CONG NGHE NGAN HANG

PHAN TICH KY THUAT
SU DUNG CHUONG TRINH METASTOCK TRONG PHAN TiCH KY THUAT

PHAN TICH KY THUAT.

Néu ban dang s& hitu mot s6 von do chinh md
héi nude mit tao ra va hién dang mudn tham gia
vao linh vyc “thdi thugng — dau tu chitng khodn”.
Thtt héi liéu ban c6 dd can ddm d€ phiéu luu vao
linh virc nay khong khi ma ban khong am hiéu vé
chitng khodn va phén tich diu tu chitng khodn? P&
gilip ban manh dan hon trong dau tur chitng khodn,
trong bai vi€t ndy chiing toi xin giGi thiéu khai quat
nhat vé phan tich chitng khodn va cdc cong cu dé
phén tich chirng khodn.

T tru6e d€n nay, da c6 nhiéu tai liéu, bai viét
vé phan tich dau tu chitng khodn dua trén 1y thuyét
phan tich co ban ciing nhu phan tich k§ thuit. Néu
nhu phén tich cd ban cho ta cdi nhin trung thuc
khdch quan gi4 tri thyc clia ¢d phi€u, trién vong
clia cong ty. Hay néi cdach khac phin tich cd ban
cho ta bi€tnén mua & gia ndo thi dat dudc I¢i nhuan
ky vong nhu mong dgi. Con phén tich ky thudt cho
ta bi€t xu huéng cia gid tr d6 xdc dinh dugc thdi
di€m mua. Ttc 12 thong qua phan tich k§ thuat
chiing ta lya chon thdi di€ém mua. C6 nhiéu y ki€n
cho ring giita phan tich co bdn va phan tich k§
thuat khong c6 lién hé 1an nhau. Nhung thyc t€ lai
chi ra ring mot nha kinh doanh chitng khodn ludn
ludn phdi thyc hién viéc phan tich co ban 14n phan
tich k§ thudt. Khong mot phuong phdap naola hoan
hdo ma mdi phuong phiap déu c6 mit manh riéng
néu nhu phan tich co bdn cho ta xdc dinh gid tri
thyc clia ¢§ phi€u thi phin tich k¥ thuat cho ta biét
xu huéng ciia gid cd phi€u. Do dé, viéc kéthdp ca
hai phuong phap dé€ phat huy th€ manh ciia tirng
phuong phép tir d6 cho ra quyét dinh ding dén trong
viéc ddu tu chitng khodn.

Trong bai viét nay, chiing t6i c6 ging tAp trung
giGi thiéu phan tich k¥ thuét va viéc sit dung chuong
trinh MetaStock d€ phan tich k¥ thuat.

Vay phan tich ky thuat la gi?

Phan tich k¥ thuidt n6i mot cach don gian 1a viéc
nghién cifu gid chitng khodn, trong d6 cdc bi€u dd
dugc st dung nhu mot cdng cu chinh dé€ dau tu tot
hon. Phan tich k§ thuat bdt ngudn tir 1y thuyét Dow,
do Charles Dow phit trién vao nhitng nim dau ciia
thé ky 20. Nén ting clia ly thuyé&t nay 1a khuynh
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huéng gid — gid chita dung tat cd cdc thong tin.
Phan tich k§ thuatla qud trinh phan tich gid chiing
khodn trong qué khi &€ c¢d ging du bdo tuong lai.
Mot s6 ngudi goi d6 1a viéc “lich st 1dp lai”, ngudi
kh4c néiring “can hoc trong qua khit”. Ngai Arthur
Wing Pinero da néi ring “T6i tin ring, tuong lai
van chi 1a qud khit ma thdi nhung budc vao bing
mot canh ctra khac”.

Vay dé ti€n hanh phan tich cin nhitng diéu kién
gi? Tru6c tién, dé phan tich thi cin c6 céc sd liéu
clia qud khit ctia gid chitng khodn can phin tich va
k& d6 1 c6 cong cu d€ phan tich s6 liéu d6. Cong
cu dé phan tich dudc cdc nha dau tu chuyén nghiép
thudng dung la chuong trinh MetaStock.

Sé'liéu d€ phan tich

Phan tich k§ thuat hoan toan dugc dit trén viéc
phan tich gid va khoi lugng giao dich. Céc s6 liéu
can thiét d€ nap vao chuong trinh dé phan tich thong
qua vé& do thi la:

Open: gid md cta. P61 véi thi trudng chitng
khodn Viét Nam thi ddy la gid dong cira cia cdc
phién trudc.

High: gid cao nhAt trong ngay.

Low: gid thap nhat trong ngdy.

Close: gid dong cta hay gia khép 1énh cudi cuing.

Sau khi d4 c6 dit liéu cdc nha dau tu bt diu tién
hanh phén tich, viéc tién hanh phan tich dudc cdc
cong ty xay dung mot chuong trinh chuyén dung.

SUDUNG CHUONG TRINH METASTOCK.

MetaStock 12 mot chuong trinh d€ phan tich k§
thuat dugc vi€t bdi tac gid Steven B. Achelis. St
dung chuong trinh ndy cho phép nha diu tu tr3 15i
dugc cAdu hdéi mua ban chitng khodn nao? Khi nao?
Bao nhiéu? Do nhitng tién ich ma chuong trinh nay
mang lai, nén né da tr§ thanh cong cu dugc hau
hé&t cdc nha dau tw chuyén nghiép sit dung va dugc
dua vao gidng day & hau hét cdc trudng dai hoc
chuyén nganh ti chinh trén th€ gidi.

Cai dat chuong trinh MetaStock

Trugc tién phai cai dat chuong trinh MetaStock
theo ch& d6 Standard d€ chay chuong trinh ma
khong can dia CD. Pong thdi tao co s& dif liéu vé
kh6i lugng giao dich, gi clia cdc loai c6 phi€u trén
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thi trudng chiing khodn Viét Nam. Pia chuong trinh
MetaStock c6 thé muon tir cic cong ty chitng khoan
hodc mua trén thi trudng. Phién bdn mdi nhat 1a
MetaStock 8.0. Sau khi cai dat chuong trinh thi
trén man hinh mdy tinh ctia ban xuit hién biéu
tuong cia phin mém MetaStock (MetaStock
Professional).

Tao cd sé dit liéu

Co 3 dit liéu c6 thé chép tir cac cong ty chiing
khodn hodc tdi tir website: www.bsc.com.vn hoic
ciing c6 thé ty x4y dung co s6 dit liéu bing cdch
thudng xuyén cap nhat cic thdng tin vé giao dich
clia cdc loai ¢d phi€u va mic bi€n dong chi s6 gia
chitng khodn trén thi trudng vao hé thdng cd s dit
liéu cia chuong trinh MetaStock. Trong trudng hop
st dung d& liéu tdi vé t trang web
www.bsc.com.vn thi phdi x@ 1y cdc dit liéu d6 méi
st dung dugc. Trudc hét phdi tdi 2 file
StockData.dat va MarketData.dat vao mot thu muc
nao d6 trén may tinh cla ban vi du tai vé thu muc
D:\CKVN. Sau d6 ban phai ti€n hanh chuyén d6i
file dt liéu vé théng tin gid chidng khodn
(StockData.dat) va file dif liéu vé thong tin thi
trudng (MarketData.dat) vira tdi vé thu muc
D:\CKVN thi mdi st dung dugc. Qu4 trinh chuyén
ddi dif liéu dudc thuc hién qua cdc budc sau:

Buéc 1: Tao thu muc d€ chuyén dit liéu vao dé.
Ching han trong tht muc D:\CKVN hiy tao hai
thu muc con StockData va thu muc con
MarketData.

Bué6c 2: Chay Meta Professional. Chay The
Downloader. Vao menu Tools ->Converts. Nhan
niit Browse... va chon All Files(*.*) s& xuit hién
hop thoai sau: (hinh 1)
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Hinlh 1
Sau khi xuét hién hdp thoai s&€ m file StockData

dé€ chuyén dit liéu ciia cdc cd phi€u va file
MarketData d& chuyén dit liéu clia chi s§ gid chitng
khodn. Lic nay trén man hinh sé& xuat hién hop
thoai sau: (hinh 2; hinh 3)
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Hinh 3

Bu6c 3: Trong phan Destination chon Folde
D:\CKVN\StockData dé chuyén dit liéu gid cd
phi€uvio dé va Folde D:\CKVN\MarketData dé
chuyén chi s0 gid chitng khodn vao thu muc nay.

Bud6c 4: An OK dé chuong trinh chay tiép va két
thiic. Lic nay moi dit liéu da dugc chuyén va chiing
ta c6 thé st dung dugc dif liéu nay dé phan tich.

Sau khi cai dit xong chudng trinh va tao dugc
co so dit liéu thi budc quan trong 1a chay chuong
trinh v& cdc do thi va ti€n hanh phan tich cdc chi
tiéu d€ dy dodn xu huéng gia chitng khodn trong
tuong lai.

Chay chuong trinh MetaStock

Trén man hinh mdy tinh ca ban, ban nhap dip
chudt va biéu tugng (MetaStock Professional) hodc
tor thanh cong cu Start -> programs -> Equis
Internationl -> MetaStock Professional -> Open -
> d dia chita file CSDL -> CKVN -> file tén la
StockData va MarketData (file of style ¢ dang
Smart Charts) -> Hién 1&én cdc loai ¢d phi&u ->chon
mot loai c6 phi€u nao d6 (vi du ¢d phi€u AGF ->
nh&p dip chudt vao AGF hoic ddnh chit AGF vao
muc symbol -> Click Open.
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Hinh 4 Bi€u do gia va khoi lugng co phiéu AGF (hinh 7)

Phia du6i bi€u d6 c6 ky hiéu nhu D (hoic W, M,
Q, Y): cho phép vé biéu dd theo ngary, theo tuan, thing,
hay nim. Zoom out, zoom in: d€ phéng to hay thu
nhd bi€u dd khi mudn in ra trén khd gidy A4.

Mudn chon dang bi€u dd: di chuyén chuot dén
bi€u d6 rdi nhan chudt phai. Trén thanh cong cu s&
hién 1én dang bi€u dd nhu Line, Bars, Candlesticks,
Candlevolume, Kagi,... (hinh 5)
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Hinh 5

Mu6n thém khéi lugng giao dich vao bi€u dd:
m& Volume xudng -> xuat hién ban tay -> nim
kéo d&n biéu d6 r6i tha ra -> xudt hién hop thoai
Volume properties -> khai bdo: colors, styles,
weight..-> OK -> hién 1é€n hdp thoai Scalling
Options -> chon Display New Scale on Left -> OK.
(hinh 6)

Muén dit tén cho bi€u do: File -> Page Setup
-> Header/Footer -> dit tén cho biéu d6 -> vao
Paper -> chon in theo chiéu doc hay chiéu ngang.

Khi phan tich xu hudng gid trong tudng lai thi
cdc nha phan tich dya trén cdc di liéu trong qué
khtt va cdc cong cu d€ vé ra cac dang biéu dd.

Hirk 7

Do d6, mudn phan tich mot cach cin ké thi trude
tién cdc ban phai tim hi€u y nghia cda cic dudng
trong biéu dd d6. Trong bai vi€t nay ching toi chi
gidi thiéu dugc mot chi tiéu va ¥ nghia ctia mot s6
chi tiéu biu dd d6 va 14y trudng hop cu thé clia cd
phi€u cong ty ¢d phan Xuat nhiap khiau Thiy sin
An Giang — AGF lam minh hoa.

1. Bi€u db dudng trung binh (Moving Average
— MA) ctlia c6 phi€u AGF

Trung binh trugt 1a gid tri trung binh tai ting thsi
diém. Khi tinh todn, ta phai khai bio thdi gian mudn
1y gid tri trung binh. Mic dinh ctia chuong trinh thi
dudng trung binh dudc tinh cho 25 phién. Cich vé
vao “phin mo hinh phan tich”, chon “Moving
Average”, gilt phim trdi chudt, kéo va tha vao dudng
dd thi dang phan tich (AGF) -> hién 1én hdp thoai
Moving Average Properties ->Parameters khai bdo
Times periods 1a 25 phién -> OK. (hinh 8)

Sau khi khai bao va OK, thi xudt hién dudng dit
doan la dudng trung binh trugt cia AGF theo thanh
dd 25 phién. BPudng trung binh trugt 25 phién
MA(25) 12 gi4 tri trung binh ctia ¢8 phi€u trong vong
25 phién tai tirng thdi diém va thé hién sy nhat tri vé
gid clia cdc nha dau tu trong 25 phién. (hinh 9).
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Hinh @

N&u gid hién tai clia ¢d phi€u cao hon trung binh
trugt ctia n6 c6 nghia ky vong hién hanh cla nha
dau tr cao hon ky vong trung binh ctia 25 phién.
Trong trudng hdp ndy c¢6 thé néi riing, nha diu tu'co
khuynh huéng mua loai c6 phi€u nay. Ngudgc lai,
néu gi4 hién tai cla c6 phi€u thip hon trung binh
trugt cia né thi nha dau tw c6 khuynh huéng bén.

Mot trong nhitng wng dung c6 dién clia dudng
trung binh trugt 13 theo di su thay ddi vé gia. Thong
thudng nha dau tu mua c6 phi€u khi gid c¢d phi€u
cao hon trung binh trugt cia né va ban khi gia xuéng
thap hon.

St dung trung binh trugt d€ phan tich s6 liéu 1a
phuong phap dugc st dung 1au ddi va rit phd bién.
Céc cong ty tu van nhu Standard & Poor thudng
xuyén stt dung MA(200) dé phan tich trong cic
bdo cdo tw van clia minh.

2. Biéu d6 Bolliger Bands clia ¢6 phi€u AGF.

Cach vé& vao “phan md hinh phén tich”, chon
“Bolliger Bands”, gitt phim trdi chudt, kéo va tha vao
dudng dd thi dang phan tich (AGF) -> hién 1én hop
thoai Bolliger Bands Properties -> vao Parameters
khai bdo Times periods la 20 phién -> OK. (hinh 10).
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Hinh 10

Vay Bolliger Bands néi 1én diéu gi?

Dai Bolliger do John Bolliger thudc quy dau tu
Bolliger Capital Management phat trién. Pudng
chay & giifa 1a dudng trung binh trugt, trong biéu
dd nay ching ta diung thang do 20 phién. Pudng
bao trén va dudi dudng trung binh trugt ludn ludn
cdch dudng nay mot khodng ty 1& v6i do léch chuin
tai di€m d6. Do @6 1éch chudn 13 thudc do dao dong
gid, dai Bolliger rong khi gid thay ddi manh va
hep khi gid ¢S phi€u tuong d6i 6n dinh. D3i Bolliger
c6 mdt s6 nhan xét quan trong dudi day:

- Thang do trung binh trugt t6t nhat 1a 20 phién.

- Sy thay d6i 16n vé gia thudng xay ra khi dai
Bolliger rOng ra.

- Pdy va dinh xud't hién bén ngoai ddi Bolliger
va sau d6 lai xuat hién bén trong ddi thudng bdo
hiéu sy d6i xu huéng gia.

Hinh 11

Quan sit biéu dd dai Bolliger ctia cd phi€u AGF
(hinh 11), ta thay tir 2/8/2004 d&n 21/9/2004 dai
Bolliger rong ra nhiéu cho thay sy bi€n dong manh
vé gia cd phi€u AGF, cu thé gi4 da gidm tir 38.000
xudng 33.300. Nhung van dé ditra la cic nha phan
tich phai tim hiéu tai sao lai c6 sy gidm gid manh
nhu vdy. N€u chiu khé theo ddi sy bi€n dong trén
thi trudng va nhitng sy kién tic dong dé€n cd phiu
AGEF thi ta thdy trong thdi gian nay 1a thdi gian ma
cong ty AGF dang chiu dnh hudng tir nhitng thong
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tin ba't 1gi ti vu kién ban ph4 gid c4 da tron § My.
Ngoai ra, sy gidm siit ndy c6 mot phan 4nh hudng
tif viéc ban ra 150.000 c6 phi€u quy trude dé. Tuy
nhién, sau khi cong bd thong tin tinh hinh hoat dong
clia cong ty quy II nim 2004 1¢i nhudn sau thué&
dat3.012.516.703 ddng va cong ty cong bd chi tra
¢d titc dot 1 nim 2004 12 9% phan nao di 1am cho
gia chitng khodn it bi€n dong. Cu thé 1a trong thing
10 niim 2004, dai Bolliger thu hep lai cho thay gid
¢ phi€u 6n dinh, chi bi€n dong nhe va tuong do6i
on dinh dao dong xung quanh mic gid 36.000.

3. Biéu d6 duong chuiin MACD ctia ¢ phicu AGF

Chudn MACD 1a chit vi€t tit cia Moving
Average Convergence Divergence, la hiéu ciua
trung binh trugt trong vong 12 ngay va trung binh
trugt cia 26 ngay. Noi cach khac day la do 1éch ky
vong gan day so vdi ky vong trudc kia. Néu MACD
1a dudng duong, thi trudng c6 ky vong gid 1én doi
véi loai ¢ phi€u nay va néu 4m thi ngudc lai.

Céch vé vao “phan md hinh phan tich”, chon
“MACD?”, gitt phim trdi chudt, kéo va tha vao
dudng d6 thi dang phan tich (AGF) ->hién 1én hop
thoai MACD Properties -> vao Parameters khai
bdo Signal Times periods 1a 9 -> OK. (hinh 12)

Hinh 12
Truc gia tri clia dudng MACD la cot bén phai. Pudng
gach ngang 1a dudng c6 gid tri biang 0. Pudng MACD
la dudng lién nét nim & bén dudi trong do thi. Pudng
gach nét la dudng MA (9) hay con goi la dudng tin
hiéu. Pudng cong niim trén Ia gia hang ngay ctia AGF.
Nhin dd thi ta thdy: dudng MACD cia AGF tir
thdng 5/3/2004 d&€n thang 30/6/2004 1a duong, nén
thi trudng ky vong gid 1€n, con dudng MACD cia
AGF tur thang 1/7/2004 d€n thang 1/10/2004 Am
nén thi trudng c6 ky vong gid xudng. Hay tir 24/
12/04 dé€n 13/1/05 dudng MACD duong tic thi
trudng ky vong gid 1én va tr 19/1/05 dén nay dudng
MACD 4am thi trudng ky vong gid xudng do dé
ngudi dau tw c6 xu huéng bdn ra.
Muén dugc tu van: trén thanh cong cu c6 hinh
ngudi 1a Expert Advisor ->chon muc cin tw van (vi
du chon MACD) -> click chut 2 cdi ->hién 1€én hdp

thoai Expert Editor Equis — MACD -> néu muén
ddn vao bi€u do thi nhan Attact. (hinh 13; hinh 14)
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Hinh 13

Hinh 1

Trong phan tich k§ thuit ngudi ta dua ra rat
nhiéu chi tiéu d€ phan tich. Cdc chi tiéu nay ciing
dudc dua vao chuong trinh MetaStock va cach thiét
1ap khai bdo cling thuc hién nhu cédc chi tiéu da
trinh bay. Trong thyc t€ thi mdt nha phan tich chi
cin st dung mot vai chi tiéu dé€ phan tich, viéc
chon chi tiéu nao dé phan tich 1 theo théi quen va
kinh nghiém ctia mdi ngudi khong c6 mot tiéu thic
chung cho tit ¢4 cdc nha phan tich k§ thuat. B4i 1€,
phan tich ky thuat 1a dua vao sd liéu qua khit va
k&t hdp vé6i dd thi d€ du bdo gid cho tuong lai. Hy
vong, v4i thong tin ndy phan nao gitip cic ban hiéu
thém vé st dung thanh thao chudng trinh
MetaStock dé phin tich chitng khodn va dau tu
hiéu qué. N&u c6 dip trong nhitng bai vi€t sau chiing
toi s& gidi thiéu cdc chi tiéu ma cdc nha dau tu
chuyén nghiép, cdc cong ty tu van tai chinh qudc
t€ thudng ding. Chic cdc ban thanh cong! m

Tap chi da nhdn dugc nhiéu thu, bai viét,
tranh dnh ciia cdc ban tit khdp noi géive. Chiing

t6i dang nghién citu va sé sit dung trong so'tdi.
Xin chan thanh cdm on va mong tiép tuc nhan
dvoc su cong tdc nhiét tinh ciia cdc ban B
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