan tién nhat cho nha dau tu.

wsgovalue

Bang gia ching khoan cfia VND vdéi cic biéu do truc tiép duge
thiét ké don gian, dé nhin vdi nhiéu so6 liéu thong ké, gitp ban
dé theo doi.

T6i thudng st dung bang gia nay dé theo ddi thi trudng.

VNDirect st dung ma OTP dé x4c nhin cac giao dich cia nha
dau tu.



Phigiao dich
Piém 10/10
Ciing thudc top cac cong ty chiing khodn cé mic phi thap nhat.

Mtic phi giao dich 4p dung tai VNDirect v4i nha dau tu ca nhan
140.15%. Kha hap dan.

Ldi sudt vay margin
Diém 8,5/10

Lii sudt vay margin khodng 0,0375%/ngiy (tuong duong
13,69%/nam). Mic phi nay ngang v&i MBS.



Bai 6
Cach doc bang gi ching khoan
cho ngudi mdéi bat dau

¥ ning doc — hiéu Bang gia ching khoan dudc xem nhu
k bai hoc v& 1ong ma bat ¢t nha dau tu nao khi tham gia
vao thi trudng chitng khoan déu phai hoc.

Bang gia chiing khoan thé hién cac thong tin lién quan dén giao
dich cfia ¢ phiéu trén thi trudng, day 1a nhitng théng tin khéng
thé thiéu khi ban ra quyét dinh dau tu.

BAN SE HOC BPUJC GI?

@ Cac thong tin chi tiét trén 1 bang gia ching khoan

e Cach doc bang gid dé danh gi4 tinh hinh giao dich ciia
tiing c6 phiéu

@ Cach doc bang gid dé€ danh gia tinh hinh thi trudng chung

Bai viét gitp ban nam bat 1 s6 van dé, gitip ban thuin tién hon
trong qud trinh giao dich:

e Tinh hinh giao dich, cung - cau hién tai cla mi chiing
khoan ma ban quan tam;

e Tinh hinh thi trudng chung théng qua cac chi s6 (Index).



Hién nay & Viét Nam cé 2 S8 Giao dich chiing khoan (S6 GDCK)
12 S GDCK TP.H6 Chi Minh (HOSE) va S GDCK Ha NO6i (HNX).
Moi S8 GDCK sé cé 1 Bang gia dién t chiing khodan (dai dién cho
2 san HOSE va HNX).

Bén canh d¢, cac cong ty chiing khodn ciing cé 1 bang gia riéng
dé phuc vu khach hang ctia minh (ngudn dit liéu dugc 14y tit 2
S3 Giao dich va Trung tam luu ky).

Vé co ban, cac bang gia ching khoan 13 hoan toan giéng nhau,
chi khac nhau cht it vé giao dién.

® Bang gid San HOSE
® Bang gia san HNX
® Bang gia Cong ty ching khoan Vndirect

A. Cach doc Bang gia chiing khoan dé nam
bat tinh hinh giao dich cua cac co phiéu

Bay gid chiing ta sé di chi tiét vao 1 Bang gia chiing khoan dé
biét cach doc né nhu thé nao.

GoValue sé 14y vi du Bang gia chiing khoan truc tuyén VnDirect
(hinh bén duéi):



Luu y: Trén bang gia ching khoan VnDirect: Gid x 1.000 VND va
Khoi lugng x 10 c6 phiéu

1. Cot “Ma CK” (Ma ching khoan):

La danh sach cic mi chiing khoan giao dich (dudc sap xép theo
thit ty tif A — Z). Mi cbéng ty niém yét déu dugc Uy ban Chiing
khoan Nha nudc cap 1 ma chiing khodan riéng (théng thudng 1a
tén viét tit clia cong ty do).

Mudn tim M3 giao dich cia cdng ty niém yét nao, ban chi viéc
Nhip ma chiing khoadn ctia cong ty vao 6 “Nhap ma CK”

2. Cot “TC“ (Gia Tham chiéu - Mau vang)

La muc gid déng cla tai phién giao dich gan nhat trudc dé (tri
cac truodng hgp dac biét). Gia tham chiéu dugc 1ay lam co sé dé
tinh todn Gi4 tran va Gia san.

Riéng san UPCOM, Gia tham chiéu dudc tinh bang Gia binh
quan ctia phién giao dich gan nhat.

3. COt “Tran” (Gia Tran - Mau tim)



Mic gid cao nhat ma ban cé thé dit 1énh mua hoidc ban chiing
khoan trong ngay giao dich.

e Tai San HOSE, Gi4 tran 1a muc gid ting +7% so vdi Gia
tham chiéu.

e San HNX, Gia tran 1a muc gid ting +10% so véi Gid tham
chiéu.

® San UPCOM sé la muc ting +15% so vdi Gid binh quan
phién giao dich lién trudc.

4. Cot “San” (Gia San - Mau xanh lam)

Mtic gi4 thap nhat ma ban cé thé dit 1énh mua hoic ban chiing
khoan trong ngay giao dich.

® Tai san HOSE, Gié san 1la muc gia giam -7% so vdi Gia
tham chiéu;

e San HNX, Gia san 1a muc gia gidm -10% so véi Gid tham
chiéu;

® San UPCOM sé 1a muc gidm -15% so vdi Gid binh quin
phién giao dich lién trude.

Nhu vay, san HOSE, gia ching khoan sé dao dong trong bién d6
+7% so véi muc Gia tham chiéu; tai sain HNX, gid chiing khoan
sé dao dong trong bién d6 +10% va san UPCOM la +15%. Va ban
chi dugc phép dit gid mua / gid ban nam trong khoang (gid san,
gid tran). Néu dit gid ngoai bién dao ddong nay, 1énh sé khong
dugc khép.

Luuy:



— Mau xanh: 12 muc gid cao hon Gi4 tham chiéu, nhung khéng
phaila Gi tran

— Mau d6: 13 muc gia thip hon Gia tham chiéu, nhung khéng
phaila Gia san
5. Cot “Tong KL” (Tong khdi luong)

Khoi lugng ¢ phiéu dude giao dich trong mét ngay giao dich.
COt nay cho ban biét duge tinh thanh khoan ctia ¢ phiéu.

6. Cot “Bén mua”

Hé thong hién thi 03 muc gia dit mua tot nhat (gid dit mua cao
nhat) va khoi lugng dat mua tuong ung. Trong do:

® COt “Gia 1” va “KL 1”: Biéu thi muc giad dit mua cao nhat
hién tai va khoi lugng @it mua tuong tng. Lénh dit mua &
Gia 1 luén dudgc uu tién thuc hién trudc so véi nhiing 1énh
dat mua khac.

® COt “Gia 2” va “KL 2”: Biéu thi muic gid dit mua cao thit hai
hién tai va khoi lugng dit mua tuong ing. Lénh dit mua &
Gia 2 c6 46 uu tién chi sau 1énh dit mua d muc Gia 1.

® Tuong ty, c6t “Gia 3” va “ KL 3” 1a lIénh dat mua c6 muc d6
uu tién sau 1énh dit mua d muc Gia 2.

7.C6t “Bén ban”

Hé thong hién thi 03 muc gid chao ban tdt nhat (gia chio ban
thap nhat) va khoi lugng chao ban tuong ting. Trong dé:

® COt “Gia 1” va “KL 1”: Biéu thi muc gia chao ban thap nhat
hién tai va khoi lugng chao ban tuong tng. Lénh chdo ban &



Gia 1 luén dudgc uu tién thuc hién trudc so véi nhiing 1énh
chao ban khac.

® Cot “Gia 2” va “KL 2”: Biéu thi mtc gia chao ban cao thu
hai hién tai va khoi lugng chao ban tuong Ung. Lénh chao
ban & Gia 2 c6 d6 uu tién chi sau 1énh chao ban & muc Gia 1.

\

e Tudng ty, c6t “Gia 3” va “ KL 3” 1a 1énh chao ban c6 muc
dd uu tién sau 1énh chao ban & mic Gia 2.

Luuy:

+ Ngoai 03 muc Gid mua / Gi4 ban trén, thi trudng van con cac
muc Gid mua / Gi4d ban khac, nhung khéng dudc hién thi (do
khoéng t6t bang ba miic gia trén man hinh).

+ Khi c6 1énh ATO hoic ATC, thi cac 1énh nay sé hién thi & vi tri
cot “Gia 1” va “KL 1” ctia “Bén mua” va “Bén ban”

8. Cot “Khdp 1énh”

La hé thong cot bao gdm céc cdt “Gid”, “KL”, “+/-“ Trong thdi
gian giao dich, y nghia ctia cidc ¢4t nhu sau:

® Cot “Gid”: Mtic gia khép trong phién hoic cudi ngay

® COt “KL” (Khoi luong khdp): Khoi lugng b phiéu khép
tuong ung vdéi muc gia khép

® Cot “+/-“ (TAng/Gidm gid): 12 muc thay d6i gid sao véi Gia
tham chiéu

9. Cot “Gid”

L hé thong c6t bao gdm cac cdt “Gia cao nhat”, “Gia thap nhat”
va “Gia TB”



® Gia cao nhat: Muc gid khdp cao nhat tit dau phién giao
dich dén thdi diém hién tai.

e Gia thap nhat: Muc gid khdp thip nhat tit dau phién giao
dich dén thdi diém hién tai.

—> Ban sé& biét dudc gid c6 phiéu thay ddi nhu thé nao trong
phién giao dich.

10. Cot “Dumua / Du ban”

® Tai phién Khdp 1énh lién tuc: Du mua / Du ban biéu thi
khoi luong cd phiéu dang chd khép.

® Két thiic ngay giao dich: C6t “Du mua / Du ban” biéu thi
khoi lugng c6 phiéu khéng dude thuc hién trong ngay giao
dich

11. Cot “DTNN” (Dau tu nudc ngoai):

La khoi lugng ¢ phiéu dudc giao dich cfia Nha dau tu nudc
ngoai trong ngay giao dich (gdm 2 c6t Mua va Ban)

® Cot “Mua”: S6 ludng cd phiéu Nha dau tu nudc ngoai dit
mua.

® (ot “Ban”: SO lugng c6 phiéu Nha dau tu nudc ngoai dit
ban.

12. Ngoai ra, con c6 vung thong tin Chi s6 thi truong (hang
trén cung)



Chi s6 thi trudng dude Cong ty chiing khoan VnDirect st dung &
diay la VN-Index, VN30-Index, VNX AllShare, HNX-Index,
HNX30-Index, UPCOM.

Trong dé:

e Chi s6 VN-Index: 1a chi s6 thé hién xu huéng bién dong gia
clia tat ca cic c6 phiéu niém yét va giao dich tai S GDCK Ho
Chi Minh (HOSE)

® Chi s6 VN30-Index: 1a chi s6 gia ctia 30 cdng ty niém yét
trén san HOSE cé gi4 tri von héa va thanh khoan hang dau,
dap ing dudgc tiéu chi sang loc

@ Chi s6 VNX AllShare: 13 chi s6 chung thé hién su bién déng
clia tat ca gia c6 phiéu dang niém yét trén S6 GDCK Hb Chi
Minh (HOSE) va S& GDCK Ha Nb6i (HNX).

e Chi s6 HNX-Index: chi s6 dudc tinh toian dua trén bién
dong gia ca tat ca cic c6 phifu niém yét va giao dich tai S&

GDCK Ha Nbi (HNX)

@ Tuong tu cho cac chi s6 con lai...



B. Cach doc bang gia chiing khoan dé danh
gia sd bo tinh hinh thi truong chiing khoan

Phan 16n cic ma c6 phiéu bién dong ting/gidm ciing vdi bién
dong ctia thi trudng. Khi thi trudng chung tot, da s6 cdc mi co
phiéu sé ting; va ngudc lai, khi thi trudng chung xau, da sd cac
ma c6 phiéu sé gidm.

Dé nim bit bién ddng thi trudng, ban c6 thé danh gia thong qua
cac chi s6 thi trudng (chi sé Index). Chi s6 nay dudc tinh toan
dua trén bién déng ting/gidm gia, von hda clia cic cd phiéu
dudc cho vao r6 tinh toan.

Trong cac chi sb trén, thi VN-Index dudgc st dung pho bién va
rong rai nhat. Bi cic ma chiing khodn trén san HOSE cé mtic
von hda 16n va thu hiit nhiéu 4nh méat ctia nha dau tu.

GoValuewn

Vi du vé chi s6 VN-Index:

e Diu tién 13 d6 thi thé hién dién bién ctia chi s6 VN-Index
theo thoi gian giao dich.



® Tai thdi diém chia bai viét, VN-Index dat 915.12 diém,
gidm 2,39 diém (tuong tng vdéi mic gidm 0,26% — so véi
muc tham chiéu ctia chi sd).

e Khdi lugng c6 phiéu khdp trén san HOSE 14 119.905.476
6 phiéu; Gid tri giao dich dat 2.737.146 ty dong.

® Toan san HOSE c6 131 mi ting (trong d4 8 mi ting tran),
58 mi dung gia (bang gid tham chiéu) va 145 ma gidm
(trong d6 11 ma gidm san).

® Thi trudng dang & trang thai Péng cia.

T cac thong tin trén, ban cé thé nhin dinh thi trudng hién tai
dang gidm. TAm ly nha dau tu van con nghi ngg, da lan tda ting
hodc gidm chua r6 nét (vi s6 méi ting, sd md gidm gan nhu cin
bang)

Chu v, khi xem xét thi trudng chung théng qua cac chi so6
(Index), ban c6 thé d€ y dén nhiing bién ddng 16n clia chi so
(nhu diém s6 ting/gidm trén 1%, hodc hon), kém theo d6 1a
khoi luogng giao dich 16n hon so véi ngay thudng:

® Néu s6 lugng ma tiang gi4 it, s6 lugng ma giam gia nhiéu,
nhung diém sd thi trudng ting, sé xay ra hién tugng “xanh
vo d6 long”. Tic 1a chi s6 ting bdi mot s mi von hda 16n.
Thi trudng chung liic nay chua thé coi la lac quan.

® Néu sb luong ma ting gid nhiéu, s6 lugng mi gidm gid it,
nhung diém s6 thi trudng gidm. Thi trudng chung lic nay
c6 thé coi la lac quan.

e Thi trudng ting gia, kém theo s6 lugng ma ting gia ap dao
s0 lugng ma gidm gia: thi trudng tuong doi tot, cdc nha dau
tu co thé bat dau mua c6 phiéu minh quan tam.



e Thi trudng gidm gi4, kém theo s luong mi gidm gid ap
dao so lugng ma tang gia: thi trudng dang bi quan, cac nha
dau tu nén ban bt co phiéu.

C. Nhiing van dé khac can biét
Gia tran va gia san1a gi?

Pay 13 muc gia to6i da (gia tran) va gid toi thiéu (gia san) cho
phép dugc mua/ban trong phién giao dich ngay hém @da.

Quy dinh vé gia tran va gid san d moi san 1a khac nhau.

Poi véi san HOSE, gia tran va gia san dudc tinh +- 7% so vdi gia
tham chiéu. Hay +-7% 1 bién giao dich t6i da cho phép & san
HOSE.

Con vdi sain HNX, con s6 nay 1a +-10%.

Vidu:

CP AAA & san HOSE c6 gid tham chiéu 1 18.25.

Khi d6 gid tran 1a: 18.25 x (1 + 7%) = 19.5275, 1am tron 14 19.5.
Gidsanla: 18.25x(1-7%) =16.9725,lam tron1a 17.0.

Thong tin quan trong khac?

C6 2 théng tin rat quan trong khéc trén bang gid ma ban can dé
y bao gom...

...chi s6 thi trudng va théng tin giao dich cfia nha dau tu
nudc ngoai (NDTNN).

Chi s6 thi truong



Chi s6 thi trudng gitip ban c¢é géc nhin téng quan vé toan bo thi
trudng. Ca thi trudng dang ting hay giam, khoi lugng giao dich,
gia tri giao dich nhu thé nio.

Cac chi s6 thdng dung nhu vi du bang gia & trén bao gdm:

® VN-Index: day 1a chi s6 tap hop tit ca CP giao dich trén san
HOSE

® VN30-Index: day 14 chi s6 tip hop 30 CP 16n nhat (théng
thudng dugc tinh theo vén hda thi trudng) giao dich trén
san HOSE

e VNXAllshare: day 1a chi s6 tong hop tit ci CP giao dich
trén ca 2 san HOSE va HNX

e HNX-Index: day 14 chi s tap hop tat ci CP giao dich trén
san HNX

e HNX30-Index: chi s6 tip hgp 30 CP 16n nhat (théng
thudng dudc tinh theo vén hdéa thi trudng) giao dich trén
san HNX

® UPCOM: day 1a chi s6 tip hgp tat ca CP giao dich trén san
UPCOM

Giao dich cia NDTNN

Pay 1a thong tin rat quan trong ma ban cian quan sat trén bang
gia.

& mot thi trudng nhd nhu Viét Nam, dong tién tit NDTNN anh
hudng rat 16n dén bién dong gia c6 phiéu. Vi thé ban nén chu y
dén hoat déng mua/ban ctia NDTNN d6i véi ¢d phiéu ma ban
dang quan sat hoic nim gifl.



Néu ban thay c6 phiéu d6 duge NDTNN mua vao véi khoi ludng
16n lién tuc trong nhiéu ngly, cé vé d6 1a 1 dau hiéu tich cuc.
Ngudc lai, néu NDTNN lién tuc ban, hiy can thin va tim hiéu k¥
xem diéu gi dang xay ra.



Bai 7
Thoi gian giao dich ching
khoan tai Viét Nam

T hoi gian giao dich ching khoan 13 1 trong rat nhiéu cac quy
dinh ma ban cling nhu cac nha dau tu chung khoan khac
can biét va nam ro.

Thi trudng ching khoan Viét Nam da trai qua hon 20 nam hinh
thanh va phat trién. Tit nhitng phién giao dich dau tién nim
2000 chi c6 2 c6 phiéu REE va SAM, dén nay di c6 hang nghin
doanh nghiép niém yét c6 phiéu.

Tinh dén ngay 30/11/2020, tdng gia tri von hda thi trudng
chiing khoan dat hon 6,11 triéu ty déng — 1a muic cao nhat ti
trudc dén nay. Chiém 101,33% GDP.

Trong sudt ching dudng phat trién, thdi gian giao dich ching
khoan di cé nhiing 1an thay d6i nham dap ting tot hon, kip thoi
cac yéu cau cua thi trudng.

Vi thé, GoValue di gitp ban téng hop lai thdi gian giao dich
chiing khoan tai Viét Nam...

...cung véi dé 1a moét s6 quy dinh khac khéng thé bd qua ddi
v4i mo6t nha dau tu cad nhin khi muén tham gia vao 1 thi
trudng day séi ddng nay.



#1. Thoi gian giao dich chiung khoan co sé
tai Viét Nam

Ca 3 san ching khoan (HOSE, HNX va UPCOM) cé thdi gian giao
dich chiing khoan co sG1a:

e Tit thi Hai dén thit Sau
® Gid md ctta tit 9h00’ va déng clia vao lic 15h00’
® Khong giao dich vio Thi Biy, Chti Nhit (hay ngay 18, Tét)

Tuy nhién, mdi san sé cé nhiing quy dinh cu thé:



Thdi gian giao dich chirng khodn co s& Viét Nam

Phurong thirc giao dich SanHOSE | SanHNX | S0 th:'E'mén
Khdp |énh dinh ky - Khap lénh | - Khdng co Khing ATO,
dinh ky mé& | ATO o ATO, ATC,
La phuong thire giao dich duge | cla (ATO): ATC Lo
thire hién trén co s& so khdp cac | 9h00 dén - Khdép l&nh
lénh mua va lénh ban chimg | 915 dinh ky
khodn tai mét thoi diém xac dong clra
dinh, - Khép lénh | (ATC):
dinh ky 14h30° dén
Mguyén tac xdc dinh gid thye | dong cra 14h45'
hién nhw sau; {ATC):
14h30" dén

- La mirc gia thuc hién dat khéi | 14h4s’
lugng giao dich 14n nhat.

- Méu co nhigu mire gid théa man
digu kién & trén thi mic gid
tring hodc gan nhat véi gia thyc
hién cda lan khdp l&nh gan nhat

sé dugec chon
Khdp [&nh lién tuc - Sang: - Sang: - Sang: LG,
gh15’ - Shoo - Shoo’ - MP,
La phuong thirc giao dich dugt 11h30 11h30 11h3g MOK,
thire hién trén co s& so khap cac MAK,
lénh mua va lénh ban chimg - Chigu; - Chigu; - Chigu; MTL
khoan ngay khi lénh duge nhap | 13h00" - 13h00'- | 13h00"-
vao hé thdng giao dich. 14h30 14h30 15h00°
Giao djch théa thuan - Sang; - Sang -5ang; Lénh
ahoo - ohoo' - Ohoo - thda

La phuong thirc giao dich trong 11h30' 11h30 11h30 thugn
dd cac thanh vién ty thod thudn
vdi nhau v& cac didu kign glao - Chigu; - Chigu: - Chigu;
dich va duge dai dién giao dich | 13h00'- 13h00°- | 13h00"-
cia thanh vién (CTCK) nhap 15h00 15h00 15hoo
théng tin vao hé théng giao dich
dé ghi nhén,

: 11h30 - 11h30 - 11h30 -
Nahi gita phidn 13h00° 13h00° | 13h00°

L4 govalue

Nhu vay, khac véi san HOSE va san HNX, san UPCOM sé khéng
cé phién khép 1énh dinh ky ma ctta (ATO) va phién khdép 1énh
dinh ky déng ctta (ATC)



e Tim hiéu thém: Hudng dan choi chiing khoan cho ngudi
mdi bat dau (2021)

Bonus: Thoi gian giao dich chung khoan
phai sinh tai Viét Nam

Thi trudng chiing khoan phai sinh Viét Nam hién chi c6 2 san
pham: Chi s6 VN-30 va Hop dong tuong lai Trai Phiéu Chinh
Pht1 ky han 5 nam.

Cac sin pham nay cé khung gid md clia trudc 15 phit so véi
ching khodan co sG va déng clta cung thoi diém.

Cu thé:

Thai gian giao dich chirng khoan phai sinh Viét Nam

Théi gian giao dich Lénh thuc hién

- Khdp lénh djnh ky md cira (ATO):

Bh45' dén 9h00'

Khép l1énh dinh ky ATO, ATC, LO
- Khép 1&nh dinh ky déng clra (ATC):

12h30" dén 14h45'

- Sang: 9h00" dén 11h30’
Khop 18nh lién tuc MP, LO
- Chiéu: 13h00" dén 14h30’

Nghi gilra phién 11h30" dén 13h00

s govalus

Bén canh cac quy dinh vé thdi gian giao dich chiing khoan, thi
quy tac khép 1énh trén méi san chiing khoan ciing 1a 1 van dé
16n can quan tam.



Hay, ban ciing can nam rd cac 1énh 4p dung khi giao dich dé cé
thé mua/ban cd phiéu vdi gia tot nhat.

#2. Nguyén tac khép 1énh
Uu tién vé gid

® Lénh mua véi muc gia cao hon dugc uu tién thuc hién
trudc.

e Lénh ban véi muc gia thap hon dudc uu tién thuc hién
trudc.
Uu tién vé thoi gian

Truong hgp cac 1énh mua hoac 1énh ban cé cung muc gia thi
1énh nhap vao hé thong giao dich trudc dugc uu tién thuc hién
trudc.

#3. Cac loai l1énh giao dich ching khoan
thuong gap

Tuy thudc vao san chiing khoan va khung gid giao dich ma cac
1énh giao dich cé thé khic nhau.

Ban can cht v 1énh giao dich ndo dugc 4p dung trong khung gid
nao, thit tu uu tién ra sao dé dit 1énh cho pht hap.

Mot s6 1énh quan trong khi giao dich bao gom:

® ATO (Gia mé cita): Lénh ATO 14 1énh mua ban c6 phiéu khi
mdé clia san giao dich. Lénh nay dugc uu tién trudc 1énh gidi
han (LO)..



e LO (Lénh gidi han): Lénh LO 14 1énh mua béan c6 phiéu &
muc gia xac dinh.

® ATC (Gia déng cilta): Lénh mua ban c6 phiéu tai muc gia
déng ctta san giao dich. Tuong tu 1énh ATO, 1énh ATC dudc
uu tién trudc LO

e MP: Lénh mua ban tai mtic gid ban thap nhat/ gid mua
cao nhat hién cé trén thi trudng trén san HSX.

e MAK/MOK/MTL: Lénh mua/ ban tai muc gid ban thap
nhat/ mua cao nhat hién cé trén thi trudng trén san HNX.

® PLO: Lénh mua/ban tai muc gid déng clia trong phién
giao dich sau gio.

Céc 1énh dudce nha dau tu thuc hién sé cé gia tri trong sudt thoi
gian giao dich, khéng hét han trong théi gian nghi giita phién.
#4. Cach xac dinh Gia md cua, gia dong cua
va gia tham chiéu

D&i vdi san HOSE

Gia mé cda: 1a muc gid dugc xac dinh trong phién khdép 1énh
dinh ky mé& ctta (ATO)

VD: Cach xac dinh gid m3 ctra:



STT Cong dén Khéi Gia Khbi Céng

ban lwoing Iwgng dén mua
mua ban
(theo Gia (theo
tir thap Gia tly
dén cao) cao dén
thap)

1 1000 A 1000 10.000 _ M 2400

2 1200 B 200 10.000 100 N 2400

3 1500 C 300 10.200 500 Q 2300

4 1900 D 400 10.500 800 P 1800

S 2000 E 100 10.600 700 Q 1000

6 3300 F 1300 10.700 300 R 300

Nguyén tic xac dinh gia trong phién khép 1énh dinh ky:

® Gid khdp 1a gid ma & d6 khoi lugng khdp 16n nhit.

® Néu cé nhiéu miic gid khdp ma cé cting khdi lugng thi 14y

muc gid gin tham chiéu nhat.

® Néu cé 2 muc gid khdp cé cling khéi lugng va cling gan

tham chiéu nhu nhau thi 1ay mtc gia cao hon.

Trong vi du trén, ta xac dinh duge muc gia cé khéi lugng khép
16n nhat hay chénh léch céng don mua va céng don ban 1a nhé

nhat




STT Gia Chénh léch cong dén mua — ban
1 10.000 1400
2 10.000 1200
3 10.200 800
4 10.500 100
5 10.600 1000
6 10.700 3000

Nhu viy mtic giad 10.500 cé muic chénh 1éch cdng dén mua - ban
1a nhd nhat...

...hay & mtic gia nay cé khdi luong khdp 16n nhat, nén mic
gid md clta cia ngay giao dich 1a 10.500

Gia dong ctia: 12 muc gid dudc xac dinh trong phién giao dich
ching khoan khdép 1énh dinh ky déng ctta (ATC)

Gia tham chiéu: 12 mtic gia dugdc xac dinh bang gid déng clta clia
ngay giao dich lién ké trudc d6. Nhd gia tham chiéu, ta sé xac
dinh dugc cdc muc gia tran va gia sin ctia phién giao dich ngay
hom dé.

P6i véi san HNX
Do san HNX khoéng c6 phién giao dich dinh ky gid md clia, nén:

® Gia md ctia: 14 muc giad dudgc xac dinh trong phién khép
1énh lién tuc (sang). Pugc tinh bang muc gid cha giao dich
thanh céng dau tién trong ngay giao dich.



® Gia dong ctia: 1a mic gid dudc xac dinh trong phién khdép
1énh dinh ky déng clta (ATC). Cach xac dinh tuong tu nhu
phién khép 1énh dinh ky mé ctta (ATO) ctia san HOSE.

e Gia tham chiéu: 13 muc gia dugc xac dinh bang gia déng
clia cia ngay giao dich lién ké trudc do.

DPéi vdi san UPCOM

® Gia md ctia: 14 muc giad dudgc xac dinh trong phién khép
1énh lién tuc (sang). Pugc tinh bang muc gid cha giao dich
thanh céng dau tién trong ngay giao dich.

® Gia dong ctia: 1a miic gid dudgc xdc dinh trong phién khdép
1énh lién tuc (chiéu). Pugc tinh bang mtic gia clia giao dich
thanh céng cudi cing trong ngly giao dich

® Gia tham chiéu: 13 binh quin gia quyén ctia cic gia giao
dich thuc hién theo phuong thitic khép 1énh lién tuc cta
ngay giao dich gan nhat trude do.

#5. Thoi gian thanh toan

Trong giao dich ching khodn, néu ban giao dich mua/ban
thanh cong moét ma chung khoan thi ngay hdm d6 duogc goi la
ngay giao dich T+0.

Ngay 1am viéc tiép theo cfia thi trudng ching khoan (khong
tinh thi 7, cht nhat va cdc ngay nghi theo quy dinh ctia UBCK
Nha nudc) dugc goila T+1.

Tiép thém 01 ngay giao dich niia dudc goila T+2.



“Quy ché mdi nhat ti Trung tdm luu ky chiing khoan (VSD) ¢6
hiéu Iuc tit 29/8 cho phép nha dau tu giao dich ¢6 phiéu véi chu
ky T +1.5”

VD: Ban mua c6 phiéu XYZ vao thi Sdu tuan trudc, ngay 03-
02-2023. Thi ban sé dudc phép ban cd phiéu nay bit dau tu
chiéu thit Ba tuan sau, ngay 07-02-2023 .

Khi d6 ngay tht Sdu tuan trudc dudc goila T+0, thit Haila T+1,
hét sang thtBala T+1.5.

Nhu vdy, c6 2 ngly ban sé can phan biét rd. P4 1a:

e Ngay giao dich: 1a ngay ban giao dich thanh c6ng lénh
mua/ban c6 phiéu vdi muic gia da duge xac dinh.

e Ngay thanh toan: 13 ngiy c6 phiéu va tién chinh thtc
dudc chuyén nhuong gilia ngusi mua va ban trudc dé.



Bai 8
Co tic1a gi? Tong hop tat cd
kién thic vé co tic

éu ban dang tim hiéu vé c6 tuc thi diy chinh 14 bai viét
chi tiét va day da nhat danh cho ban.

Trong bai viét nay, GoValue sé& chia sé tit ca cic van dé quan
trong ma ban can hiéu vé ¢ tic, dé gitp ban tranh nhiing sai
lam khong dang co6 khi dau tu chung khoan.

Pau tién, hay bat dau véi khai niém...
R . .
Co tuclagi?
Mbi nim cong ty sé hoat dong sin xuit kinh doanh va tao ra
mot sO 1gi nhudn sau thué nhat dinh.

Mot phan ciia s6 1¢i nhuin dé sé dudc coéng ty tai dau tu vao
hoat dong kinh doanh, trich 1ap cac quy du phong va dudc goi la
10i nhuan dugc git lai.

Phan 1gi nhuan con lai sé dudc tra cho ¢ déng va dudc goi 1a co6
tuc.

Hang nim, s6 tién dudc trich ra dé chi trd sé dudc théng qua
trong Pai hoi c¢d déng.



Vi du trong Nghi quyét Dai hdi c¢6 ddéng nim 2021 ctia CTCP Tap
doan Hoa Phat

1.7. Théng qua phuong an chi tra edh tre nim 2020 nhur sau:

- Ty 1& chi tra: 40%
Hinh thire chi tra: 5% bang tién mit va 35% bing co phiéu.

- Ngudn chi tra: Loi nhudn sau thué chura phin phéi.

- Thin gian thye hién : Quy I — Quy III ném 2021.

- Uy quyén cho Hoi déng Quin tri quyﬁ*i dinh phuong an chi tiét chia c6 tire, bao
gOm ca phuong dn xir 1y cb phiéu 1¢ (néu co).

- Cd phiéu phat hanh tir chia cd tirc nim 2020 bing co phicu s& duge niém yét

ngay sau khi thye hién.

Muc dich va y nghia?

Viéc chi tra c6 tiic di don gian 1a phuong thiic dé phan phoi lai
16i nhuin nhung lai cé y nghia quan trong d6i vdi c6 dong.

Cu thé:
Khiban 13 ¢6 d6ng, viéc cong ty tra co tic sé thé hién rang...
... cong ty van dang hoat doéng c6 13i.

D6i véi nhiéu nha dau tu, viéc cdng ty tra cd tic van tot hon 1a
cong ty giti 1ai tién ctia c6 déng.

Ngoai ra, nhiing nim gan diy, xu hudng dau tu c6 phiéu dé
nhén co tic cling dudec moi ngudi dén nhin, bdi:

e Mang lai ngudn thu nhap kha 6n dinh.

® C6 thé gitip nha dau tu hudng 1gi nhuin kép néu 13i suit
giam manh.



Trén thi trudng, hau hét nhitng doanh nghiép kinh doanh t6t
déu chi tra c6 tiic cho c6 déng.

Vidu:

Lich st tra cd ttic cia VNM (Vinamilk):

1,400

3,600

1.000

4,000

<Lich st trd c6 tic tién cia VNM - Ngudn: simplize.vn>

2

Cac hinh thuc tra c6 tic
C6 2 hinh thtc chi tra phd bién nhat, d6 1a:
e Tribang tién

® Tra bang c6 phiéu



Tra co titc bang tién mit

Tra bang tién 13 viéc doanh nghiép tra cd tic bang tién mit truc
tiép vao tai khoan ching khoan cho cd déng.

Tai thi trudng ching khoan Viét Nam, khi 1 doanh nghiép céng
b6 ty 16 tra cd tic bang tién, thi tic 1a dua trén ménh gii co
phiéu (tuong ting 10.000 d6ng/CP)

Vi du: Ngay 18/11/2020, Téng CTCP Van tai Dau khi (PVT) chi
tra c6 tic nim 2019 bang tién vdi ty 16 4%. Nhu vay, 1 c6 phiéu
PVT sé nhan dudc: 4% x 10.000 = 400 dong.

Chu y: Ty 1é cé tuc sé duodc tinh trén ménh gid 10.0004/c6 phiéu
(khong tinh trén gia thi truong giao dich hang ngay).

Tra c6 tic bang co phiéu

Tra c6 tic bang cd phiéu kha pho bién 3 nhiing doanh nghiép
dang trong giai doan ting trudng cao.

Bdi ltic nay doanh nghiép dang cé nhu cau cao dudc giit lai loi
nhuin dé ma réng kinh doanh. Ho cé thé phat hanh thém c6
phiéu (zero-cost) hodc stt dung c6 phiéu quy (néu cé) dé tra co
ttc cho c6 déng.

Vi du: Ngay 18/11/2020, Téng CTCP VAn tai Dau khi (PVT) tra
co tic bang c6 phiéu nim 2019 t§ 16 15%, nhut vy, cd ddng nam
gitt 100 c6 phiéu PVT sé nhin dugc thém 15 6 phiéu mdi.

Tra co tic bang tai san khac

Tai san khac & diy cé thé dudc biéu hién dudi dang cac hang
héa, thanh pham, bat déng san, c¢d phiéu hay cac sdn pham tai
chinh ma doanh nghiép tra cho cd déng.



Pay 13 hinh thtic tra c6 tdc rat hiém khi xay ra, tuy nhién trén
thuc té van c6 mdt vai cdng ty trén thé gidi tra cd tiic bang hinh
thic nay.

Tra c6 tic bing tién mit va bang c6 phiéu, cai nao tét hon?

DE biét cach chi tra cd tiic nao tot nhat, trudc hét ban can hiéu
rd diém khac nhau quan trong nhat gitta viéc tra cé tiic bang
tién mat va co tdc bang c6 phiéu la...

...dong tién luu théng ctia doanh nghiép.

Doi véi viée tra cd tiic bang tién, dong tién tit 1gi nhuin sau thué
sé di ra khoi doanh nghiép. Cu thé, 1a dudc chi trd vao tai khoan
clia ting c6 dong.

Con viéc tra cb tic bang cd phiéu, dong tién vé cd ban van &
trong doanh nghiép. Chi cé su thay d6i tit khodn muc Loi nhuin
sau thué (chua phan phoi) chuyén sang khoan muc Von gép clia
cht sG hitu.

Vi du trong thuyét minh Béo cdo tai chinh hgp nhit nim 2020
ctia QNS...

d. Lyi nhufin san thué chea phin phii

Nim 2020 Niam 2019

Liri nhudn ki tnrde chuyén sang
Lei nhudn sau thué thu nhip doanh nghiép nim nay
Phan phéi loi nhuin
- Phéin phdi loi nhuin ndm trude
+ Trich quy dheina e phr trién

+ Trich guv Ehen thwong, phic o

2RI3256672.633
1.052.977.956.157
Q55 887.114.043
RS, 184,439,043
IR 7531208032

12917 766011

2 467.293.755.900
1.291.776.601 066
945.813.684.333
795,11 0.009,333
62.017 550887

24 807.023.052

+ T'rd eo fie bdng Hén
+ Tra co fhire bang co phiéu

753513375000

123 147 885 500
535,138 540,000

= Tam phan phoi lon nhuan ndm nay
# Trd cd firc bdng tén

Lyi nhuin sau thué chira phin plu‘:i cubi nim

150.702.675.000
150702675 060

150.702.675.000
130.702.675.000

2.910.347.514.747

1813.256.672.633




...Tai nim 2019 c6 585 ty c6 tic dude chi tra bang hinh
thttc ¢d phiéu. SO tién cd tdc nay sé 1am ting Von diéu 1é
nhung khong lam ting von cht s& hitu ctia doanh nghiép.

Bién dong von gbp chii s& hitu nhu sau:

Bien ding von gop cda cha sé hin trong ndm nhur sau:
Niim 2020 Nigm 2019
50 lryng Viin gip ciia 50 lrgmg Vin 20 cla
ol phicu chini sir b ch phiéy chi sir i
54 dur diin nim 356.939.955 3.569.399.550.000 192574609  2.925746.0M.000
Tang tromg im - 4,365, 346 643 653 460,000
ln Tra oo Iere n'u;illi; o _.':hlq'l. - - LR ER AT IR TIR 540000 I
= Phar harh cho .ll-g.'rr'rl T J:.lng 851 492 3R A48 000
S dir cudi ndm J56.939.955 3.569.399.550.000 J56.93).955 1569399550004

Von gép ctia chi s3 hitu (von diéu 18) ndm 2019 ting do QNS tra
c6 tic bang ¢ phiéu va phat hanh thém cho ngudi lao déng.

Nam 2020 von diéu 18 ctia QNS khéng ting do cong ty di quyét
dinh tra c6 ttc bang tién.

Lam thé nao dé dudc nhan co tic?

Pé dudc nhan c6 tic, ban chi cAn nam giit ¢d phiéu trude ngay
giao dich khong hudng quyén.

Néu c6 phiéu ban nim giii 1a ¢d phiéu di niém yét, cd tic sé
dudc tra truc tiép vao tai khodn chiing khoan ctia ban.

Dic biét, v4i trudng hop cdng ty tra c6 tic bang c6 phiéuy, thi sau
khodng 30-60 ngdy, ¢ phiéu d6 mdi dugc chia vé tai khoan clia
ban.



Trudng hop cd phiéu ban nim giita 13 ¢6 phiéu chua niém yét
(OTC), ban can lién hé va dén truc tiép doanh nghiép dé nhan cd
tuc.

Tra cd tic bang cé phiéu hay tién mit thi
tot hon?

Hau hét, nha dau tu déu thich dude nhan c6 tic bang tién mit
vi “tién tuoi thdc that” bao gid cling tot hon...

...nén viéc céng ty tra co tic bang tién mait sé thé hién cho
c6 dbéng rang céng ty dang hoat déng kinh doanh cé 1gi
nhudn.

Puong nhién, diy cé vé 1a mot dau hiéu tét.

Tuy nhién, trong mdt s6 trudng hop trd cd tic bang tién mit
khong han d3 13 tot. Khi dau tu ¢6 phiéu ban can hiéu rd ban
chat trong viéc tra co tiic ciia cOng ty.

Tai sao gia co phiéu bi diéu chinh giam
trong ngay giao dich khong huéng quyén?
Trong ngay giao dich khéng hudng quyén (GDKHQ), ban sé thay
gia c6 phiéu bi diéu chinh gidm rat 16n tuong Uing vdi ty 18 ¢6 tic
dudc tra.

Vidu:

Ngay 19/11/2018, MWG tra c6 tic bang ¢ phifu vdi ty 16 3:1...

...dudi day 1a bang giad thé hién gid clla MWG tai ngay
19/11/2018:



Nhu ban thay, giad tham chiéu ctia MWG 14 107.2 trong khi gia
tran chila 86, gia san 12 74.8.

Trong trudng hop nay gia tran, gia san déu di dudc diéu chinh
theo ty 1& c6 tdc 3:1. Gia tham chiéu thuc té trong trudng hdp
nay la 80.2 (tuong ung 107.2 x 3/4).

Tai sao phai diéu chinh gia c6 phiéu trong ngiy GDKHQ?

Ban hiy nghi xem diéu gi xay ra néu gia c¢d phiéu khéng diéu
chinh gidm trong ngay GDKHQ.

Truong hop trd bang tién miit

Gia st, cd phiéu A cé giad 20.000d/c6 phiéu, sd luong cd phiéu
luu hanh 1.000.000 c6 phiéu. Ty 16 tra c6 tiic 10%/ménh gii,
tuong ing 1.000d/c6 phiéu.

C6 phiéu A c6 von hda 20 ty VND. Tai ngay GDKHQ, néu gia co
phiéu van 13 20.000d thi vén héa c6 phiéu A khéng d6i, vin 1a
20 t§ VND.

Trong khi dé, gia tri s6 sach (book value) ctia cdng ty lai bi gidm
1.000d/cd phiéu do tra c6 ttc.

Tai sao?



Nhu d3 néi & trén, khi tra c6 tic bang tién, théng thudng doanh
nghiép sé stt dung 1gi nhuin chua phan phdi dé tra ¢ tic.

Do d6, mot phan von chi s& hitu cia doanh nghiép sé bi gidm di
va 1lam gidm gia tri s6 sdch (Book Value).

Piéu nay cé nghia 1 néu von héa cd phiéu khong gidm tuong
ung theo gia tri s6 sach thi sé 1la vo ly.

Truong hop trd bang c6 phiéu

Tuong tu nhu vi du trén nhung ty 16 tra c6 tic 1a 1:1. Nghia 1a
v4i moi c6 phiéu dang nam gitt, nha dau tu sé dudc nhan thém 1
cO phiéu c6 tuc.

Trudng hop nay, nhu da ndi & su khac nhau gitta cic hinh thic
tra cd tic, gid tri s6 sach (book value) khong thay ddi.

Tuy nhién, néu gia c6 phiéu khéng diéu chinh giadm thi véon hda
ctia c6 phiéu A sé ting gap doi, vi:

® Gia c6 phiéu van 12 20.0004

® SO lugng c6 phiéu luu hanh ting 1én thanh 2.000.000 c6
phiéu

Vi su chénh 1éch v6 ly, dét ngdt tai ngay giao dich khéng hudng
quyén gitta von héa thi trudng va gid tri s6 sach...

...nén can phai diéu chinh gi4 c¢d phiéu tuong Uing.
Cach tinh gia diéu chinh tai ngay GDKHQ

Ban cé thé 4p dung cong thiic tong quat dudi diy ctia GoValue
trong nhiéu trudng hop:



® Tri cd tlic bang tién

® Tri cd tiic bang c6 phiéu
e Phit hanh thém cd phiéu
e Chia tach cd phiéu

Cong thiic téng quat:

_P-i—(Pph*m)—D

P
e 1+m+n

Trong dé:
® P: Gia hién tai
® P_dc: Gi diéu chinh
® P_ph: Gia ¢4 phiéu phat hanh thém
® m: Ty 18 ¢ phiéu phat hanh thém
® n: Ty 18 trad cd tiic bang cd phiéu (hoic ¢d phiéu thudng)
® D: ¢ tiic bang tién mit
Vidu:

Gia st ¢O phifu XYZ cé gia déng clta ngay 7/1/2022 1a 30.000
d/c6 phiéu. Ngay 8/1/2022 1a ngay GDKHQ ciia ¢d phiéu XYZ
vdi cac quyén sau:



® (0 tlc bang tién ty 18 15%/ménh gid: tuong duong
1.500d/c6 phiéu

® C0 tttc bang cd phiéu ty 16 100:10 (hay 10%)

e Phat hanh thém cd phiéu véi ty 1é 100:20 véi muc gia
20.000d/c6 phiéu

Khi @6, gid tham chiéu ctia c6 phiéu XYZ tai ngay 8/1/2022 sé&
dudc tinh nhu sau:

30.000 — 1.500 + (20.000 + 20%) &
B = 1+ 10% + 20% = 25.000 d/c6 phiéu

Hay: gia diéu chinh 14 25.000 d/c6 phiéu.

(4

N ~ ’

Cac chi so ve co tuc

Khi phan tich vé ¢d ttc clia doanh nghiép ban can rat chu y téi
cac chi s6 sau:

Ty 1€ chi tra co tic

Ty 18 chi trd c6 tiic 1 ty 16 phan trim (%) gilta C6 tuc bang tién
chia cho Ldi nhudn sau thué ctia doanh nghiép (hay C& ttc chi tra
cho 1 c6 phiéu thudng/EPS).

' L C6 tirc bang tién Co tirc 1 co phan thwong
Tyléchitracotdc (%) = =
LNST EPS

Trong trudng hop ddi véi QNS & trén:



¢, Lginhujn sau thué chira phiin phéi

Nim 2019

Nim 2018

Liri nhusin ndm tinge chuyén sang

Leri nhudin sau thué thu nhap doanh nghiép ndm nay

Phin phoi lai nhain
- Phin phéi lod nhudn ndm tnée
v Trich quil ddw e phat irién
+ Trich qen Khen theramg, pittic dent

2.467.293.755.900
1.291.776.601.066
045 813684333
795.111.009.333
62,007 559 881
24.807.023.952

+ Ira co fire bdng tien
+ Tird o e &me ob phién

123 147 885 5N
5851 38.540.000

- Tam phiin phnl Iii nhuan nim nay
= Trd co nirc bdng tién

Loi nhujn sau thué chira phiin phﬁi cubi niim

150, 702,675,000
130,702,675, 00

."-l{l 3‘-'.I: 197. E:I‘?
Q084 10.908.390
662.115.137.390

51.339.935.636
20535974 254
102623677 5N
487,615, 550,000
246,295, 771000
246,295, 771,000

2.813.256.672.033

2.467.293. 755,400

s govalue

T11é chi trd cd titc sé1a: (123.147.885.500 + 150.702.675.000) /
1.291.776.601.066 = 21,2%

Ty 16 chi tra cd tic bao nhiéu 1a hgp 1y?

Ty 16 chi tra cd ttc sé & muc hop Iy khi 2 van dé sau day dudc
dam bio:

e Thi nhit, cong ty dude bd sung dit ngudn von cho hoat
doéng kinh doanh

e Thi hai, céng ty ddm bao van giit dugc ty suat sinh 1gi
trén von (vi du nhu ty 16 ROE)

Gid st cong ty A cé von ch sé hitu 14 100 ty. Lgi nhudn nim
202014 20 ty, tudng ung ty 1é ROE 20%.

Cong ty A du kién sé chi 10 ty dé chi tra c6 tic bang tién mit,
tuong duong ty 1€ chi tra co tic 1a 50%.

Sau khi trich quy khen thudng phtc 1gi 1a 2 ty (tuong duong,
10% 10i nhuin), sd tién con lai bé sung vao von chi sé hitu la:
20-10-2 = 8 t3.



Von chti sé hitu cho nam tiép theo 12 108 ty.
Coéng ty phailam gi?

Trong trudng hgp nay, ban chd y ring coéng ty dit ké hoach phu
hop dam bio ty 18 ROE van gitt dudc 14 20% hoic cao hon.

Khi d6, 16i nhuin sau thué theo ké hoach ctia nim sau tdi thiéu
phaila: 20% * 108 = 21.6 tj;.

Néu cong ty dit ké hoach 1¢i nhuin thap hon thi rd rang cac co
déng can yéu cau cong ty tang ty 16 chi tra co tc.

Ty suat co tic

Ty suit c6 tic (Dividend yield) 1 ty suit sinh 1gi ma ban cé thé
nhin dudc ti co tiic néu mua co phiéu 8 muc gid hién tai.

Cong thuc tinh Dividend yield:

CO tlc trén 1 co phiéu

Dividend yield =
Y Gia thi truwong
Vidu:

C6 phiéu VNM du kién tra cd tic trong nim 2022 téng cong 1a
30%, tuong ting 3.000d/c6 phiéu.

Gia déng clta clia VNM tai ngay 11/12/2018 1a 89.600d/co
phiéu.

Khi do: Dividend yield = 3.000/89.600 = 3.34%



St dung ty suat co tic

Dividend yield 1a moét trong nhiing chi s6 quan trong thudng
dugc stt dung khi dinh gid doanh nghiép, bao gom:

e P/E
e P/B
® P/Sales
® P/FCF
e EV/EBITDA
® Dividend yield
TAm 1y chung cia nha dau tu 1a:

“Co phiéu trad c6 tdc tién mit bao gid cling tot hon 6 phiéu
khong tra cd tic tién mat”

Do d6, mdt c6 phiéu cé ty 16 Dividend yield cang cao thi gia tri
dinh gi4 cling cao tuong tng. Chang han, mét cd phiéu cé ty 18
Dividend yield cao hon so véi trung binh nganh thi cd phiéu dé
cling dudc coi 1a “ré” tuong doi.

Trong mo h1nh dinh gid Absolute PE ctia Katsenelson, ong cung
dua ty sudt cd tic Dividend yield vao viéc xac dinh gid tri cia c6
phiéu.



Expected EPS Original Dividend | Add'I P/E

GrowthRate | P/E | P/E Yield Points
0% 7.00 8 0.0% 0.0
1% 7.65 8.65 0.1% 0.5
2% 8.30 9.3 0.5% 05
3% 8.95 9.95 1.0% 1.0
4% 9.60 10.6 1.5% 15
5% 10.25 11.25 2.0% 2.0
6% 10.50 115 2.5% 2.5
7% 11.55 12.55 3.0% 3.0
8% 12.20 13.2 A0.65 3.5% 3.5
9% 12.85 13.85 4.0% 4.0
10% 13.50 14.5 4.5% 4.5
11% 14.15 15.15 5.0% 5.0
12% 14.80 15.8 5.5% 5.5
13% 15.45 16.45 6.0% 6.0
14% 1610 | 171 6.5% 65
15% 1675 | 17.75 10.0% 10.0
16% 17.40 18.4 v
17% 17.9 18.9
18% 18.4 15.4
19% 18.9 19.9
0N AN a0.50
21% 19.9 20.9
22% 204 21.4
23% 20.9 21.9
24% 214 224 s/ govalue
25% 21.9 22.9 v

Ban hiy xem ¢4t bén phai...

..V6i mdi 1% dividend yield, c6 phiéu sé dudc cdng thém 1
diém don vi vao chi s P/E khi dinh gia.



Pinh gia co phiéu bang chiét khau dong co
tuc

Doi véi cdc nha dau tu gia tri, khi ho dau tu mua c6 phiéu, ho sé
ky vong nhan dugc hai loai dong tién...

...DP6 13, dong tién cb tiic nhan dudc trong thdi gian nim giit va
dong tién nhan dugc khi ban c6 phiéu.

Nhung gid ban cfia c6 phiéu lai phu thudc vao dong c6 tic ma co
phiéu dé dem lai trong tuong lai.

Vi vay, ban can nam viing cach chiét khau dong c6 tuc vé hién
tai nhu thé nao nhé.

Phudng phép chiét khau c6 2 md hinh chinh gém:
® Mo hinh c6 ttic mét giai doan
® Mo hinh c6 tdc trong nhiéu giai doan

M6 hinh cd tiic mot giai doan

Cong thic tinh:

P D+P

1 1

(1+2Y (1+2) A+

Trong dé:

® Vo: gia tri cia mot ¢d phiéu ngay hdm nay, tait = 0



® P1: gia ky vong cho mdi c6 phifutait =1

® D1: ¢b ttc ky vong trén mdi c6 phiéu cho nam 1, gid dinh
sé dugc travaocudinamt=1

e r: ty suit 1gi nhuan yéu cau trén cd phiéu
Vi du: Ban mua c6 phiéu A, véi ki vong sau 1 nim nhén c6 tic
2.000d/cp, ban dudc vdi gid 50.000d/p. Va ty suat 10i nhuin yéu
caula 8%.
Gia tri hién tai cfia c6 phiéu la:
Vo = (2.000 + 50.000) / (1 + 8%) A 1 =48.150 dang/cp
M6 hinh ¢6 tic nhiéu giai doan
Mb hinh nay 14 phan ma réng cho md hinh ndm giii nim mot
nim hay hai nim. Khac biét chinh 14 s6 ky ndm gitt c¢6 phiéu, véi

t = nnam.

Cong thic tinh:

Z” D P
VU — r Tt + - H
= (l+7) (1+7)

® Vo: gia tri cia mot ¢d phiéu ngay hdm nay, tait = 0
® Pn: gia ky vong cho méi c6 phiéu tait =n

® Dt: c6 tiic ky vong trén mdi cé phiéu cho nim n, gia dinh
sé dugctravaocudinamt=n



® r: ty suat 10i nhuin yéu cau trén c6 phiéu

Vi du: Nha dau tu A nim giit ¢ phiéu X trong 4 nim, vdi co tic
ki vong:

® Nam 1: 2.0004/cp
® Nam 2: 3.000d/cp
® Nam 3:2.500d/cp
® Nam 4: 3.5004/cp

® Gi4 ban ki vong nim thit 4 13 100.0004, ty suat 1¢i nhuin
yéu cau 1a 9%.

Ap dung cong thiic trén thi:

2.000 3.000 2.500 32.500 100.000

Vo = g : .
0= 9% T (1+9%)E T (1+9%)° T (1+9%)* T (1+9%)

=79.612d/cp

Bonus #1: Chién lugc dau tu co phiéu theo
co tuc

Rat nhiéu nha dau tu trén thé gidi da thanh coéng véi chién lugc
nay. Ho tap trung vao nhiing doanh nghiép cé hoat ddng 6n
dinh, chi tra c6 tic déu din ...

...Dé cé theé tai dau tu vao doanh nghiép tan dung stc manh
“lai suat kép”.

Hay, & thoi diém thi trudng gidm gi4, nhitng c6 phiéu dudc ban
véi gid rat ré. Ty 1€ dividend yield vi thé & mtic rat cao.



Néu ban 1a mot nha dau tu an toan thi day thuc su 1a moét chién
lugc rat phu hgp. Viéc lya chon c6 phiéu cling sé dé dang hon rat
nhiéu.

Bonus #2: Danh muc dau tu cé tiic (MAU)

Dudi day 1a danh muc (mau) gdm 9 cd phiéu cé ty suit co tic
cao va 6n dinh trén thi trudng dé ban cé thé tham khao:

Ca tirc cao, 6n dinh Kt qué loc 10

o ey i il O g

<BG loc c6 phiéu cé tiic cao, hoat déng hiéu qud va én dinh - Nguén:
simplize.vn>

Bonus #3: Thué thu nhip co tic

Khi nhin ¢ tiic bang tién mit, ban sé bi danh thué 5%.

Tc 13, néu cdng ty tra co tiic 1.000 ddng/cp, ban sé chi nhan
dugc 950 ddng/cp.



Tuong ty, nhan cd tdc bang cd phiéu, ban ciing bi danh thué
5%.

Bdi, theo quy dinh mdi ctia nha nudc cé hiéu luc 5/12/2020, khi
ban ban ching khoin dudc chia thudng, dudc tra co tic sé bi
khau trit 5% thué thu nhip cd nhan.

Tuy nhién, sic thué mdi nay di vap phai nhiéu y kién trai chiéu
vé muc dich danh thué 1a bat hop 1y, gy thué chong thué va day
thiét hai vé phia nha dau tu.

Theo 1y gidi cuc thué, c6 ttc bang c6 phiéu dudc coi 1a thu nhap
ctla nha dau tu nén sé chiu thué thu nhip ca nhan.

Nhung thuc té, trong nhiéu trudng hop nha dau tu khdng dudgc
huédng gi.

Ly do?

e Thit nhat, trude khi chia 13i cho ¢6 déng, doanh nghiép da
phai ndép day di cac sic thué cé lii, nghia 1a doanh nghiép
d4 chiu mot 1an thué.

e Thit hai, ngly chdt tra 6 tiic bing c6 phiéu, gid c6 phiéu
sé gidm tudng Ung so vi % co phiéu tra co tic.

® Thu ba, théng thudng do tam ly nén cac phién giao dich
tra co tic bang c6 phiéu thi gia ¢d phiéu sé giam.
Cudi cuing, khi ban cd phiéu, bat ké 14 13i hay 16, nha dau tu sé

phai chiu thué thu nhap 0,1%.

Vi du: NPT A nam giit 10.000 c6 phiéu X, ngay 10/12/2022
nhan 1.000 cd phiéu tra c6 tiic (ménh gid c¢d phiéu 1a 10.000
déng/cp).



Gid sit 10/1/2023, NPT A ban 1.000 cp nay véi gid 20.000
déng/cp

NDT sé phai chiu s6 thué sau:
Thué thu nhap cd nhan ddi v4i thu nhap tit dau tu von:
(1.000 x 10.000 d6ng) x 5% = 500.000 déng
Thué thu nhap cad nhan véi thu nhip tit ban ching khoan:
(1.000 x 20.000 d6ng) x 0,1% = 20.000 dong

Do d6, sic thué mdi 4p dung sé khién nha dau tu chiu thiét hai
kép khi gia ching khoan gidm va thué chong thué.



Bai9o
Chutng khoan Phal sinh 1a gi?

Hudng dan kiém tién ti phai
sinh

Nam tif nim 2017 va cé stic htut khéng hé nhd khi ¢ thé
gitip nhitng nha dau tu 13i gp nhiéu 1an sau moét khodng
thdi gian ngan.

T hi trudng ching khoan phai sinh mdi xuat hién tai Viét

Nhu vi du (biéu d6) dudi day...
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Chiing quyén cé bio ddm ctia Céng ty c6 phan thuc pham Masan
(CMSN) d3 ting gan 3 1an sau 3 thang.

Chinh vi thé da s6 nhiing nha “dau tu” hién tai déu sit dung cac
san pham phai sinh nhu mot céng cu dé dau tu kiém 16, thay vi
muc tiéu ban dau ctia chiing 1a dé phong tranh rii ro (hedging),
dan téi nhiing rai ro khén ludng.

Trong bai viét ndy, GoValue sé chia sé véi ban nhiing kién thtc
va kinh nghiém cd ban dé cé thé bit dau dau tu ching khoan
phai sinh ma van tranh dudc nhitng rdi ro tiém an.

Chung khoan phai sinh la gi?

Chting khoan phai sinh 13 1 hgp déng tai chinh quy dinh quyén
16i va/hoic nghia vu clia cic bén tham gia hop doéng. Trong d9,



gid giao dich sé dudc xdc dinh & thoi diém hién tai, tuy nhién thoi
diém thuc hién sé  mot ngay cu thé trong tuong lai.

Chinh nhd viéc an dinh gi4 giao dich & thdi diém hién tai nay
ma cc san pham phai sinh da dudc stt dung tit rat 1au (khoang 4
ngan niam trudc CN tai khu vuc Ludng Ha) véi muc dich cot 16i
ban dau l1a dé phong ri ro.

Vi du vé chitng khoan phai sinh:

Ban 13 néng dan trong l4a, gid gao 3 thoi diém hién tai (1/4) khi
chua téi vu thu hoach 1a vao khodng 15.000d/kg, kha cao so
moinam.

Véi kinh nghiém 1au nim ctia minh ban biét rang gia gao nhiéu
kha niang sé gidm trong tuong lai khi vao chinh vu thu hoach,
diéu @6 ddng nghia véi viéc ban sé phai ban gia thap hon va lam
10i nhuén suy gidm.
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Do d6, dé tranh rtii ro bi gidm gid ban sé ky 1 hdp dong tuong lai
vdi ngudi mua rang téi thoi diém diém thu hoach (30/4) sé giao
hang cho anh ta véi gid 15.000d/kg, bat chap gia gao lic d6 dién
bién ra sao.

Pay chinh 13 nhiing san phiam phai sinh so khai nhat cfa thi
trudng hang héa ma sau nay dudc gidi “dau co” stt dung nhu

mot cong cu dé tim kiém 1gi nhuan.

Néu ban khong phai 1a néng dan trong ltia, ban chang cé hat gao
nao dé giao cho ngudi mua tai théi diém thu hoach.

Tuy nhién ban van cé thé ky hop déng tuong lai véi ngudi mua
va sau @6 mua lai gao trén thi trudng dé giao § thdi diém 30/4.

Lic nay ban mudn tham gia thi trudng phai sinh don giin chila
vi ban tin ring gia gao sé gidm trong tuong lai va ban muén
kiém 16i dua trén khoan chénh 1éch dé chtt khéng phai dé gidm
thiéu rfi ro gidm gia.

Cac loai chung khoan phai sinh

Sau nay rat nhiéu quy dinh dudc ban hanh quy dinh vé quyén,
nghia vy, théi gian, s6 tién ddm bao cho cic loai hgp dong.

Chiing khoan phai sinh dudc lam 4 loai chinh:
® Hop dong ky han (Forward)
® Hop dong tuong lai (Future)
@ Hop ddng quyén chon (Option)

® Hop dong hoan d6i (Swap)



Hopdéngky han  Hopdéngtwong  Hop dong quyén  Hop dong héan
lai chon déi

La sur thda thudn mua  La mdt dang hop L4 hop ding cho La sy thda thudn
hodc ban mdt tai san | ddng ky han d3 phép ngudd so hibu | gilra hai bén dé
co s& tai mot thén duoc chuan héa, | né cd quyén mua trong dé hai bén
diém xac dinh trong  niém yét va giao hodc ban mdt tai san | A0i tac trao doi
irong lai vin dich dwoe thue co 26 véi gia 3n dinh | dong tién nay lay
mdt mirc gia xac dinh | hién theo cic quy  truréc vao trrdc hodc | mét dong tien
trrdrc tan thivi diém ky  dinh cua _Sér giao ding ngay da duoc khac cua bén kia
két hop ddng dich co to chirc. xac dinh trong twong

=]
Nguéi ki hop dong
co thé huy khéng
thure hién giao dich.

7 govalue

Do hién tai & thi trudng ching khoan Viét Nam mdi cd san
pham phai sinh duy nhat 13 hop dong tuong lai nén tbi sé chi di
vao phan tich chi tiét vé san pham nay.

Hop dong tuong lai (Future Contract) 1a gi?

Hop dong tuong lai 1a thda thudn mua bdn mét loai tai san cd sé
nhdt dinh theo mét milc gid chuyén giao (future price) tai sin @6
tai mot thdi diém cé hiéu luc trong tuong lai va viéc chuyén giao
nay dugdc thuc hién theo cic quy dinh ctia S& giao dich cé t6
chtc.

® Tai sin cd s& cb thé 1a: Ngii cdc, thuc phim, ning lugng,
kim loai, tién té, chi sé tai chinh...

® Quy cach cfia hang héa giao dich trong Hop ddng tuong
lai duge chuin héa va dudc giao dich tai cic san tip trung.

Trd lai véi vi du ban dau, vé viéc mua ban gao. Hgp ddng 2 bén
ky két goi 1a hdp ddng ky han (forward contract) khi khéi lugng



gao, gia ban, thoi gian giao hang... tuy thudc vao 2 bén thuong
lugng.

Ca ngudi mua va ngudi ban déu phai d6i mat véi riii ro hop dong
khong dudc thuc hién khi 1 trong 2 bén cé thé hiy ngang hop
doéng.
Tuy nhién véi hgp déng tuong lai (future contract) thi khéc, day
chinh 14 hop dong ky han dudc sd giao dich chuin héa, quy dinh
vé:

® Loai tai san;

® Quy md hop ddng (s6 lugng tai san co sd duge chuyén giao
doi véi moi don vi hgp dong);

® Loai va don vi tién té d6i véi gid chuyén giao moi phién;
® Bién d6 dao ddng gia chuyén giao;

e Dia diém va thoi gian thuc hién viéc chuyén giao;

® Ty 1é ky quy (ddm bao kha ning thuc hién ctia 2 bén);

Néi cach khiac, ban sé khéng truc tiép dén gip ngudi B dé dam
phéan hop déng ma sé truc tiép mua hop ddng trén san giao dich.

& day toan bd hgp déng mua ban di dudce chuin hda va yéu cau

ty 1& ky quy nhit dinh dé ddm bao kha ning thuc hién cfia 2
bén.

Pic diém ctia hgp dong tuong lai

#1. Mic gia chuyén giao dudc diéu chinh theo tinh hinh thi
truong



Mc gid nay dudc an dinh ban dau va thay d6i sau mbdi phién
trén thi truong.

Gia chuyén giao cia Hdp ddng tuong lai dudc giao dich trén thi
trudng phu thudc vao nhiéu yéu td va lién tuc thay déi theo thdi
gian.

Néu gia giao ngay clia tai sin co s ting thi théng thudng gia
chuyén giao cling ting va ngudc lai. Vao cudi phién, muc gia
chuyén giao clia Hgp ddng tuong lai sé dudc céng bd va cb hiéu
luc cho dén phién tiép theo.

#2. Hop dong tuong lai yéu cau ty 1é ky quy

Khi tham gia Hop ddng tuong lai, ngudi mua va ngudi ban phai
md tai khoan ky quy tai san, va ky quj mot ty 1& phan tram clia
gia tri hdp dong.

S6 du tai khoan ky qui ctia bén tham gia giao dich sé luén thay
d6i theo gia hang ngay va khéng dudc thap hon mtc ky qui duy
tri (theo quy dinh ctia S& giao dich).

#3. Gia tri 16 13i ctia Hop dong tuong lai dudc xac dinh hang
ngay
Nha dau tu ding & vi thé mua (Long-position — ngudi mua)

dugc 1gi néu gi4 tai san co s trén thi trudng ting 1én.

Nha dau tu ding & vi thé ban (Short-position — ngudi ban) sé
dugc 10i néu gia tai san co s trén thi trudng gidm xudng.

Néu ban dang tu hdi néu ban du bao gid gao (tai sdn co sd) sé
tang trong tuong lai, tai sao ching ta khéng mua truc tiép gao
ma phai mua qua hop déng tuong lai?



Pay chinh 13 diém hap din ctia san pham phdi sinh nay khi:

® Ban khoéng can phai cé dit 100% s6 tién dé mua tai san co
s3

® Ban Khoéng lo ngai van dé bao quan, van chuyén hang hda
e Dé dang giao dich

Hién tai & thi trudng chiing khoan Viét Nam chi cé duy nhat san
pham chting khoan phai sinh 1a hdp déng tuong lai cé tai san co
s&1a chi sé VN30.

Hop dong tuong lai chi s6 VN30

Dé hiéu rd hon, ban hiy tham khao vi du dudi day:

Ban md vi thé mua 01 Hop dong tuong lai chi s6 VN30 ddo han
vao thang 12/2020, va ky vong thi trudng (chi s6 VN30) sé ting
trong tuong lai.

Miisa 1 hop ddng huong Ral ohi 56 W30

Hop d3ng turomg lai chi 58 VN30
- Hé 56 nhdn: 100,000 dbng chi 58

Miee iy quy: 15%

Mgay dao han 311272020

Wi the mua 1.000 diEmvi thé

Gl i 1 hop ddng: 1000 didm x 100,000 dBng/ didm chi 55 z 100 trdu dBng
58 tin bed ra | Ky gu ban dauw) £ tham gia hop dbng 100 x 15% e 15 tridu dhng

Gld hiyp 0ng ting tir 1.000 18 1010 didm [1%)

Mbd Jiu o LS (1010 - 1.000) x 100000 ddng, didrm 35 = 1 tridu d3ng
- Turomg (rmg v TS5L = 1115
Gl ) by quff thng lén =15+1 = 16 wdu ddng

MiEu tham gla giao dich trén thi trundrng cor sdn
TS5 cua nha du tw [1.010- 1.000}/1.000x 100% 1 %

Khi gia hop dong tuong lai ting tit 1.000 diém 1én 1.010 diém,
nha dau tu dang 14i: (1.010 - 1.000) x 100.000 ddng/diém chi s6



= 1 triéu déng

Gia tri ky qui clia nha dau tu ting 1én: 15 triéu + 1 triéu = 16
triéu dong

Phan tram ldi cia nha dau tukhidé1a: 1/15 = 7%

Con néu tham gia trén thi trudng cd s, phan trim 13i cia nha
dau tu chila: (1.010-1.000)/1.000 x 100% = 1%

Nhu vay, nhd chi phai bd s6 tién ky qu§ ban dau (15%) ma chi
véi mot bién dong nhéd vé gia ctia hgp dong tuong lai 6 thé tao
ra muic 13i/16 16n hon nhiéu 1an so vdi viéc dau tu vao tai sadn cg
sG.

Rat nhiéu nha dau tu da tham gia thi trudng phai sinh véi muc
dich duy nhat 13 kiém tién nhanh nhung lai quén ring muc dich
ban dau chia thi trudng phai sinh 13 phong tranh rii ro, khong
phai kiém 15i.

Chung ta sé cing tim hiéu su khac nhau vé 2 chién lugc nay
ngay sau day...

Chién ludc khi tham gia vao thi truong
chiing khoan phai sinh

#1. Chién ludc dau co, don bay 16n

Véi viée chi can bd ra 15% ty 16 ky qui ban dau va s dung téi
85% tién clia cdng ty chiing khoan thi mtc 18i/16 ctia ban sé

dudc day 1én rat cao (khodng 6 1an).

Thay vi bd 100 triéu clia minh ra dé mua cac ¢ phiéu trong
VN30 thi ban lai st dung s6 tién d6 d& mua hgp déng tuong lai.



Pay 1a vi du dién hinh cfia chién ludc dau co.

Ct moi 1% ting hodc gidm ctia VN30, ban sé 13i hoic 16 tuong
Ung xap xi 7%.

Cudi moi ngay giao dich ban budc phai duy tri ty 18 ky quy toi
thiéu cfla minh néu khéng mudn bi c¢dng ty ching khoan ban
tai sdn (margin call).

Puong nhién véi bién déng manh nhu vay thi ban sé cé nhiéu
kha ning bi chdy tai khoan trudc khi chi s6 VN30 kip ting trd
lai.

7 govalue

D3 cé khéng it nhitng phién thi trudng diéu chinh manh trudc
khi tdng khién nhiing ngudi dang s3 hitu vi thé mua khéng
kiém soat dudc ban than trudc nhiing dot gidm gia trong ngin
han:

Chung ta luén cdm thay dau dén khi 16 nhiéu hon 14 13i



D6 1a tAm ly hanh vi tai chinh théng thudng. Ap luc bi call
margin sé khién ban khé cé thé dua ra nhiing quyét dinh dung.

#2. Chién ludc han ché rii ro - Hedging
DPay mdi chinh 14 muc tiéu hudéng téi cta thi trudng phai sinh.

Vi du ban cé 1 ty ddng va phan b6 90% tiic 1a 900 triéu dé mua
c6 phiéu trong nhém VN30 va 100 triéu dé hedging - tiic short
6 hop ddng chisd VN30 (15 triéu 1 hgp dong).

e TH1: Khi chi s6 HNX ting 1% ti 1.000 diém 1én 1010
diém

Ban 16i tir chitng khodn co s3: 900 x (1.010/1.000 - 1) = 9 triéu.

Lo ti viéc short chi s0 HNX: (1.010 - 1.000) x 6 x 100.000 = 6
triéu.

Tong cdng ban sé1di =9 -6 = 3 triéu.

® TH2: Khi chi s6 VN30 gidm 1% tit 1.000 diém xuéng 990
diém

Ban sé&16 tl thi trudng cc s&: 900 x (990/1.000 - 1) = - 9 triéu

Tuy nhién ban sé 1di & thi trudng phai sinh: (1.000-990)x 6 = 6
triéu

Tong cong ban sé16: 9 — 6 = 3 triéu

Nhu viy nhd dic diém st dung don bay rat 16n clia sdn pham

phéi sinh sé& gitip ban gidm bdét miic d6 bién ddng (rdi ro) trong
danh muc ctia minh.



Pay ciing chinh 14 céng cu dude cac t6 chic dau tu chuyén
nghiép thudng xuyén st dung dé ddm bao ty 18 rhii ro tdi da ma
minh cé thé chiu dung.

C6 thé ban sé thay nuc cudi khi thiy viéc tham gia vao thi
trudng phai sinh theo chién lugc hedging sé chi khién ban bi
giam lii trong trudng hop du doan dung va bét 16 trong trudng
hop ban du doan sai.

Tuy nhién véi cac t6 chiic dau tu 16n sé thudng cé muc tiéu ky
vong/rui ro chiu dung rat rd rang, thi trudng phdi sinh lic nay
la cong cu tuyét vai dé ho co6 thuc hién muc tiéu do.

Rat nhiéu nha dau tu 140 lang d3 phai thita nhan rang tham gia
thi trudng phai sinh theo chién lugc dau cd 1a cuc ky rai ro va
khic nghiét hon rat nhiéu so véi thi trudng ching khoan cd
sG...

Hiy can trong va thuc su hiéu rd chién lude dau tu ctia ban
trude khi tham gia thi trudng phai sinh!

Khac biét giitta: Hgp dﬁqg tuong lai wvs.
Ching Khoan cd sé (co phiéu thuong)



KHAC BIET GD CHU'NG KHOAN & GD HDTL CHI SO VN30

| 60 CHUNG KHOAN '_ SIGNIS
Gitrd han lm:;;.*l LA My
o '
P GO Dol shng: Sh-11R30 7 Buedl chilur 15h-1dhdd Phidn G0 bl sdng: ¥ B chigy
Do 14 68 phifu Bon i
Chara cha bin i:'llt-un_rl Ol Pl ¥ @%@ Mg b Erong iy
S8 il M;ﬁm«&-ﬂm fha Sy hiri 1 Pl (o gl
Pl trik B8 vary GO K - @ : ]
EdMJh:rgl.:l.'mnl:r-a tri G t # Gl | oy o
Phi v thear gid tr{ 6 O Phi GO trd trén
md'nlq,lxﬁ 1 4 ot
Exbrity Dupe Wi Crim m:d.-h O, xu hardmg of phidu | Q Exdenby CLipc viso
S dwng, phlin tich oo bin, ph;n tich kf thudt cha cf phiéu . \ - Phdin tich K thaudt cho

Cac Hop ddng tuong lai sé cé bang gia riéng. Dua trén ky vong
va0 xu hudng ctia chi s6 ma nha dau tu cé thé dit 1énh va khdép
1énh dé tham gia vao hgp dong tuong lai. Nha dau tu ky vong
chi s6 ting s& mua hdp dong tuong lai chi s6, nha dau tu ky
vong chi s6 gidm sé ban hdp dong tudng lai chi so.

Bén canh d6, Hgp dong tuong lai c6 mot s6 uu diém nhu:

® Tong s6 lugng hop ddng tuong lai luu hanh khéng bi gidi
han: s6 Iuong hop dong luu hanh trén thi trudng phu thudc
vao nhu cau nha dau tu;

e Nha diu tu cé thé tham gia Vi thé ban ma khoéng can sd
hitu tai san co sG ctiia hgp dong do;

® Nha dau tu chi can bd ra 1 s6 tién (ky quiy) bang mot phan
gia tri hdp dong —> Loi thé don bay.



Tuy viy, cac hop ddng tuong lai sé cé thdi gian ddo han, do d6
nha dau tu khi tham gia giao dich can luu y chon hop ddng cé
thang dao han phu hgp.

Nhiing rui ro khi tham gia vao chiing khoan phai sinh?

“Loi thé don bdy dudc coi la con dao 2 ludi khi nha dau tu tham gia
vao thi truong”

Khi gid hop déong tuong lai bién dong theo chiéu hudng cé lgi,
nha dau tu sé ghi nhin khoan tién 13i 16n trén muc ky quj ban
dau.

Khi gid hop dong tuong lai bién ddng theo chiéu hudng bat 10i,
nha dau tu sé chiu khoan thiét hai 16n trén tai khoan ky quy.

Néu gia tri ky quj xuéng thap hon Mtc ky quy duy tri, nha dau
tu sé phai bd sung ky quy.

Néu khoéng ndép bd sung, nhia dau tu budc phidi déng 1
phan/toan bd vi thé dang nim giit bing viéc dit 1énh doi Uing
trén thi trudng. Khi déng dudc vi thé, nha dau tu vin phai
thanh toan thiét hai cho TTTTBT va cong ty chiing khoan néu
nhu gid tri ky qui’ khong da dé chi tra.

Pé tham gia giao dich Chiing khoan phai sinh, ban can lam gi?

Pé tham gia giao dich HPTL, Nha dau tu cé thé thuc hién cac
budc sau:

Budc 1: M& tai khodn ching khodn phai sinh tai cong ty ching
khoan la thanh vién giao dich thi trudng chiing khoan phai sinh
va mot tai khoan ky quj tai mot thanh vién bu tri (cé thé 13 t6
chttc khac néu thanh vién giao dich ctia nha dau tu khoéng phai
thanh vién bu tru).



Budc 2: Trude khi giao dich, nha dau tu ndp tién (ky qui) theo
quy dinh.

Budc 3: Nha dau tu tién hanh tham gia giao dich HPTL theo
hudng dan va bé sung ky qui (khi dudc yéu cau).

San pham chiing khoan phai sinh nao dudc trién khai dau tién
6 Viét Nam?

Ngay 10/8/2017, thi trudng ching khodn phai sinh & Viét Nam
chinh thiic m3 ctta. Trong dé, san pham chiing khoan phai sinh
dau tién dudc niém yét va giao dich trén thi trudng Viét Nam 1a
Hop dong tuong lai trén chi s6 c6 phiéu VN30.

Hop ddng tudng lai chi s6 13 mét hdp dong tuong lai 6 tai san
co s 13 mot chi s6 ching khoan. Hop ddng dudc giao dich trén
S& giao dich tip trung véi mot s6 diéu khoan chuin héa (dudc
néu chi tiét trong ban moé ta dic tinh ctia hgp dong).



MAU HOP DONG TUONG LAI CHI 56 0 PHIEU VN30

11 Pac diém Hop ddng tuong lai chi s6 ¢d phidu VN30

1 | Ténhop 8éng Hop 86nq tuang lai trén chi s5 VN30

2 | Mahop déng Theo quy uéc xdc dinh ma giao dich cha HNX, vi du: YN30F1709

3 | Taisancoso Chi s6 VN30

4 | Quymd hop déng 100.000 86ng x diém chi s6 VN30

5 | Hé s nhan hop déng 100.000 déng
Thang hién tai, thing k€ tiép, hai thang cui 2 quy tiép theo. Vi du:

6 | Thang ddo han thang hién tai Ia thdng 8; cic thang ddo han la thang 8, thang 9, thang
12/2017 va thing 3/2018

7 | Thai gian giao dich M cifa truc thi trubng co sd 15 phit

Dong cila: ciing thi truing co sd

8 | Phuong thuc giao dich Phuang thac khdp lénh va phuong thic thoa thudn

9 | ban vigiao dich 1hop déng

10 | Gid tham chiéu Gid thanh todn cudi ngay clia ngay giao dich lién trutc hodc gid Iy thuyét

11 | Bién 86 dao 8bng gid 7%
12 | Buoc gid/Don vi yét gid 0,1 diém chi s
13 | Gidihan lénh 500 hop adng/1énh
14 | Ngay niém yét 10/8/2017

Nay thit Nm thif ba trong thang ddo han, truidng hop triing ngay nghi
15 [Nodygiaodichcubicing | e mu chinh 1én ngdy giao dich ién trudc 86

16 | Ngay thanh todn cudi cing | Ngay lam viéc lién sau ngay giao dich cudi cing
17 | Phuong thic thanh todn Thanh todn bing tién

Phuong phdp xdc dinh gid =
18 | thanh todn hang ngay Theo quy dinh cua Trung tam Luu ky ching khodn Viét Nam (VSD)

19 Phuong phdp xdc dinh gid | La gid tri chi s6 co 56 dong cifa tal ngay giao dich cudi cing cla hap
thanh todn cui ciing ddng tuong lai

20 | Gidi han vi thé Theo quy dinh clia VSD
21 | Mie ky quy Theo quy dinh cla VSD

GoValueyn

Mbi hdp dong tuong lai chi s6 VN30-Index sé cé 4 “thang” ddo
han, bao gobm thang hién tai, thang ké tiép va 2 thang cudi 2 quy
gan nhat (tdc 13 san pham sé cé 4 ma chiing khoan tuong Ung).



Vi du, tai thoi diém thang 12/2020, sé ton tai 4 hdp ddong gom:
HDTL ddo han thdng 12/2020 (thang hién tai - VN30F2012),
HDTL ddo han thang 1/2021 (thang tiép theo - VN30F2101),
HDTL ddo han thang 3/2021 (VN30F2103) va HDTL dao han
thdng 6/2021 (VN30F2106) (tuong tng véi 2 thang cudi 2 quy
gan nhat).

Hé s6 nhin d6i v4i VN30-Index 13 100.000 dong, tuong tng véi
quy mo6 mdt hgp ddng tuong lai chi s6 VN30-Index tai mtic 700
diém 14 70.000.000 ddng (100.000 déng x 700).

Theo quy dinh cfia VSD, mtc ky qu§ ban dau vao khodng 10-
15% gia tri hop dong (* Chi tiét tinh mic ky quj ban ddu theo
céng thiic tinh tai Quy ché Ky quy ctia VSD), nghia 1a néu quy mé
hop dc“ing 14 70.000.000 d6ng thi mtic ky qui ban dau dé mua 1
hdp dbéng vao khoang 7-10,5 triéu dong Véi muc ky quy nay,
cdc nhd dau tu cd nhin hoan toan co thé tham gia vi thé
mua/ban mét hdp déng tuong lai chi s6 VN30-Index.

Hop doéng trén cé budc gia 0,1 diém chi s6 va bién do6 giong thi
trudng cd sd (+ 7%), dudc giao dich s6m hon 15 phut va déng
clia cung thdi gian so vdi thi trudng co sé.

Lam sao dé thanh cong véi giao dich chiing
khoan phai sinh?

Dé c6 thé thanh céng véi giao dich phai sinh, ban phai xic dinh
duge muc dich ctia minh khi tham gia giao dich d6 1a gi? bé
phong ngiia rii ro hay dé dau co (trading) sinh 1gi?

Hau hét nha dau tu cd nhan tiép can véi cac hdp ddng phai sinh
dudi géc d6 dau co (trading), do d6, GoValue khuyén ban nén
tim hiéu thém vé phan tich ki thuit.



Viéc hiéu vé cac chi bdo ki thuit sé gitip ban c¢é duge nhiing tin
hiéu mua ban ngin han chinh xac va dé dang thu 1gi tit hoat
dong dau co.

Tat nhién, ban can cé nhitng hiéu biét nhat dinh vé phan tich k¥
thuit va xay dung cho minh 1 hé théng chi bao riéng trudc khi
nghi dén viéc 1am giau tit hgp ddng phai sinh.



Bai 10

Margin la g1> Su [dung margln
nhu thé nao d€ t8i uu nhat?

éu ban dau tu ma nghe thay ai d6 néi vé viéc “stt dung
margin” va khong hiéu né 1a gi thi day chinh 14 bai viét
danh cho ban.

Trong bai viét nay, toi sé chia sé tat cd cdc van dé quan trong
nhat trong viéc stt dung margin dé...

...ban khéng mat tién oan, ddng thdi van cé thé gia ting loi
nhuan ctia minh.

Dau tién, ban cé thé hiéu don gidn, margin chinh 14 VAY TIEN.
Marginla gi?

Margin (hay vay margin) 1a 1 thuét ngit thong dung trong dau
tu ching khoan (con goi 1a giao dich ky quj, hay Pon bay tai
chinh) 12 viéc ban cé thé VAY TIEN clia cdng ty chiing khodn dé
mua thém cd phiéu. Chinh vi thé, khi vay margin, ban cé thé
mua thém nhiéu c6 phiéu hon va st dung chinh nhiing c6 phiéu
nay dé ddm bao khoan vay:.

Vidu



Gia st hién tai ban dang s& hitu 10.000 c6 phiéu REE vdi tong
gia tri 300 triéu VND.

Co ciu tai san rong ctia ban sé nhu sau:

Trwéce khi dung Margin (triéu déng):

— Gia tri cb phiéu (a) 300
— Tién mat (b) 0
Gia tri danh muc (c) = (a) + (b) 300
No margin (d) 0
Tai san rong (e) = (c) — (d) 300

Khi d6, mic dit ban khéng con tién mit nhung cong ty ching
khoan sé cho ban vay tién ¢& mua thém c6 phiéu.

Hiéu don gian, giao dich margin 13 gidng nhu 1 giao dich cho
vay cam cd. Cu thé:

® Cong ty chiing khoan cho ban vay tién dé mua thém cd
phiéu

® Tai sdn cam c6 chinh 14 gid tri ¢d phiéu hién cé trong danh
muc (trong vi du trén 14 300 triéu c6 phiéu REE)



Trong phan dudi diy chiing ta sé tim hiéu chi tiét hon vé giao
dich nay, cach thic st dung, ty 1é ky quy va nhiing ngudng rai
ro quan trong.

Co6 phiéu nao dudc phép giao dich ky quy?

Nhitng c6 phiéu dude phép giao dich ky quj 14 nhitng c6 phiéu
dugc cac cdng ty chitng khoan dong y cho vay.

Théng thudng, mdi coéng ty chiing khoan sé cé 1 danh sich
riéng nhiing c6 phiéu nao dugc cap margin.

Vi dy, ban cé thé vao day dé xem danh sach cia Vndirect:

Danh muc ky quy

Trong danh sich ndy, ban sé thay cé cot: TY 1é tinh sttc mua mdi.



Ty 1é d6 1a ty 1é ky quy margin, do c6ng ty chiing khoan quy
dinh va quyét dinh dén viéc ban sé vay dugc bao nhiéu tién, dua
trén so c6 phiéu hién cé clia ban.

Ban c6 thé dudc vay bao nhiéu tién?

S6 tién ma cong ty chiing khoan cé thé cho ban vay phu thudc
vA0 3 yéu to:

e Tht nhat, c6 phiéu ban dang nam giit 1a ¢d phiéu gi. Co
phiéu ctia ban cé chat lugng cang cao thi céng ty ching
khoan sé cho ban vay nhiéu hon.

e Thi hai, tuy ting thdi diém thi trudng. Cu thé: trong
nhiing giai doan thi trudng tich cuc, ban sé dudgc vay nhiéu
hon.

e Thi ba, tlty vio ty 1é ky qui yéu cau cla ting cong ty
ching khoan dat ra.

Vidu:

Ban cé 100 triéu va ban mudn vay margin dé mua c6 phiéu
Vincom Retail (ma chung khoan: VRE). Hién tai, VRE dang dudc
cdbng ty chiing khoan cho vay margin vdi ty 1€ 50%. Khi dé:

® Ban sé c6 200 triéu dé mua VRE, trong dé
® 100 triéula von tu cé clia ban
® 100 triéu la do cong ty chiing khoan cho ban vay

Tat nhién, khi ban vay tién cfia ho, ban sé phai tra 13i vay. Py 1a
1 yéu t6 quan trong ma ban can cin nhic trudc khi st dung



margin.
Lai suat vay margin la bao nhiéu?

Lii suit vay margin dudc quy dinh vao tiing thdi diém tity theo
tiung cong ty chung khoan.

Théng thudng muc 1ii suit dudc tinh theo ngly. Vi du:
0.0370%/ngay.

Nhin thi cé vé rat it, con chua dén 0.1% nhung néu tinh 13i kép
tliing ngay, day 1a 1 con s6 khong hé nha.

Cu thé: 0.037%/ngay sé tuong Ung véi: 14.5%/nam.

Pay 13 1 muc rat cao néu so v4i muc 13i suat tiét kiém chi
5%/nam hién tai.
Tips: ban c6 thé thuong ludng vdi cdng ty chiing khoan dé dugc

ap dung 1 muc chinh sich 13i suit vu dii hon (ban sé mic dinh
bi 4p dung m1ic ldi vay cao nhat néu ban khéng thuong lugng).

Gia c0 phiéu anh huéng nhu thé nao Kkhi
dung margin?
Tuy vao xu hudng thi trudng ma anh hudng ctia viéc vay ky quy

sé Aanh hudng truc tiép dén 13i-16 trong khodn dau tu cia ban sé
khac nhau. Cu thé:

Khi c6 phiéu tiang gia

Néu ban dang diing margin ma cd phiéu ting gi4 thi ban sé cé
dudc 1gi nhuin nhiéu hon. Pong thdi gia tri tai sdn rong ting



A

lén.

Ban c6 thé tiép tuc dudc mua thém c6 phiéu dé gia ting loi
nhuin nhanh hon.

Khi c6 phiéu giam gia

Néu ban dang vay ky qui ma cd phiéu gidm gid thi Idc nay gia
tri tai san rong sé gidm tudng Uing vdi ti 1é don bay ma ban dang
st dung.

Vi du, néu ban dung ti 1é don bay 1:2 thi sé 16 gap 2 1an binh
thudng, dung tilé don bay 1:3 thi sé 16 gap 3 1an binh thudng.

Call margin la gi?

Call margin la viéc cong ty chung khoan thong bdo cho ban
rang, ban can nap thém tién vao tai khoan ching khoan dé dam
bao mtic ky quj margin t6i thiéu theo quy dinh ctia ho.

Viéc nay thudng xay ra khi ban vay margin qua nhiéu va gia c6
phiéu gidm manh (ban c6 thé xem “Phu luc: Cach tinh ty 1é ky
quy margin” & bén dudi dé hiéu rd hon cach thiic hoat déng ctia
margin nha).

Khi gi4 tri tai sdn rong bi gidm, céng ty chiing khoan sé yéu cau
ban thuc hién viéc b6 sung thém tai sin dam béo 13 tién hoac co
phiéu.

Néu ban khong bd sung thém tai sdn dam bao thi sé phai ban
bét ¢ phiéu ra dé gidm tién vay, dua ti 1é ky quiy margin vé ding
quy dinh ctia c6ng ty chiing khoan.



Thuc té la, céng ty chitng khodn cé thé bdn bt ky ching khodn
nao trong danh muc dau tu clia ban ma khéng bat budc phdi
héi y kién ctia ban trudc (dudc goi la force sell, quyén bdn bat
budc).

Khi @6, hiéu 1 cach don gian 14 giéng nhu viéc ban bi TICH THU
TAI SAN.

St dung margin nhu thé nao cho hiéu qua?

Hién nay, 13i suit cho vay ky quj clia cic CTCK giao ddng tl
11%-14%.

Do dé, néu ty 18 1oi nhuén trén von dau tu cia ban khéng 16n
hon ~ 14% thi coi nhu ban bi thua 16, va viéc stt dung margin
dudgc xem 1a khéng hiéu qua.

Mit khac, ty 18 13i suat nay ciing chiém mot phan 1én trong 1oi
nhuan ctia nha dau tu néu ho dau tu cé 16i.

Vi vay, cach stt dung hiéu qua don bay tai chinh 1a...

Sau khi trit di cac chi phi 13i vay ky quy, ban van cé lgi nhuin va
chi dung khi thi trudng rd xu hudng va cé chién luge rd rang.

Néu ban nha dau tu mdi tham gia thi trudng, cach tot nhat
13 han ché diing margin trong méi 1an giao dich.

Khi ban di “song sét” trén thi trudng dudgc tit 3-5 nam thi
mdi nén s dung vdi ty 16 nhd va phai cé chién lugc quan ly
von hop ly trude khi vao 1énh.

Ban c6 nén vay margin khong?



DPong y viéc st dung Margin trong chiing khoan cé thé cho ban
muc 1gi nhuin cao vugt troi.

Nhung cé 18 bai hoc tit cuéc khiing hodng nim 2008 van con
nguyén do.

Téi thdt long khuyén ban khéng nén vay margin néu ban chua cd tit
2 - 3 ndm kinh nghiém dau tu chién thang thi trudng.

Nghia 13, néu trong 3 nim lién ban thuc su kiém dugc tién ti
ching khoan:

1. Danh muc ctia ban ¢4 1ai
2. Lii cia ban cao hon so véi muc ting ctia thi trudng chung

...thi khi d6, ban c6 thé bit dau st dung margin dé gia ting
1¢i nhuan cho minh.

C6 rat nhiéu 1y do khién t6i khuyén ban nén 1am nhu vay.
Nhung sau cuing cé 3 diéu téi cho 1a quan trong nhat:
Néu ban 1a ngudi mdi, khéng cé nhiéu kinh nghiém

Qua nhiéu nim, téi chiing kién khéng it nhd dau tu kinh
nghiém phai tra gia vi qua tu tin FULL MARGIN.

Va khéi dau, ho déu ndi vdi toi sé chi thit mot chit...

Ban chi nén bat dau véi giao dich ky quy khi di biét cach kiém
sodt rui ro va lam chti cam xtc.

Ap luc ky quy, tra 1di vay cé thé din dén cac quyét dinh sailam



Thoéng thudng khi ban di st dung dén Margin, tic tién thuc cé
1a khéng di cho nhu cau dau tu.

Nhung...

Khi vay ky quyj, cdng ty chitng khoadn yéu cau ban ddm bao miic
ky quy toi thiéu.

V6 hinh chung, ban luén phai d6i mit véi 4p luc c6 phiéu gidm
gia thi phai b6 sung ky qui nhu thé nao?

Khi @6 viéc ra cac quyét dinh sé khéng con dudce chinh x4c.
Mit khac, thoi gian dén han cho méi khoan vay chi vén ven 3
thang, nén néu ban dung Margin dé dau tu dai han la mét sai

1am 14n.

Chua ké, véi muic 13i vay hién tai toi tin ban sé phai cAn nhic lai.
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Rui ro tit thay d6i chinh sdch Margin

Chinh sich margin clia titng mi cd phiéu dudc cic cong ty
chung khoan quy dinh va...

...ban phai tuin theo “luit choi” caa ho.

Gia st ban dang full margin § ty 1€ 50% va céng ty chiing khodn
thay d6i chinh sach, gidm xuéng 20% (hoic té hon 13, CAT
MARGIN).

Khi @6, ban sé ngay 1ap ttic bi call margin, phai nép tién hoic
ban cd phiéu dé duy tri ty 1& ky qui mdi.



Néu ban khéng cé tién ndp vao, kha nang cao ban sé bi force sell.

Va trong dau tu, chang ai lai muén bi force sell 1 1an nao trong
doi ca.

Toém lai...
Ban chi nén vay margin trong nhiing trudng hgp sau:

® Chi nén vay khi ban 12 mét ngudi cé kinh nghiém lau
niam. Néu ban chua cé kinh nghiém thi khéng nén stt dung.

e Chi vay khi thi trudng cé dau hiéu ting trudng rd rang.
Thi truong & giai doan linh xinh cling khéng nén st dung
margin.

® Chi nén vay trong cac giao dich ngan han. Néu dau tu lau
dai thi margin khéng phai mét lua chon khén ngoan.

e Chi nén vay dé dau tu vao cic c6 phiéu cé tinh thanh
khodn to6t nhu C6 phiéu cd ban, cd phiéu Bluechip. V4i cac
6 phiéu c6 1gi nhuin qua thap thi khong nén diing margin

Loi ket
Trong dau tu, margin ludn dudc vi nhu moét con dao hai ludi.

St dung margin cé thé gitip ban kiém dugc 10i nhuan 16n chi véi
lugng von nhd, nhung cling vi né ma thanh quéa ctia ban cling
co thé bi xda sach.

Vi thé viéc stt dung don bay margin 14 hét stic mao hiém

Nhiéu nha dau tu gia tri nhu Warren Buffett, cling khéng it 1an
canh bio vé su nguy hiém chia viéc st dung don bay trong dau



tu.

Néu ban mudn khodn dau tu cia minh duge ddm bao, chdng
choi qua nhiing giai doan xau ctia thi trudng

Thi 16i khuyén t6t nhat 13 ban chi nén st dung tién mit dé dau
tu.

Hoic ban cé thé tim hiéu thém mot cach stt dung don bay khac
an toan hon, d6 chinh 1a Chiing quyén cé dam bao.

Phu luc: Cach tinh Ty 1é ky quy margin

Céng thic tinh Ty 1é ky quy margin:

Ty 1é ky quy hién tai = Tai san rong / Gia tri danh muc

Trong dé:

Tai san rong 14 gi4 tri ctia Iugng ¢ phiéu ban di mua sau khi da
tril nd vay margin (gdém ca goc va 1ii), tinh theo gia thi trudng
hién tai.

Gia tri danh muc 13 gia tri cia lugng cd phiéu ban di mua tu
tién thuc cé va tién ng vay margin (bao gom ca goc va 1di vay).

Vidu & trén:

Co cau tai san rong ctia ban nhu sau:



Trwée khi dung Margin (triéu déng):

— Gia tri ¢b phiéu (a) 300
- Tién mat (b) 0

Gia fri danh muc (c) = (a) + (b) 300
No margin (d) 0

Tai san rong (e) = (c) — (d) 300

Néu ban st dung margin vay thém 150 triéu dé mua tiép c6
phiéu REE.

Co cau tai san ctia ban sé 1a:



Sau khi vay Margin mua thém 250 triéu cé phiéu REE:
— Gié tri cé phiéu (a) 550
— Tién mét (b) 0

Gia tri danh muc (c) = (a) + (b) 550
— Nor gbc margin (d1) 250
— N lai vay margin (d2) 0

No' margin (d) = (d1) + (d2) 250
Tai san rong (e) = (c) - (d) 300
Ty lé ky quy margin (f) = (e) / (c) 55%

Gid dinh gid c6 phiéu REE van dang gitt nguyén.
Khi d¢, ty 1é ky qui hién tai ctia ban sé 1a:

Ty 18 ky qui hién tai = 300/550 = 55%

Hiéu 1 cach ngan ngon nhu sau:

® Vi du néu ban dang cé tai san 14 100 triéu (ca tién va cd
phiéu), cdng ty chiing khoan cho phép ban mua c6 phiéu
dén 150 triéu (hay, “stic mua” = 150 triéu), khi @6, ty 1é don
bayla 1:1.5.

e Néu cong ty chiing khoan cho phép ban mua dén 200
triéu, thity 16 don bay 1a 1:2.



Tuy nhién, ban can phai hiéu rang...

e Thii nhat, gid c6 phiéu luén bién déng mdi ngay, tir d6 gia
tri danh muc va gié tri tai san rong cling bién déng theo.

e Thu hai, ngoai phan nd gdc vay margin, mdi ngay ban sé
phai trd 13i vay margin, tuong ing véi muic 1di suat khoang
12 -14%/nam.

Vi vay, gi4 tri tai san rong cia ban sé bién ddng mai ngay va lam
thay d6i ty 16 ky qu margin.

Ty 1é ky qu§ margin cang gidm (cang thap) thi cang rdi ro.

Khi ty 1é ky quy nhd hon 50% nghia 13 tai sdn rong cia ban dang
thap hon s6 nd margin ma ban phai tra.

Margin sau mua

Mic di1, moi mi chiing khodan sé ¢ ty 16 Margin khac nhau 50%,
60%...

Nhung khong phai ltic nao ban cling cé thé vay téi da.

Cac cong ty chiing khoan thudng sé quy dinh gidi han Ty 1€ ky
qui Margin sau mua tdi thiéu 12 50%.

Dbiéu d6 co nghia la:

Ty 16 Margin hién tai cia ban dang dudi 50% ban sé khéng thé
vay thém.

Néu mudn vay thém?

Ban phai bd sung ky quj bang tién, ching khoan hoic ban bét
nhiing c6 phiéu kém hiéu qua nhim ting ty 16 Margin.



Tiép tuc vi du & trén:
® Gia st gia tri c6 phiéu REE gidm 10%, va
® Gia st 13i vay margin phai trd 12 10 triéu ddng (chud y, mtc
1ai vay cang 16n néu thdi gian ban vay cang lau, 1di suat quy

d6i khodng 12 - 14%/nim)

Khi d4, co cau tai sdn ctia ban sé nhu sau:

Gia tri cb phiéu REE giam 10%:

— Gi4 tri ¢6 phiéu (a) 495
— Tién mét (b) 0
Gia tri danh muc (c) = (a) + (b) 495
— No gbéc margin (d1) 250
— No lai vay margin (d2) 10
No margin (d) = (d1) + (d2) 260
Tai san rong (e) = (c) — (d) 235
Ty Ié ky quy margin (f) = (e) / (c) 47%

Ban cé thé thay:

® Gia tri cd phiéu REE chi con 495 triéu (gidm 10% tit mtic
550 triéu)



® Ngoai phan nd gdc vay margin 250 triéu, ban con phai tra
thém 10 triéu tién 13i vay

Ty 1& ky qui khi d6 sé gidm xudng chi con 47%.
Vay rui ro 8 day 1a gi?

Néu ban khéng vay margin, muc 16 cia ban sé 1a: 300 triéu x
(-10%) = 30 triéu.

Nhung vi ban cé vay ng margin d& mua cd phiéu, mtc 15 trén
tong gid tri c6 phiéu ting thém. Pong thdi, ban phai trd thém ca
1ai vay margin.
Vi vy, muc 16 cia ban sé 1a:

® L5 tl1 c6 phifu: 550 triéu x (-10%) = 55 triéu.

® Ng tu 1di vay margin: 10 triéu.

® Tong 16: 65 triéu.

Hoic ban cé thé tinh nhanh bang chénh 1éch giita Gi4 tri tai san
rong va phan Vén dau tu ban dju cda ban:

Cu thé:

Tong 16 khi vay margin = 235 triéu (tdi san rong) — 300 triéu
(von ban dau) = -65 triéu

Ban c6 thé thay, viée st dung margin di 1am ting muc 16 clia
ban 1én gap do6i, tu 30 triéu thanh 65 triéu.

Day 1a mit rii ro cta giao dich margin.



& chiéu ngugc lai, khi gia tri c6 phiéu ting 1én thi muc lii cta
ban cling ting 1én rat nhiéu (cach tinh tuong tu).

Nhu vay chiing ta vita di hét toan bd ndi dung phan 1 ctia cuén
sach, bao gom nhiing kién thtc co ban ma nha dau tu mdi can
biét. Sang cic phan tiép theo, ching ta sé cing nghién cttu vé
cac bo loc ¢d phiéu, cich phan tich va dinh gi4 ...

Chiic cdc ban ddu tu thanh céng! Hen gdp lai!



Baill
Huéng dan cich choi ching
quyén toan tap

chiing khoan Viét Nam trong nhiing nim gan day,

nhung d3 tao ra hiéu ing lan tda khéng hé nhé khi cé ty
suat 10i nhuin cuc ky an tugng trong giai doan thi trudng
Uptrend...

C hiing quyén cé bdo ddm tuy mdéi xuat hién & thi trudng
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Chitng quyén cé bdo dam CHPG2016 da ting gdp hon 5 lan chi
trong vong 6 thdng.



Chung quyén cé bdo dam CREE2005 ciing dd tdng hon 3 lan trong
vong 6 thang

Trén thuc té, rit nhiéu nha dau tu goi tit Chiing quyén cé bao
dam 14 Chiing quyeén.

Nhung tin t6i di sau khi doc hét bai blog nay ban sé khéng bao
gid mudn goi tat nhu vay nita dau, bdi ching cuc ki khac nhau
vé ban chat.

Hiy ciing GoValue tim hiéu that chi tiét vé chiing quyén cé bao
dam qua bai viét nay nhé.

Chiing quyén la gi?

Chiing quyén (Stock Warrant) 12 mot loai ching khoan dugc
phat hanh bdi doanh nghiép, cung cip cho ngudi mua quyén
mua c6 phiéu ctia doanh nghiép d6 trong tuong lai tai muc gia
da xac dinh trudc.

Vi du: CTCP T4p doan Hoa Phat phat hanh chiing quyén CHPG
gid 1,000d/chting quyén, ky han 1 nim. Ngudi sé ching ching
quyén nay sé dudc mua cd phiéu HPG véi gid 45,0004 /cp.



Piéu nay cé nghia rang bat ké gia c6 phiéu HPG cé bién ddng ra
sao thi ban vin cé quyén mua cd phiéu ndy vdéi méi gia
45,0004/cp.

Néu gia cd phiéu xudng qua thap, dudi 44,000d/cp, ban cé thé
lua chon khoéng thuc hién quyén mua cd phiéu va chiu 16
1,000d/chiing quyeén.

Chiing quyén c6 bao dam 1a gi?

Chiing quyén c6 bao ddm (Convered Warrant — CW) 1a mot loai
chiing khoan dudc phat hanh bdi t6 chtc tai chinh, cung cip
cho ngudi mua quyén mua c6 phiéu ctia moét doanh nghiép cu
thé trong tuong lai tai muc gia da xac dinh trudc.

Vi du CW ctia ¢6 phiéu HPG 12 CHPG2016 dudc CTCP Chiing
Khoan TP.HCM (Ma: HSC) phat hanh.

Khac véi chiing quyén dudc phat hanh bdi chinh céng ty chl
quan, HSC hoan toan khéng cé quyén phat hanh thém cd phiéu
HPG dé trd cho nha dau tu tai thdi diém ddo han (Chiing quyén
mua).

Do d6 cac cdng ty tai chinh phat hanh ching quyén (Vi du: HSC)
phai xay kho chiing quyén, tic trude khi phat hanh ho phai s&
hitu mét lugng c6 phiéu HPG nhat dinh dé 1am tai san bio dam
phat hanh CW.

Xem bang gia ching quyén 6 dau?
Trén bang gia ctia cic cong ty ching khoan sé c6 mét muc mang

tén “Chiing quyén”, ban cé thé truc tiép xem gia chiing quyén tai
day.



Bang gia cia VNDIRECT....

Bang gia caa SSI...

Ban cé thé xem gia clla ching quyén nhu gia cia mot c6 phiéu
dudc niém yét.

Cach doc ma chiing quyén c6 bdo dam

Vi du ddi véi ma chiing quyén c6 bado ddm CHPG2006:



e <

Ki hiéu |Giai thich

Call la chirmng quyen mua

M& chikng khodn oo s&

Nam phét hiinh chimg quyén

S6 iin phdt hanh ching quyén cla cing mdt
chirng khodn cor sé trong cing mdt nadm

Nhu viy CHPG2006 c6 nghia 1a Chiing quyén mua c6 bao dam
ctia ¢d phiéu HPG dugc phat hanh vao nim 2020, dgt thi 6.

Mbi khi phat hanh ching quyén, cong ty chiing khoan sé phai
cong boé théng tin day @ vé loai chiing quyén dé qua Ban cdo
bach.

TU thong tin vé doanh nghiép, két qua kinh doanh, rdi ro trién
vong,...

Ngoai tim hiéu thit ki vé doanh nghiép trudc khi mua CW, con
mot sO thong tin khac ban can chi y téi nhu:



Théng tin co bén ciia mét chimg quyén

Gia CW Khodn tién NDT bd ra 0é mua
cw

Giai doan dau tai Viét Nam, chi
ST 55
Cs

B Gié thuc hien bbbt
| mua hodc bin CKCS ki CW déo
QD 5
- La thi gian luu hanh cla CW
LG UR S t6i thidu 3 thang : tdi da: 24
thang
Ngay cudi cing (T) ma nguéi sé
| Nody déo han el ki 4%
o Ngay cudi cing ma CW con duoc
(EETRE FECT giao dich (2 ngay trude ngay ddo
han)
- G -

Giai doan dAu tai Viét Nam, chi
Pay 13 nhitng thong tin rat co ban ma ban can phai ghi nhd.

s/ govalue
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thyc hién theo kifu Au 13 thyc
hién quyén tai ngay ddo han
Bang tién matla mdrc chénh léch
gitra gia thuc hién va gia CKCS

Vidu nhu CHPG2006:



Thong tin co ban

b

CK cor so

To chirc phat hanh
CKCS:

To chirc phat hanh CW-:

HPG

CTCP Tap doan Hoa Phat (HOSE: HFG)

CTCP Chirng khoan Thanh phd HS Chi Minh

(HCM)
Loai chirng quyén: Mua
Kiéu thwe hién: Chau Au
Phworng thire thwe hién Thanh Toan Tién
guyen:

Thei han: & thang
Ngay phat hanh: 14/07/2020
Ngay niém yét: 06/08/2020
Ngay giao dich dau tién: 10/08/2020
Ngay giao dich cudi 12/01/2021
clung:

Ngay dao han: 14/01/2021
Ty I1& chuyén déi: 21
Gia phat hanh: 2,200
Gia thwe hién: 27,500
Khoi lwong Niém yét: 5,000,000
Khoi Iweng Iwu hanh: 2,000,000

Tai lieu:

Ban cao bach phat hanh

Tai ngay niém yét, HPG dudc giao dich & mtic khoing 24,500
P/CP, néu ban nghi ring gi4 c6 phiéu cia HPG sé ting vugt muc
27,500 D/CP sau 6 thang nita thi cé thé mua CW.



Cach hoat dong cua chung quyén co bao
dam

Vé ban chat ban c6 thé hiéu don gidn rang CW cung cap cho ban
quyén hudng gia chénh 1éch ctia ¢ phiéu.

Néu ban du doan rang gia c¢d phiéu ting, thay vi bd tién dé mua
va s hitu toan bd ¢ phiéu, CW cung cap cho ban quyén hudng
chénh 1éch gia ctia c6 phiéu ma khong phai bd ra so tién qua 16n
dé s3 hitu ca c6 phiéu dé.

Vi du vé c6 phiéu CSBT2007 cé ty 1é chuyén d6i 1.937:1

1 : M - & da\.
Loai chirng khodn Gid san Gié tham chiu Gid tran i by dng
turong wng
SBT 22.15 [-1.65) 23.8 |  25.45 (+1.65) 7%
CSBT2007 4.01 (-0.85) 4.86 :' 5.71 (+0.85) 17.5%
oo e e Q ’ i Bién déng clia chitng khodn co sé¢ 165
Bién dd bieén dong cha chirng quyén = T3 1é chuyén 6Gi = — 0.85

Nhu viy chi s hitu 1.937 CW tuong duong véi 9,410 VND, ban
sé dat duge mtc chénh léch gid tuong duong véi sd hitu 1 cd
phiéu SBT c6 gia 23,800 VND tuong duong véi miic don bay 2.5
lan.

Puodng nhién néu s3 hitu CW thay vi c6 phiéu, ban sé hoan toan
khong dugc hudng nhiing quyén 1gi ctia ¢6 déng nhu:

® Nhan cd ttic
® Tham du Pai hdi c6 déng

® Quyén bd phiéu,..



Nhiing cich ghi nhin 13i/16 cta chiing

quyén co bao dam

Néu dang s3 hitu CW va c 13i, ban cé thé chot 18i qua 2 cach:

® Ban truc tiép trén san

@ Dé t4i ngay ddo han

Ban chiing quyén c6 bao dam truc tiép trén san

Trd lai véi vi du vé CHPG2016 c6 nhitng théng tin nhu sau:

Tiéu chi
Gia thure hién
Gia phat hanh
Ngay phat hanh
Ngay ddo han
Gia tal ngay phat hanh
Ty 1é chuyén déi
Gia hién tai clia c6 phiéu
s govalue

56 ligu
27,500 B/CP
2,200 B/CW
14/07/2020
14/01/2021
26,000 B/CP

2:1
44,900 b/CP

Ludc nay, 13i 16 trong qua trinh nam gi{it CW ctia ban sé dugdc thé

hién qua biéu 4o sau:

Loinhudn & Trang thai chiju lo . Trang thai co la
= »-i
[ ]
[ ]
Gid thire hién i
27,500 240
0 T }
v Gia CKCS
e Didm Hoa Vn
LS W da = Phi/Gia Mua Quydn
Ld v
s+ govalue



Gia von = Gi4 thuc hién + Gia chiing quyén = 27,500 + 2,200 =

29,700D

Gia st ban ban mua CW tai ngay phat hanh 13 2,200 B/CW, ban

sé co 1ai khi gia HPG vugt 29,700 B/CP.

Tai ngay 13/01/2021 c6 phiéu HPG 1a 45,000 B/CP ching ta sé

cé bang tinh 1ai phia dudi

Chirng khodn cor st

Ching quyén cd bao dam

13/01/2021

S tign win ban d3u 26 triéu VND 26 tridu
Gia chirng khoan tai
14/07/2020 26,000 B/CP 2,200 B/CW
i3 chime khodn (a1
ia chirng khodn tai i B

Tien lai

(45,000 — 26,000) x 1000 = 19
triéu VND

{12,950 — 2,200) x 11,800 =
126.8 triéu VND

Luc nay gid CHPG2016 dang dudc giao dich & mic 12,950
D/CW. Ban c6 thé ban ludn trén sin nhu moét c¢d phiéu théng
thudng va thu vé 126,8 triéu dong (+588.6 %)

Trudng hop xau nhat xay ra khi tai ngay ddo han, gia thuc hién
ctia CW 1én hon gia cta c6 phiéu. Lic nay gid cia CW sé trd vé 0
va ban sé mat toan bd sé tién dau tu.

Pé chiing quyén c6 bao dam tdi ngay dao han

Ban luu v riang, & thi trudng Viét Nam ban sé khoéng dugc
chuyén ddi tit CW thanh c6 phiéu tai ngiy ddo han. Cong ty
ching khoan sé tu dong tinh khoang chénh léch va thanh todn
tién ludn.

Do d6, néu dé téi ngay ddo han véi 11.8 nghin CW -ty 1é chuyén
d6i 2:1 chting ta c6 thé thu dudc so tién:



Lgi nhuan dugc thanh toan =( ( 45 - 27.5)/2 -2.2) x 11,800 =
77.2 triéu ddng (+ 297%).

C6 thé thay, chiing ta sé thu dudc mot khoan chénh 1éch dang ké
néu ban duge CW gia cao trén thi trudng, hon 1a dé ching téi
ngay ddo han.

Tuy nhién viéc nay khéng hé dé dang khi bién ddng gid cia CW
14 rat 16n. Ban hoan toan cé thé bi ban hé va ty suat 1gi nhuin
néu deé tdi ngay dao han sé 16n hon so véi ban truc tiép trén san.

S3 di GoValue hudng din 2 cach chét 16i nay dé ban cé thé thay
rang, mic du giad cia CW c¢6 thé bién dong vai chuc phan trim
moét phién...

Tuy nhién sau cung thi chiing cling phai xoay xung quanh mot
vung gia tri thuc (I6i nhuén &€ téi ngay ddo han) ctia CW.

C6 rat nhiéu nha dau tu ching khoan nghi don gidn ring chi
can gia c6 phiéu ting (tai san cd s3) thi gia chiing quyén ciing sé
tang!

Piéu nay khong hoan toan dung, ban can cuc ky chu v téi gia
thuc hién va ngay ddo han ctia CW, bdi gia tri thuc ctia ching sé
sé mat dan theo thoi gian.

Néu tdi ngay ddo han, ban chuyén ddi CW thanh c6 phiéu bi 16
(gia thuc hién cao hon thi gia hién tai) thi gia tri CW sé vé 0.

Lay vi du, néu gi4 c¢d phiéu ctia HPG tai ngay 13/01/2021 khong
phai 45,000 B/CP mala 20,000 B/CP. Gia cia CW khOé?lI‘lg 500D.

Két phién hém @9, gia HPG ting 1én mitic 21,000 B/CP, tuy nhién
gid CW c6 thé gidm xudéng 100 d&/CW bdi vi CHPG2016 cé gia
thuc hién 1a 27,500 B/CP...



Chi con 1 ngay nita la 14/01 sé téi ngay ddo han, ban chac chin
sé khong muén thuc hién quyén mua HPG gia 27,500 B/CP, diéu
dé ciling cé nghia 1 CW c6 gia tri bang 0.

CW 13 mot loai ching khoan dudc rat nhiéu coéng ty chiing
khoan khac nhau phét hanh, cé thé ciing mét c6 phiéu HPG
nhung CW khac nhau vé thoi gian ddo han, gia thuc hién, ty 16
chuyén déi,...

Do d6 sé cuc ky tuyét voi néu ban dinh gia dudc tiing loai CW va
tim duge CW cé gia tri nhat.

DPinh gia chiitng quyén bang mo hinh Black -
Scholes

Lay mot vi du khdc, gia st gia hién tai ngay 21/01/2021 ctia c6
phiéu SBT 14 24,000 d/cp.

Mot chiing quyén cé ty 1é chuyén ddi 1:1 cho phép nha dau tu
chuyén ddi thanh cd phiéu tai thang 4/2021 véi muc gia 1a
16,000 d/cp.

Chung ta c6 thé doan dudc ngay, gia clia CW @6 chic chan sé 16n
hon 24,000 - 16,000 = 8,000 B/CW, bdi ngoai gia thi thuc tai
ctia CW (ban luén va thu dugc 8,000 B/CW)...

Ban thin CW dé mang moét gia tri nita 12 kha nang ting gia ctia
c6 phiéu tli thdi diém hién tai cho tdi thang 6/2021 (Time
value).

Tuy nhién ciu hoéi dit ra 1 phan 16n hon 8,000 B/CW d6 bao
nhiéu mdéila hop ly?



Néu tinh y ban sé doan dudc gia ctia chiing quyén sé phu thudc
vao mét vai yéu to6 nhu:

® Gid hién tai ctia chiing khodan co s&
Néu gia hién tai ctia SBT cang cao cé nghia 1a sau khi chuyén déi
tit CW thanh cd phiéu, ching ta sé cang ban dudc c6 phiéu dé
vdi muc gia cao va cd 1di 16n hon.

e Gia thuc hién ctia chiing quyén cé bao dam
Néu gia thuc hién CW cang thap, c6 nghia rang chtng ta sé cang
chuyén d6i dugc tit CW sang cd phiéu cé giad von thap, sau dé sé
ban dudc trén san véi muc gia cao.

® Thoi gian ddo han

Cang xa ngay ddo han, c¢d phiéu cang cé cd hoi ting giad dan téi
Time value ctia CW sé cao hon.

Dua trén y tuédng dé 2 nha toan doc Black va Schole dd nghién
cttu va cho ra ddi mé6 hinh dinh gia chiing quyén cé bao dam.

Theo d6 gid cia CW sé dudc dinh gia qua:



C =5N(d,) — Ke "N (d»)
where:

S,
Inzt + (r+ 3) t

dy =
| o5Vt

and

dy=d, — o, Vt

Trong dé:

C = Gia cua quyén chon mua

S = Gia hién tai cua tai san co so
K = Gia thuc hién

r = Lai sudt phirdiro

t = Thai gian con lai cta hop dong
N = Phan ph&i chuan

Nhu viy theo Black & Scholes ngoai cic yéu td néu trén, 2 6ng
cho rang gid cia CW con phu thudc vao:

e D) bién ddng clia c6 phiéu dudc tinh theo nim (annual
volatility)

C6 phiéu cd sd cang bién dong thi gid chiing quyén sé cang cao.
Mic du trong thuc té khong phai liic nao c¢6 phiéu cling bién
dong theo xu hudng tich cuc cho CW.

e Lii suat phi rtii ro (r)



d thi trudng Viét Nam sé khéng cho ban chuyén d6i CW thanh
6 phiéu.

Tuy nhién & thi trudng nudc ngoai thi 1di suit sé tac dong tdi
mét khoan 1di nhé (g ngin hang) trong thdi gian chua phai
ndp tién chuyén d6i thanh cd phiéu.

Nhin rat phtic tap nhung ban hiy hiéu don gian ring, mé hinh
Black — Scholes dua trén gia dinh riang gia cfia c6 phiéu bat ki sé
c6 dang phan phéi chuin qua ham logarit (gid c6 phiéu luén
khong am).

N(d)

d

Dua trén cac dil liéu dau vao ting dung 1y thuyét phan phdi
chuin thi ban cé thé tinh dugc x4c suat & CW mang lai lai dong
tién duong cho nha dau tu (S > K - trong théi hop CW mua)

Cu thé thi N(d1) chinh 13 x4c suat xay ra ddi v4i dong tién thu
nhap ki vong (gia cd s& hién tai) va N(d2) 1a xac suit xay ra doi
vdi chi phi thuc hién (gid chuyén ddi).

Vi du d6i véi CSBT2007 tai ngay 21/01/2021 cé dit liéu nhu:

® Gia chiing khoan co sG (St): 23,500



® Gia thuc hién (K): 15,999

® SO ngay dén han (t): 96/365 = 0.263

® Bién dong gia ki vong (Volatility): 0.4083
e Lii suat phiriro (r): 4%

Thay vao cong thiic ta dugc:

a

S, s
d — ing +{r+2)4
i/
d=dy —o,\Vt

dl=2.09

d2 = 1.88

Tiép d6 ban thé tra bang phan phoi chuin (Z-score > 0) dé tim
xac dinh:



1 ] 0.01 0.02 0.03 0.04 0.05 0.06 0.07 0.08 0.09
+0 S0000 50399 S0798 51197 515495 51994 52392 52790 53188 53586
+0.1 53983 54380 54776 55172 H55567 S5966 S63I60 56740 57142 57535
+0.2 57926 58317 S8T06 59095 509483 S59871 BHO257 G642 BH1026 G149
+0.3 B&1731 BZ1T2 BIE552 52930 B3I307 H3I6E3 BH4058 G431 B4803 B51T3
+0.4 65542 E5910 E62TE GEG40 B&T003 67364 67724 GE082 GH439 BE793
+0.5 G946 Ba497 G9E4T 0194 0540 TOBEHY 71226 71566 1904 J2240
+0.6 71575 T2907 73237 TASES 73891 74215 74537 74857 75175 75450
+0.7 TEB04 J6115 T6424 TGT30 J7035 J7337 S 7637 T 7335 .TE230 JB524
+0.8 TREL14 T9103 793859 TI673 THI55 BO234 BOS11 BOTHES B1057 B13ZT
+0.9 H1554 H1859 A2121 A2381 B2639 H2804 BIL4T A33%48 A3646 A3aal
+1 H4134 B43T7S Ba614 B4849 B5083 B5314 A5543 B5769 A5993 B6214
+1.1 B6433 BE650 Aba64 BTOTH HA7186 B7493 AT698 B7T900 BA10O B8294
+1.2 BE493 BaGHEG BBETT BI065 89251 B9435 BO9617 BTG 89973 S0147
+1.3 0320 S0490 A065H 50824 50988 a1149 H1308 AldkG al621 Q1774
+1.4 G194 52073 52270 92364 52507 S264T 82785 82922 43056 S3189
+1.5 53319 S3448 H3574 A3699 53822 53943 4062 84179 A4295 94408
+1.6 94520 94630 94738 GAR45 54950 95053 95 1 54 95254 95352 95449
+1.7 55543 A5637 AH57208 as818 S5507 5994 SGOR0 S6164 S6327
+1.8 G407 P45 G6H562 S6638 86712 GSHTES LT G656 LT S7062
+1.9 47128 57193 87257 87320 87381 97441 87500 7554 AT615 S76T0
+2 G775 a7778 57831 A78A2 S7T932 97982 SH030 S8077 S8124
+2.1 88214 S8257 H8300 S8341 983482 88422 8461 8500 A8537 S8574

N(d1) =0.98169

N(d2) = 0.96246

S0 govalue

Nhu vay 14 xac suat dé€ CW gitip ban c6 1di 1a rat 16n (> 95%)

Quay lai vi du ban dau c6 phiéu SBT cé gid 24,000 d/cp tai
21/01/2021. CW déao han thang 4/2021 tai muc gia la 16,000

d/cp.

Ldc nay gid CW dé chac chin sé 16n hon 24,000 - 16,000 =
8,000d/CW, bdi ngoai gia thi thuc tai cia CW (ban luén va thu
dugc 8,000 d/CW) thi CW van cé kha ning ting gia tiép cho téi

hét thang 4.

Chung ta sé duing Black - Schole model dé tinh khoang 16n hon

do...



C = S;N(d,) — Ke " N(dy)

® St =24,000d4/cp

® N(d1) =0.959

o N(d2) =0.933

®K=16,000d/cp

0er=4%

ot=0.263
Thay vao cong thic, ta sé tinh dudc:
C=8,323 D/CW
Nhu vay Vé'i' cac dit kién nhu thoi gian dao han c?n khpéng 90
ngay, 1ai suat phi rti ro 4%, mic bién ddng gia cé phiéu 40%,..
theo Black — Schole ban chi nén trd thém khoang 300 B/CW.

Vi du trén GoValue di 14y ty 1é chuyén d6i 12 1:1, thay d6i mot
chut so véi thuc té dé cac ban d3 bi rdi. Téi day ban chi can lam
thém mot bude nhé nita 1a chia C cho ty 16 chuyén ddi.

C=8,323/1.937 =4,300 b/CW

Nhu viy chiung ta chi nén mua CW SBT2007 quanh miic 4,300
b/CW

Ngoai ra ban cling cé thé st dung coéng cu tinh sin gia ching
quyén tai day:



https://finance.vietstock.vn/chung-khoan-phai-sinh/cw-
blackschole.htm

CS8T2007

v govalue ﬂ'l _.a,.!,i "
Nhung thuc t& CW dang dudc giao dich & muc tuong doéi ky

vong 5.200 B/CW, dit hon 1,000 B/CW theo Black - Schole
model.

Nhiing cau héi thuong giap

Vi Chiing quyén cé bio dam 1a sidn phidm kh4 mdi trén thi
trudng va moi ngudi cling chua thuc st hiéu rd vé loai chiing



khodn nay nén sé rat rai ro néu ban chi nhin vao mic 1gi nhuin
ma khéng biét tdi rii ro, vung gia tri ctia chung...

GoValue sé gitip ban tra 16i nhiing cau héi thudng gip dé ban
hiéu rd hon loai chiing khoan nay.

Ty 1é chuyén ddi chiing quyén cé tac dung gi?

Ty 1é chuyén d6i cho biét s6 lugng chiing quyén ban can s hitu
dé @6i thanh mét ching khoan co sé.

Néu ban cam s6 lugng CW 16n thi ty 1é chuyén d6i sé anh hudng
t4i s6 luong cd phiéu dudc chuyén déi thanh.

Vidu CWSBT2007 14 1.937:1 ttic 1a ban can sd hitu 1.937 CW dé
d6ilay 1 cd phiéu SBT tai ngay ddo han vao thiang 4/2021.

Tuy nhién CW & Viét Nam khoéng cho phép ban chuyén doi
thanh c6 phiéu tai ky ddo han ma cong ty chiing khoan sé thanh
toan ludn sb tién chénh léch gifia gia thuc hién va gid chiing
khoan cd sé.

Do @9, ty 1é chuyén d6i & day vé ban chat trong trudng hdp nay
khéng cé y nghia gi ca. Ban bd ra cling 1 s6 tién mua CW cé tj 18
chuyén d6i 5:1 hoic 1:1 thi déu nhin vé sb tién nhu nhau va
khong dudce chuyén do6i thanh cd phiéu.

Gia hoa von ctia chiing quyén

Gia tri ciia CW dudgc x4y dung trén mod hinh Black - Schole khac
rat nhiéu vdi thi gid thuc té ca CW bdi danh hudng tam 1y thi
truong.

Do d6 c6é mot so tiéu chi ban nén cuc ky cha y:



Gid CW Ngay ddo han Gia chirng Gid thue Biém hoa
khodn cor sé& | hién wdn
CSBT2007 4.85 277042021 23.75 15.5 24.9
CSBT2101 2.15 22/09/2021 23.75 24.6 35.4
Ngay 22/01/2021

Ta c6 thé thay tuy thi gia cia CSBT2007 cao hon va cé ngay ddo
han thap hon, tuy nhién gi4 thuc hién cia CSBT2007 lai thap
hon CSBT2101 rat nhiéu.

TU d6 dan tdi diém hoa von (bang gid thuc hién + thi gid CW)
ctia CSBT2007 ciing thap hon va & muc rat hap din (cao hon gia
co sG 5%) so véi CSBT2101 (cao hon gid co sG 43%).

Cé nghiala:

e Trong vong khoang 8 thiang nita gi4 clia c6 phiéu SBT phai
tang 43% thi CSBT2101 mdi hoa von.

® Trong vong 3 thang nita gia c¢d phiéu SBT chi can ting 5%
thi CSBT2007 d4 hoa von.

Thuc té cho thiy thanh khoan cfia 2 loai CW nay ciing khéng
16n (khoang 100k) do d6 rat cé thé thi gia CSBT2101 dang bi tac
dong dé giao dich & ving gia qua cao so véi gid tri thuc.

GoValue di th s dung mo hinh Black — Schole dé tinh
CSBT2101 thi gia tai ngay 22/01/2021 chi cé gia tri khodng
600d/CW (bang 1/3 so véi thi gia).



Bang tinh gia chirng quyén BlackScholes

Ma CcW CSBT2101

Ngay giao dich 22/01/2021

Chirng quyén.SBTKIS.M.CA.T.04

Chi tiéu
Gi4 hién tai clia co phiéu (St)

Gia thirc hién Chirng quyén khi dao han (X)

Ngay dao han 92/09/2021
Ngay giao dich dau tién 18/01/2021
L&i suat phi rii ro

P6 bién ddng gia ky vong (annualized sigma)

Ty I& chuyén ddi (n:1)

Gia tri

23,750

245666

4.5

0.4092

5

Gia chirng quyén Mua
Gia chirng quyén hién tai

Gia chirng quyén Ban

Do d6, ban hiy cin than tinh todn gi4 tri CW hop 1y trudc khi

lua chon CW phu hgp.

Khi nao nén mua chitng quyén

593.42

2150

631.02



Do hién tai cdc Cong ty chiing khoan mdi chi phat hanh céc loai
CW c6 thdi gian han tuong d6i thap (dudi 9 thang) so véi thé
gidi (khodng dudi 24 thing) va gid thuc hién qué cao dan téi
viéc kiém 15i tit CW 14 rat kho.

Gid CW Ngay déo han Gia chirng Gia thue Diém hoa
khodn cosdr | hién von
CSBT2007 4.85 27/04/2021 23.75 15.5 24.9
C5BT2101 2.15 22/09/2021 23.75 24.6 35.4
Ngay 22/01/2021

Quay trd lai vi du cfia SBT, gia stt néu ban dinh gia ring cd phiéu
muc giad tri cda khoang 28,000 - 30,000d/cp thi viéc mua
CSBT2101 cé diém hoa von 35,400 D/CP 1a khéng kha thi.

B&i x4c suit dé cd phiéu cé thi gia vugt dinh gia cfia ban trong
vong 9 thang la rat thap.

Tuy nhién liéu mua CSBT2007 cé hop ly khi chi khodng 3 thang
niia 1a CW sé hét han? 3 thang liéu cé d dé gia c6 phiéu vugt
diém hoa von 24,900 B/CP hay ving dinh gia 28,000 B/CP. biéu
nay sé phu thudc vao mot vai yéu t6 sau:

® Xu hudng thi truong

Céc cd phiéu dudc lua chon phat hanh CW déu dudc chon trong
VN30 nén xu hudng thi trudng 1a diéu cuc ky quan trong bdi cac
c6 phiéu von héa 16n thudng bién déng theo thi trudng.

Néu VnIndex dang cé xu hudng ting thi day cé thé 1a thdi co tot
dé mua CW.

® Cac thong tin tich cuc trong ngan han



Chic chin r6i, nhitng théng tin tich cuc trong ngin han sé tac
dong tot téi tam ly nha dau tu va day cling sé gitp gia c6 phiéu
c6 xu hudng tang trong ngan han.

Vi du nhu: Két qua kinh doanh t&t d6t bién, tra cd ttc cao hon
moi nam.

Ngoai ra theo kinh nghiém ca nhan t6i, ban chi nén mua CW
khi:

@ Dinh gia ¢ phiéu hip din so vdi gia thuc hién
® Gia hoa von va gia ching khoan cd s chénh nhau dudi

10%

Bottom lines

Tém lai chiing quyén cé bao ddm 14 san pham chiing khoan méi
trén thi trudng nén cé cuc ky nhiéu han ché nhu:

e Chi c6 quyén chon mua

® Khong cho hoan ddi thanh c¢6 phiéu

® Thdi gian ddo han thap

e Gia thuc hién, gid ban chiing quyén qua cao

C6 rat nhiéu cdng ty chiing khoan tham gi4 phat hanh CW véi
gia thuc hién, ty 1 chuyén ddi khic nhau.

Hon niia thanh khoan ctia loai chiing khoan nay rat thap nén
hoan toan cé kha ning bi tdc dong vdi cac Big Boys khién CW
dugc giao dich & vung gia vo ly trong thdi gian dai.



Do @6 ban phai tim hiéu thit ki vé cac thong tin vé c¢d phiéu
duge phat hanh CW va tu minh dinh gid CW, ¢d phiéu trudc khi
mua loai chiing khoan nay.



	Phần 1: Kiến thức cơ bản
	Lời nói đầu
	Bài 1: Đầu tư chứng khoán là gì? Vì sao bạn nên đầu tư chứng khoán
	Bài 2: Cổ phiếu là gì? Kiến thức đầu tư cổ phiếu cơ bản
	Bài 3: Trái phiếu chính phủ là gì? Cách xem lãi suất trái phiếu chính phủ Việt Nam
	Bài 4: Hướng dẫn mở tài khoản chứng khoán 100% online
	Bài 5: Top 5 công ty chứng khoán uy tín nhất tại Việt Nam
	Bài 6: Cách đọc bảng giá chứng khoán cho người mới bắt đầu
	Bài 7: Thời gian giao dịch chứng khoán tại Việt Nam
	Bài 8: Cổ tức là gì? Tổng hợp tất cả kiến thức về cổ tức
	Bài 9: Chứng khoán phái sinh là gì? Hướng dẫn kiếm tiền từ phái sinh
	Bài 10: Margin là gì? Sử dụng margin như thế nào để tối ưu nhất?
	Bài 11: Hướng dẫn cách chơi chứng quyền toàn tập

