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CIRCULAR ANALYSIS IN THE CORRELATION BETWEEN FACTORS
IN SECURITIES INVESTMENT

PHAN TICH CHU KY TRONG MOI TUONG QUAN GIUA CAC YEU TO
TRONG PAU TU CHUNG KHOAN

Dwong Hai Long
Truong Dai hoc Quang Binh

ABSTRACT: Cyclical analysis plays a very important role not only in the stock
market but also in a country's economy. This is considered one of the important grounds for
investors, business executives or economic experts to evaluate a business or economy in an
effective stage from which to make successful investment decisions and plans. In this study,
the author systematizes the basic theories of the cycle in the Vietnamese stock market on the
basis of which analyzes the correlation, movement of indicators or factors affecting the
analytical indicators. This method will help investors have more grounds to identify or
consolidate the trend of the stock market, the trend of the interested industry from which to
make investment decisions in line with the general trend.
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TOM TAT: Phan tich chu ky déng vai ro rdt quan trong khéng chi trong thi truong
chitng khodn ma ca nén kinh té ciia mét quéc gia. Pdy dwge xem la mét trong nhikng cdn cir
quan trong dé cdc nha dau tie, nha diéu hanh doanh nghiép hay cdc chuyén gia kinh té danh
gid mot doanh nghiép hay nén kinh té dang trong giai doan nao mét cdach hiéu qua, tiv do
dwa ra dwoc nhitng quyét dinh, phwong én dau tie thanh cong. Trong nghién civu nay, téc gia
hé théng héa cdc Iy thuyét co ban ciia chu ky trén thi truong chirng khodn Viét Nam trén co
s6 dé phan tich dwoc méi twong quan, sw vdn dong cia cdc chi sé hay cdc yéu to tac dong
dén chi tiéu phan tich. Phwong phdp phan tich nay sé givip nha dau tw ¢6 thém cdn cir xdc
dinh hay ciing c6 dwoc xu huéng ciia thi truong chimg khodn, xu huéng ciia nganh nghé
quan tam, tir do ra quyét dinh dau te phit hop véi xu hiéng chung.

Tivkhéa: Chu kp, chu ky kinh té, moi twong quan giita cdc yéu 6, chirng khodn.

1.PATVANDE

Theo co quan nghién ciru quéc gia My
NBER tir ndm 1945 dén thoi diém hién tai
c6 khoang 11 cudc suy thodi kinh té 16n nho
trén toan cau tic 13 trung binh tir 08 - 10
nam s¢€ xay ra mgt cudc khung khoang kinh
té. Nhu vy, qua cac nhip dap va hoi thé cta
nén kinh t& d6 thi thi truong chimg khoan
khong chi 1a phd Wall, khong chi 14 Viét
Nam ma thi truong ching khoan toan cau
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s€ phan anh nhitng nhip dép va hoi thé kinh
té d6 vao gia ctia cac cd phiéu trén thi
truong. Bang do thi dit liéu trong qué khir ta
c6 thé nhan thdy mdi quan hé cua chu ky
kinh t& va thi truong ching khoan. Thi
truong chung khoan nd 1a nét vé trude cua
nén kinh té, 6 1a 1y do vi sao néi thi truong
ching khoan hay chi sé chimg khoéan cua
mot qudc gia né 1a han thir biéu nén kinh té
ctia mot qudc gia. P6 14 vi thi trudng ching



khoan phan anh ky vong trong tuong lai cua
nha dau tu nén né s& tao dinh va day som
hon so vé&i chu ky kinh té. Nhu vay, nhan
dinh duogc chu ky kinh té ta ¢6 thé x4c dinh
duoc thi truong ching khoéan hién tai dang
thudc giai doan nao dé ¢6 chién luge dau tu
motcachhoply.

2.NOIDUNG NGHIEN CUU

2.1. Cac khai ni¢m, ly thuyét lién quan
dén phan tich chu ky

2.1.1. Ly thuyét Dow

Pau tién, dé hiéu duoc mdi lién hé giita
chu ky kinh té va chu ky chimg khoan thi
can phai hiéu duoc vai trd va cac nguyén ly
ctia ly thuyét dow. Mit khac, da 1a nha dau
tu chuyén nghi¢p trén thi truong ching
khoan, ddc biét 1a trong truong phai phan
tich k¥ thuat (Technical Analyst) thi ly
thuyét Dow duoc xem 13 kim chi nam cho
moi phuong phép dau tu. Ly thuyét Dow
déng vai tro nhu kién thirc nén méng trong
phan tich k¥ thuat, 14 nén tang tién khoi dé
hinh thanh nhiéu ly thuyét giao dich khac
trong ddu tai chinh, hau hét ly thuyét hay
phuong phap giao dich hién nay cia cac thi
truong déu xay dung theo tién dé ciia Dow.

Ly thuyét Dow c6 06 nguyén ly co
ban, tuy nhién trong nghién ciru vé chu ky
trong dau tu chtng khoén thi c6 03 nguyén
ly quan trong c6 tdm anh huéng 16n nhu
sau:

Nguyén ly 1: Thi trudng phan anh tat
ca:

Day 1a nguyén ly ban 1& cta tit ca cac
nha dau tu sir dung phan tich k¥ thuat dé ra
quyét dinh dau tu. Theo 1y thuyét Dow, tat
ca cac thong tin tir qua kht, hién tai cho dén
tuong lai déu anh huong dén thi truong
ching khoéan va dugc phan anh thong qua
gia c6 phiéu va cac chi s6 lién quan. Nhitng
thong tin d6 bao gom: 13i suat, lam phat, thu
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nhap... cho dén cam xuc clia nha dau tu. Tat
canhiing yéu td nay s& duoc tinh va dinh gia
vao thi truong.

Nguyén Iy 2: Ba xu thé cuia thi truong

Duya trén co so cta ly thuyét Dow, thi
truong bao gdm 3 xu thé co ban gom:

- Xu thé chinh (xu thé cip 1): Xu thé
nay thuong kéo dai trong khoang tir 1 cho
dén 3 nam. Khong mot ai c6 thé doan trudc
duoc chu ky nay va cling khong bi thao tiing
boi batky motai, t6 chic ndo.

- Xu thé phu (xu thé cip 2): Kéo dai
trong khoang tir 1 cho dén 3 thang. Ngoai
ra, xu thé phu ludén c¢6 xu hudng di nguoc lai
v6ixu thé chinh.

- Xu thé nho (xu thé cap 3): s& kéo dai
khong qué 3 tuan. N6 thudng cé xu hudng
dinguoc lai véixu thé phu.

Nguyén ly 5: Chi s binh quéin phai
xac dinh 1an nhau

Chi s6 chung cua thi truong ching
khoan 14 tap hop chi sb cua tit ca cac cd
phiéu cua tit ca cdc nhém nganh trén thi
truong, dai dién cho nhitng doanh nghiép
tiéu biéu ctia nén kinh té mot quic gia.

Gitra thi truong chig khoan va cac
yéu t& vi md nhu lai sudt, lam phat.. c6
nhitng mdi trong quan nhét dinh, gitta cac
c6 phiéu ciia cac nhém nganh khac nhau
cling c6 nhitng mdi twong quan tuong tu.
Khi mot trong cac yéu té nay thay d6i n6 s&
kéo theo sy thay doi cta nhan t6 khac. Nhu
vay, khi phan tich mét yéu t6 niao dé trong
thi truong thi nha phén tich can phai nghién
clru ca nhitng yéu t6 lién quan dé xem su
thay d6i ctia yéu t6 phan tich n6 c6 duoc
cting cb boi cac yéu td khac hay khong.
2.1.2. Khdiniém chu ky

Trong khoa hoc va doi séng néi chung,
chu ky 1a khoang thoi gian giira hai 1an lap
lai lién tiép cua mot su viéc, hay thoi gian
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dé két thuc mot vong quay, mot chu trinh.
Nhu vay, don vi do chu ky 1a don vi do thoi
gian. Trong toan hoc va mot sb linh vuc
khac, chu ky 6 thé hiéu 1a d6 dai gitra hai
cau trac lap lai. Vi du chu ky mot doi nguoi
la sinh, 1320, bénh, tr hay chu ky san phém
ciia doanh nghiép: Xam nhép, phat trién,
bao hoa, suy thoai hay chu ky van dong cua
mot ¢o phiéu: Tich Iy, tang truong, phan
phéi, Suy thoai.

Céc yéu t ciu thanh chu ky:

Chu ky ¢6 03 yéu té chinh: bién do,
thoi gian, pha. Bién d6 1a chiéu cao cia
song; thoi gian cia mot song 1a thoi gian
gitra hai d4; pha 1a thoi gian xac dinh mét

day gitra hai song.

Trong céc yéu té hily chi y yéu t6 thoi
gian duoc do tir ddy dén day. Nha phan tich
chu ky thich do chiéu dai cua chu ky tir
nhitng diém thap nhat v6i nhau. Mot khi
bién dg, thoi gian va pha cua moét chu ky
duoc xac dinh, trén 1y thuyét, ta c6 thé du
doén dugc no trong tuong lai. Gia strchu ky
van bat bién, no ¢ thé duoc sir dung dé du
doén dinh va day trong tuong lai, day la dac
diém can ban nhat ciia cach tiép can chuky.
2.2. Phan tich chu ky trong mdi twong
quan giira cac yéu td trong diu tuw chirng
khoan Viét Nam
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[1] Hang tiéu didng thiét yéu khéng theo chu ky
[Z] Hang tiéu ding chu ky (ldu bén hodc khéng)

[Z] ¥ té, cham séc sirc khoe
[2] Tai chinh
[5] céng nghé

SX cong nghiép
Tuw lidu san xult
[B] van tal

[B] Mang lvgng
Dich vy tién ich
[i1 Kim loai quy

Hinh 1. Méi twong quan gitta chu ky kinh té va chu ky chimg khoan

Giai doan 1: giai doan dau phuc hdi
kinh té, nhom nganh tai chinh va van tai sé
12 nhém nganh hdi phuc va tang trudong dau
tién. Pay la giai doan ma cac nha hoach
dinh chinh sach kinh té s& dua ra nhiing
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chinh sach hd tro chi yéu 1a cac chinh sach
nhu ting cung tién, giam i suat...dé hd trg
cac doanh nghiép phuc héi sau giai doan
suy thoai kinh té. Nhur vay, ky vong ctia nha
dau tu giai doan nay s& hudng dén nhom



nghanh dugc huong lgi vi mo nhu 14 tai
chinh va van tai, tiéu biéu trong giai doan
nay 1a nhém c6 phiéu ngan hang sé c6 dau
hi¢u tang déu tién. Can luu y mot l4n nira,
chung khoan né phan anh ky vong nén sé&
dién ra trude so véi chu ky kinh té. vi vay,
nén kinh té hién tai van dang 14 cubi cua giai
doan suy thoai kinh té.

Giai doan 2: Giai doan tang trudng
kinh té, nhém nganh cong nghé, cong
nghiép co ban, nhdm nganh san xuat may
méc thiét bi, cong cu va xdy dung nha
xudng phuc vu cho doanh nghiép san xuat
bat dau tang truong. Chiéu qua chu ky kinh
té ta s& thay sau giai doan bom tién dé phuc
hoi kinh té, mot khi dong tién di vao cac
doanh nghiép san suat nguyén vat liéu dau
vao va cac doanh nghiép kinh doanh may
moéc thiét bi, xdy dung nha xudng s& van
hanh trude dé chuén bj co sé vat chit, hang
héa dau vao can thiét cho cac doanh nghiép
san xuét ctia nén kinh té. Cudi cua giai doan
nay c6 mot dAu hiéu nhan biét rit ro rang do
1a cac doanh nghiép san xuét hang hoa co
ban cua nén kinh té s& budc vao giai doan
tang trudng.

Giai doan 3: Giai doan tao dinh hay
bao hoa, nhém nganh nang luong va kim
loai quy sé& tang truong. O giai doan nay,
nén kinh té s& phat trién manh mé& nhét, cac
doanh nghiép san suat van hanh hét cong
suét, nhu cau vé xang, dau, dién... s& tang
cao, bén canh d6 thu nhap cua nguoi dan s€
tang dan dén chi tiéu ting. Theo thap nhu
cau cua Maslow mot khi con ngudi c6 thu
nhap dé phuc vu dugc cac nhu clu co ban
thi ho s€ c6 xu hudng chi tiéu cho cac san
pham & cac mirc nhu cau cao hon trong d6
¢6 nhu cau khang dinh minh, vi du nhu 6 to,
dd trang strc....Nhu vy, mot trong nhiing
dau hiéu nhan biét truéc chu ky kinh té
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dang ¢ giai doan bdo hoa d6 1a cac c6 phiéu
thugc nhom nganh néng lugng va trang strc
budc vao giai doan tang trudng.

Giai doan 4: Giai doan suy thoai,
nhém nganh dich vu y té, dich vy tién ich co
ban nhu dién, nude s€ tang trudng. Pay la
nhiing nhém nganh dugc xem Ia an toan
nhit trén thi truong ching khoan, nhiing
mi cd phiéu thudc cac nhom nganh nay
thuong dugce cac nha dau tu lua chon khi c6
nhitng bién cb, riii ro 16n tic dong dén thi
truong chimg khoan. Vi vy khi gia ¢
phiéu cia cac nhém nganh nay ting no s&
bao hiéu nén kinh té dang budc vao giai
doan suy thoai.

Theo chién lwgc dau tu theo chu ky thi
nhitng nha dau tu hiéu duoc vi mo, biét
duogc nén kinh té dang ¢ giai doan nao thi s&
c¢6 chién luge dau tu ching khoan thanh
cong.

Theo nguyén ly sé 05 cua Iy thuyét
Dow thi cac chi sé cung ¢b 1an nhau. Néu
nha dau tu tim ra dugc cang nhiéu moi
tuong quan tac dong dén chi sé hay cb
phiéu dau tur thi xac xuét tim dugc c6 phiéu
hay nhém nganh tét s& rat cao. Ngoai moi
lién hé gitra chu ky kinh té va thi truong
ching khoan thi trong qua trinh quan sat su
van dong cua cac co phiéu trén thi truong
chtng khoan Viét Nam tac gia nhan thiy c6
cac chu ky khac nhu sau:

- Chuky gia hang hoa (commodities)
dau vao tac dong dén cac cac doanh nghiép
san xuat nhu: gia quing sit, HRC véi gia ca
cac o phiéu thép, gid dau voi cac doanh
nghiép ¢ yéu td dau vao 1a dau nhu doanh
nghiép dau khi, san xuat nhya... Hay do dai
dich Covid 19 gay nén dit giy chudi cung
(g toan cau 1am gia cudc van tai bién ting
dan dén gia c6 phiéu lién quan dén van tai
bién, cang bién ddy song.
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- Chu ky phuc hdi kinh té sau mot dot
suy thoai thi chinh phu s& c¢6 nhimg quyét
sach kich thich dau tu cong dan dén gia ca
vat liéu x4y dung (d4, cat, xi mang...) dan
dén cac cd phiéu c¢6 cac mo vat liéu lién
quan day song (Pac biét giai doan hién nay
1a cac ¢o phiéu c6 lién quan dén viéc cung
cAp nguyén vat liéu cho san bay Long
Thanh, dudng cao tc Bic Nam...)

- Chu ky rabdo céo tai chinh quy s€ tao
song cho cac ¢ phiéu. Thong thuong cac
doanh nghiép sé€ ra cac bdo céo tai chinh
cubi mdi quy hodc diu quy sau. Néu nha
dau tu chiu kho quan sat s& tim ra dugc cac
b phiéu c6 sy van dong theo chu ky bao
cdo tai chinh nay.

Chu ky dich bénh, chién tranh, giy
khing khoang kinh té anh huéng dén chi sd
ching khoan cuia Viét Nam va thé giéi tiéu
biéu 1a voi chimg khoan My. Ta s& ¢6 dugc
mdi tuong nay nhu sau: Giai doan dau dich
bénh covid ca thé gidi dang vat 16n chdng
lai dai dich Covid 19 thi Viét Nam chung ta
12 mot trong so it cac nudc chdng dich tdt
nhit thé gidi, chi s6 chimg khoan My giam,
chi sb chimg khoan Viét Nam lai ting. Giai

doan thang 07, 08 nam 2021 Viét Nam
chung ta dang trong dinh dich bénh, phong
toa toan qudc trong khi thé giéi dd mo cira
ddc biét cac nude Chau Au, M¥ moi hoat
dong da tro lai binh thuong, tat ca déu duoc
phan anh trén chi sé ching khoan nhu vay
chung ta l&ch pha so véi thé gigi tam 5-6
thang.

- Méi tuong quan gitra gid ¢ phiéu
nganh xdy dung voi cac ¢ phiéu bat dong
san dan cu. Trong nghién ctru cua minh tac
gia nhan thdy sau chu ky ting gia ciia nhom
céc co phiéu bat dong san 1a chu ky tang gia
ctia cac cd phiu thudc nhém nganh xay
dung. Piéu nay ciing d& hiéu vi khi séng
ciia nhom nganh bat dong san dan cu dat
dinh chtng to ky vong ciia nha dau tu vé
nhom nganh nay da hét hay da dén lic cac
cha dau tu BDS dan cu lic nay da hoan
thanh xong ké hoach tang vén, cé di ngudn
vbn dé hoan thanh tha tuc phap 1y quy dat
ctia ho va tién toi giai doan xay dung déban
giao san pham dén tay khach hang.

Ngoai ra, con ¢6 rat nhiéu méi twong
quan gitra cic nganh nghé khac véi nhau,
dudiday lamat s6 vi du minh hoa:
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Hinh 2. Méi twong quan gitta chi s6 VN

index va 1ai suat trai phi€u chinh phu

ky han 10 nam

Hinh trén cho ta thdy mdi tuong quan
nghich giita chi s6 Vn index véi 14i suét trai
phiéu chinh phu ky han 10 nam. Dé hiéu
dugc mbi trong quan niy ta can xem xét
mdi lién hé cla gia trai phiéu voi 13i suat.
Day 14 2 qué trinh van dong ngugc chidu
nhau. Chinh vi thé, 13i suét tang thi gi4 trai
phiéu s& giam hay nguoc lai. Gia trai phiéu
tang thi 13i sut s& giam, diéu nay thuong

dugc coi 1a tich cyc dbi véi thi trudng
ching khoan. Ta c6 thé hiéu trai phiéu ky
han 10 nam 1a mdt loai tai san it rii ro trong
khi chimg khoan c¢6 nhiéu rui ro hon. Thi
truong chimg khoan chiu anh hudng rat
nhiéu tir chiéu hudng 13i suat. Khi 13i suat
tang thi s€ tang murc dJ rui ro cho thi truong
vi dong tién s& can 1 loai tai san khac an
toan véi mite d9 sinh 10 6n dinh hon.
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Hinh 3. Méi tuong quan gitta gid quing sit va gia co phiéu ciia mot doanh nghiép
thudc nganh thép

Hinh trén cho ta thdy mdi twong quan
giita gia quang sit va gia co phiéu ctia mot
cong ty thudc nganh thép cua Viét Nam. Ta
c6 thé thdy vé mat thoi gian, bat dau tir dau
thang 04/2020 dén cudi thang 10 nam 2020
song ting cua gia thép gan nhu dong pha
v6i gia cd phiéu nay véi sd ngay chénh léch
pha rat it. Nhu vay, bang viéc quan sat gia
quang st ta c6 thé du doan duogc gia cac )
phiéu lién quan.

Tuy nhién, khong phai 14 gia quing sat
c6 méi twong quan vai tat ca cac co phiéu
nganh thép ma chi c6 tac dong dén mot sd
mi cd phiéu nhat dinh. Dé xac dinh duoc
mdi twong quan nay thi can sir dung phan
tich co ban (Fundemental Analyst) dé nim
rd tinh hinh hoat dong kinh doanh cua
doanh nghiép, tir &6 phan tich cac yéu td
dau vao ciia doanh nghiép xem c6 phu
thudc nhiéu vao cac yéu té dau vao 1a gia
quang sat hay khong.
3.KETLUAN

Trong qua trinh nghién ctu va doc
nhiéu tai liéu lién quan dén Phan tich k¥
thudt (Technical Analyst) chirng khoén tac
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gia nhan thay 1y thuyét Dow thuong dé cap
sau ¢ nguyén ly 01, 02, nguyén ly 05
thudng duoc nédi dén & mic tong quan. Tuy
nhién, khi di vao phan tich chu ky kinh té va
thi truong chtng khoan tac gia nhan thiy
nguyén ly 05 cua ly thuyét Dow 14 quan
trong nhat vi no phan anh méi twong quan
clia cac yéu to tic dong dén chi tiéu phan
tich. Phan tich dugc moi twong quan, su van
dong cta cac chi s6 nay sé& gitip nha dau tu
xac dinh hay cung c6 duoc xu hudng cia thi
truong chimg khoan tir d6 ra quyét dinh dau
tu phu hop véi xu hudéng chung. Trong
truong hop néu c6 su tuong quan khong
dong pha thi phai kiém tra sy rung lic di
nguoc xu hudng do cia cac yéu td va chi
tiéu phan tich theo nguyén Iy 02 nham xac
dinh va nhan dién xu huéng cap bao nhiéu,
nam pha nao cua thi trudng. Tac gia dé xuat
cac bude dau tu theo chu ky kinh té va thi
truong ching khoan nhu sau:

Buée 1: Néu xem céc chi sb chimng
khoan dai dién cho nén kinh té cua cac nude
13 mdt ma cb phiéu va xem nhu Vn index
ctia Viét Nam duoc xép vao nhom c6 phiéu.



Chi sé6 Dow Jones, S%P 500, Nickkei
225... va céc chi s6 16n trén thé gidi la cac
o phiéu thudc nhom largecap ta sé thay
dugc mbi twong quan ciia cac chi sb tac
dong dén chi s Vnindex

Burée 2: Phan nhém c6 phiéu cua Viét
Nam chia thanh 03 rd ¢6 phiéu: Vn 30, VN
midcap, Vn smallcap, twong tu thi sy van
dong cua cac chi s6 nay s& anh hudng tac
dong dén VN index. Sau khi x4c dinh duogc
xu huéng thi truong, xu huéng nhém cod
phiéu trong r6 ¢6 phiéu ta phan tich nganh
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