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théng qua quan tri diém mua co phiéu

Tém tit

NGUYEN CONG NHAT

Bai viét nghién ciru lich su giao dich va qua trinh vdn dong cua cac co 5 phiéu niém yét trén S¢ Giao dich
Chung khodn TP. Ho Chi Minh (HOSE ) theo phu"ong phap Wyckojf tur do rut ra tiéu chi nhdn dién xung lyc
tang va diém mua vdo cé phiéu, givip nha dau tw nam giiv ¢o phiéu cho dén khi dat dwoc loi nhudn t6i wu.

Tir khéa: chimg khodn, phén tich kf thudt, song nganh, diém mua cé phiéu

Summary

The article studies the trading history and movement of stocks listed on the Ho Chi Minh City Stock
Exchange (HOSE) using the Wyckoff method and draws out criteria for identifying upward momentum
and stock buying points, helping investors hold stocks until they achieve optimal profits.

Keywords: stocks, technical analysis, industry waves, stock buying points

GIOI THIEU

Quan tri dlem mua c6 phiéu trong giao dich chirng
khoén 13 van dé quan trong khi st dung phuong phéap
phén tich k¥ thuat aé thue hién chién luoc dau tu. Lya
chon diém mua vao két horp vo1 xung lyc tang cua co
phleu la giai phap gitp cac nha dau tw chon dugc cb
phiéu bd sung vao danh myc dau tu, dam bao dugc
loi nhuén t6i wu, glam ap luyc tam 1y khi thyc hién
giao dich. Trong d6, mau hinh Wyckoﬂ“ cung cip tiéu
chi lya chon diém mua vao mot co phiéu tai pha day
gia cua mo hinh nay, gitip nha dau tu dat duoc loi
nhuén t6t nhat trong mot khoang thoi gian ngin va
quan trong hon 13 tranh bi thua 16 va dnh huorng boi
tam 1y khi giao dich. Vi viy, viéc kham pha va van
dung phuong phap Wyckoff 1a rat can thiét d6i véi
nha dau tu.

PHUGNG PHAP WYCKOFF

Theo David H.Weis (2021), phuong phap Wyckoff
do Richard Demile Wyckoft sang lap. Wyckoff khong
chi 1a mét chi bao ky thuat, ma con bao gom rat nhiéu
nguyen tac, kién thirc va ky thudt giao dich. Phuong
phap nay cho phép nha dau tu quyét dinh mua hodc ban
hop 1y hon, thay vi hanh dong theo cam tinh. Nhirng
quy luat Wyckoff thuong c¢6 anh huéng dén toan bo
qua trinh phén tich va nhan dinh thi truong, bao gdbm
viéc xdc dinh xu hu:ong hién tai va tuong lai clia tung
o phleu tiém nang va cua toan thi truong, tir do giap
nha dau tu tim ra b phleu t6t nhat dé giao dich.

Phuong phap Iuan cta Wyckoﬂ" dua trén 3 quy luat
o ban sau: Quy ludt cung cau; Quy ludt nguyén nhan
két qua; Quy luat nd luc so v6i két qua.

*TS., Truong DPai hoc Vinh

Quy luat cung cau

Quy 1uat cung cau s€ xac dinh xu huorng cla gla
cé thi truong. Khi cau 16n hon cung, thi g1a s€ tang va
nguoc lai khi cung 16n hon cau, thi gia giam. Khi s6
lu:orng ngudi mua nhiéu hon nguorl ban, nghla 1a nhu
cau st dung loai hang hoa nay ting cao, thi gia hang
héa cling s€ tang 1€n. Nguoc lai, khi s6 luorng ngu:01
ban nhiéu hon ngudi mua, nghla la nhu cau giam va
gia hang hoa cung s€ giam. Day la quy luat co ban va
chung nhét cia thi trudng tai chinh, chir khong riéng
gi phuong phap Wyckoﬁ"

Quy luat nguyen nhan ket qua

Quy luat nguyén nhan ket qua chi ra rang, moi
hanh dong trén thi truong déu c6 mot nguyen nhan
va két qua tuong ung. Trong giao dich, nguyen nhan
thu:crng duogc thé hién qua khdi lugng giao dich va
hanh vi gia trong mot giai doan nhét dinh; su thay dbi
gia ca trén thi truorng 1a két qua cua nguyen nhan do.

Vi dy, mot g1a1 doan tich 1ty tuc 1a giai doan mua
gom cd phleu clia cac nha dau tu (nguyen nhén), néu
giai doan nay dién ra cang dai, thi c6 the dan dén mot
xu hudng tang manh cua co phleu (ket qua). Nguoc
lai, mot g1a1 doan phan phéi tirc 1a giai doan béan ra
cd phleu cua nha dau tu (nguyén nhén) c6 thé din dén
mot xu hudng glam manh (ket qua)

Quy luat no lyce so véi két qua

bay la quy 1uat dua ra cac canh béo vé kha nang
thay doi cia mot xu huong trong tuong lai gan
Nhung thay doi Ve gia cua tai san 13 ket qua cua cac
nd lyc va duoc thé hién bang sy thay dbi trong khdi
luong glao dich.

Neu gi4 c6 phiéu bién dong theo cach hoa hop voi
khéi lwong giao dich, ¢6 kha ning cb phleu s€ tlep
dién xu huéng hoat dong hién tai. Nhung néu khi

Ngay nhdn bai: 13/8/2024; Ngay phan bién: 15/10/2024; Ngay duyét dang: 29/10/2024
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HiNH 1: SO PO CAC PHA VAN PONG CUA CO PHIEU THEO WYCKOFF
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HINH 2: SO PO KHUYEN NGHI PIEM MUA VAO CO PHIEU

Ngan hang gTMCPHér\gHﬂ i Vit Nam - 1D-HSX @ O , Ngan hang TMCP Cor gThuﬂngvelN m-1D-HSX ® O
Volume - Kndi Volume - Kkhdi luong 7 044

Ngan Hang TMCP Tién Phong - 1D -HSX & 01472 1
£ 2 voume-Kndilugng 5 061M

®,
Thing. Thing 7 ATl ins 1
CTCPChlmgkhcénThﬁnhpndeCthnh 1D-HSX ® 02724H
Volume - Kndi eong 117521

luong giao dich va gia cd phleu ¢6 su khac biét dang
ké, thi xu hudng thi truong c6 kha ning sé dung lai
hodc d6i huéng. Wyckoff di mé ta mot so dd vé cac
pha sinh ra trong chu ky gia, tir d6 xac dinh dugc thoi
diém mua vao c¢b phiéu hop ly. Theo do, thoi diém
ly tuong dé dat 1énh mua 1a & cudi qua trinh chuan bj
cho mot dot tang g1a va dat 1énh ban & cudi qua trinh
chuén bi cho dot giam gid.

Mo hinh Wyckoff chi ra rang, khi mot c¢6 phiéu

152

van dong du cac pha A,B,C, D, cudi chu ky ciia pha
D ¢6 lugng cung ¢o phleu can klet thi ngay sau do,
cd phleu thuorng budce vao xu huong ting (Hinh 1)
Lac nay, co phleu budc sang pha E, la pha day gia
chinh thtrc cua co phleu Tai pha nay, ¢ phiéu c6 toc
do tang gia nhanh nhét va trong mot khoang thoi gian
ngdn nhat, tir 6 sinh ra cho nha dau tu mot khoan loi
nhuan t6i wu nhat.

KY THUAT NHAN DIEN DPIEM MUA CO PHIEU

Viéc quan tri diém mua cb phleu mang lai cho
nha dau tu nhleu lgi ich to lon. De co the lya chon
diém mua t01 vy, trude hét nha du tu can lya chon
danh muc ¢ phiéu thoa man ti€u chi cua mau hinh
Wyckoff. Danh myc ¢ phiéu tét nhat 13 nhirng cb
phleu dang nam trong chu ky co song nganh (Nhat
va My, 2023). Khi mét c6 phiéu c6 chu ky van
dong trai qua du cac pha A, B, C, D theo Wyckoff,
chung ta s¢ tién hanh dua co phleu vao danh muc
theo ddi dé tim dlem mua t01 vu. Néu co phiéu xuit
hién phién bung nd vé khdi luong (khdi lu:orng vuot
duodng trung binh cta 20 phlen truge do) va gia tang
manh, thi thyc hién mua c6 phleu Neu mot dén 3
phién giao dich tlep theo sau do, c6 phleu tiép tuc co
lyc mua vao voi khéi luong lon va gia tdng manh,
thi ¢6 phiéu chinh thirc budc vao pha E 1a pha diy
gia trong mo hinh Wyckoff Nhu da noi ¢ trén, tai
pha E, c¢o phiéu s& c6 kha nang tang gia nhanh nhat
trong mot khoang thoi gian ngan nhat. N6 dam bdo
sinh ra khoan 13i 16n nhat trong cac pha ciia mau
hinh Wyckoff cho nha dau tu.

Quan sat giao dich cua cac ¢b phiéu nganh ngan
hang va nganh ching khoan tai thoi diém thang
9/2024 (H1nh 2), nhom tac gla nhén thay, c6 nhiéu co
phleu cua hai nganh nay xuat hi¢n dlem mua vao theo
méu hinh Wyckoff, sau diém mua cb phleu co céc
phién xac nhén sau d6 va chinh thirc dua c6 phiéu vao
pha E 14 pha day gia chinh ctia mau hinh Wyckoff.

Trong d6, ma ching khoan CTG (Ngan hang
TMCP Cong Thu:orng Viét Nam) c6 qua trinh tich
iy mua gom 0 phi€u tur thang 11/2023. Dén ngay
21/8/2024, cb phleu chinh thirc hoan thanh cac pha
A, B, C, D cta mau hinh Wyckoff va xudt hién phién
giao dlCh bung nd Ve kh01 lugng va g1a day chinh Ia
diém mua vao cua co phleu danh cho cac nha dau tu.
Ngay 16/9/2024, cd phleu CTG c6 phién xac nhan
dong tién mua vao cb phiéu thé hién qua khéi luong
giao dich va bién d¢ dao dong gia, dleu nay dua co
phleu CTG budc vao pha E 1a pha day gla chinh
cua c¢b phiéu. Tai pha nay thuong mang vé cho nha
dau tu khoang loi nhuan tir 50%-80% trong vong
3-6 thang.

Ma chung khoan STB (Ngéan hang TMCP Sai Gon
Thuong Tin) c6 qua trinh tich lily mua gom co phleu
tir thang 12/2022. Dén ngay 24/9/2024, cb phleu
chinh thirc hoan thanh cac pha A, B, C, D cua mau
hinh Wyckoff va xuét hién phién giao dlCh bung nd
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ve kh01 lugng va gia. Dy chinh 1a diém mua vao ctia
co phleu danh cho cac nha déau tu. Ngay 25/9/2024,
co phleu STB c6 phién xac nhin dong tién mua vao
cb phiéu, thé hién qua khéi luong giao dich va bién d¢
giao dong gia. Piéu nay dua cb phleu STB budc vao
pha E 14 pha day gia chinh cta co phiéu.

Ma chimg khoan MSB (Ngéan hang TMCP Hang
hai Viét Nam) c6 qua trinh tich lity mua gom co phleu
tir thang 12/2022. Pén ngay 25/9/2024, c¢b phleu
chinh thirc hoan thanh cac pha A, B, C, D ctia mau
hinh Wyckoff va xudt hién phién giao dlCh bung nd
ve kh01 lugng va gia. Dy chinh 1a diém mua vao ciia
co phleu danh cho cac nha déau tu. Ngay 26/9/2024,
co phleu MSB c¢6 phién xac nhin dong tién mua vao
cb phiéu, thé hién qua khoéi luong giao dich va bién do
giao dong gia. Dleu nay dua co phleu MSB budc vao
pha E 14 pha day gia chinh cta c6 phiéu.

Ma chung khoan TPB (Ngén hang TMCP Tién
Phong) c6 qua trinh tich liy mua gom cd phleu tur
thang 12/2022. Bén ngay 26/9/2024, cb phleu chinh
thirc hoan thanh cac pha A, B, C, D ctia mau hinh
Wyckoff va xuat hién phlen giao dich bung nd Ve
kh01 luong va gia, day chinh la diém mua vao cua cb
phiéu danh cho cac nha dau tu. Céac phién g1ao dich
sau do tlep tuc quan sat néu cb phleu TPB ¢6 phién
xac nhin dong tién mua vao cd phleu thé hién qua
khéi luong g1ao dich va bién do g1ao dong gia, dleu
nay s€ dua co phleu TPB budc vao pha E 1a pha diy
gia chinh ctia ¢ phiéu.

Ma chuang khoan HCM (CTCP Chting khoan
Thanh pho Ho Chi Minh) ¢6 qua trinh tich Iy mua
gom c0 phiéu tir thang 12/2022. Bén ngay 18/9/2024,
cd phleu chinh thirc hoan thanh céc pha A, B, C, D
cua mau hinh Wyckoff va xudt hién phién giao dlCh
bung nd Ve kh01 luong va g1a day chinh la diém mua
vao cua cb phiéu danh cho céac nha dau tu. Céc phién
g1ao dich sau do tiép tuc quan sat néu cb phleu HCM
c6 phién xac nhan dong tién mua vao cd phleu thé
hién qua khdi luong glao dich va bién d6 giao dong
gia, dleu nay s€ dua co phleu HCM buéce vao pha E 1a
pha diy gia chinh cua c6 phiéu.

Ma chu:ng khoan MBS (CTCP Chu’ng khoan
MB) ¢6 qua trinh tich liy mua gom c6 phleu tr
thang 12/2022. Bén ngay 25/9/2024, cb phleu chinh
thirc hoan thanh cac pha A, B, C, D ctia mau hinh
Wyckoff va xuat hién phlen giao dich bung nd Ve
kh01 luong va gia, day chinh la diém mua vao cua cb
phiéu danh cho cac nha dau tu. Cac phién g1ao dich
sau do tiép tuc quan sat néu cd phiéu MBS c6 phién
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xac nhan dong tién mua vao cd phiéu thé hién qua
khéi luong g1ao dich va bién do dao dong gia, dleu
nay s€ dua co phleu MBS budc vao pha E 1a pha day
gia chinh cua ¢ phiéu.

KET LUAN

Xac dinh xung luc ting, diém mua vao ¢b phiéu
va anh huong tdm ly trong vigc ra quyét dinh mua
vao ¢b phleu da dugc nhom tac gia quan sat lich su
glao dich va qua trinh van dong cta cd phiéu trén
san glao dich HOSE, trr d6 nhan di¢n danh muc cd
phleu van dong du cac pha cua mau hinh Wyckoff
va co xung, luc tang tot. Két qua cho thiy, mdi khi
mot ¢ phiéu buge vao pha day gia kém theo Xudt
hién phlen bung nd voi khéi luong va gia glao dich
dat céc tiéu chi cua mau hinh Wyckoff, thi c6 phiéu
s€ co qua trinh tang gia t6t nhat trong mot khoang
thoi gian ngan nhat dleu nay thoa man dugc tam 1y
va nhu cdu cta hau hét cac nha dau tu theo truong
phéi phén tich ky thuét. Pac biét, viéc chon dung
dlem mua ctia nhing co phleu thudc vao nganh dang
xuét hién séng nganh (Nguyen Cong Nhat va Pham
Tra My, 2024) thi xac xuat dat lgi nhuan toi wu nhét
(Vuong va Nguyen, 2024).

Vigc nhén di¢n chinh xéac diém mua ¢b phiéu g1up
nha dau tu co thé ra quyet dinh dau tu chinh xac va
an toan, dong thoi _mang, dén loi nhuan 16n trong mot
khoang thoi gian dau tu t01 uu. Nhom tac gia chi ra mot
s0 ddc diém khi c6 sy xuat hién cua diém mua céc o
phleu trén thi truong ching khoan gitip nha dau tu 6
the nhén dién va thyc hién hoat dong dau tu mot cach
hiéu qua thong qua cac khuyen nghi dudi day:

- Lya chon cd phiéu thuén xu hu:ong thi truong,
tuc 1a thi truong tang thi ¢ phiéu tang gia, thi truong
giam thi ¢0 phicu giam gid.

- C6 phiéu dugc lya chon phai co sy tich 1uy chat
chg, cang chat ch€ cang t6t, bién do tich liy cang hep
cang tot, thoi g1an tich lity tir 3-6 thang tr¢ 1én.

- Lya chon c6 phiéu nim trong nganh dan song.
Khi ¢b phiéu thudc nhom nganh dang dan song thoa
man cac pha cua Wyckoff, thi dua vao danh sach theo
ddi va cho doi xuat hién diém mua vao.

- Diém mua xuét hién khi ¢b phiéu hoan thanh pha
D cua Wyckoff; xudt hién phlen bung no vé gia va
khdi lugng thi thyc hién mua vao ¢6 phleu

- Cb phiéu s& chinh thirc budc vao pha E la pha
déy gia chinh khi xuét hién phién x4c nhan vé khdi
luong giao dich va gia ting manh.U
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