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SO TAY: 12 NGUYEN TAC
PAU TU GIA TRI THEO
PHONG CACH WARREN
BUFFETT

“Pau tu khéng ky vong — Pau tu 14 ky luat”

PONG Cc6H6 VAN



MUC LUC

= PHAN MG: Buffett khong giau nhd may man
= PHAN TRUNG TAM: 12 Nguyén tic ddu tu gid tri
1. Plitng dau tu vao thi ban khong hiéu

2. Doanh nghiép tot quan trong hon gia ré

3. Lgi thé canh tranh chic chin 13 cot 16i

4. Lanh dao quan trong hon bao cdo dep

5. Bién an toan khong phai dé tham lam

6. Truong khong dugc mong dgi

7. Thai gian la ban, khong phai ké thu

8. Lgi nhuan déu déu thu lgi nhuan bién déi

9. It giao dich hon, nhung suy nghi nhiéu hon
10. Cam xtic 1a chi phi dau tu16n nhat

11. Khong can nhiéu y tudng, chi can ding

12. Kién Nhan la siéu nang luc thi nhat

= PHAN UNG DUNG: Buffett c6 & d6 khong?
= PHAN KET: Dau tu'1a hanh trinh rén nhan cich
= PHU LUC: Sach hay & Cong cu

Pdng C6 Van

PHAN MG PAU: BUFFETT KHONG GIAU NHO
MAY MAN

1. Vi sao Warren Buffett khong phai thién tai ma la nhgugi ky
luat

Khi nhic dén Warren Buffett, nhiéu nguti hinh dung vé mét bd éc thién tai, ngudi s&
hitu nhitng cong thitc dau tu bi mat ma ngudi thudng khong thé dat tdi.
Su that sé ngugc lai.



Buffett chua bao gid tw nhan minh théng minh hon s6 dong. Ong khong str dung mo
hinh todn phtc tap, ciing khong c6 ging chd dgi thi trudng. Thif gitip 6ng trd nén giau
6 1a ky luit — minh dinh - va kha nang 13p lai nhitng diéu ding trong thoi gian rat
dai.

"T6i khéng cé gang nhdy qua thanh xa cao 2 gap nhau. Téi tim
nhiing thanh xa cao 30cm dé budc qua." -Warren Buffett

2. Pau tu gia tri khong gitip ban giau nhanh, nhung giup
ban khéng ngheo

Trén thi truong chitng khodn, phan 16n nha tu roi vao mét trong hai thai cuc:
Thit tu: Cd s& dirliéu ngin

Cam xuc tang 1én theo titng phién giao dich. Hung phan khi truong ting — Hoang
loan khi thi truong gidm. Ludn trong trang théi cing thang va dé dang dua ra quyét
dinh sai.

Thit hai: Pau tu gia tri

Ranh roi, ¢ bd loc, tap trung vao doanh nghiép thay vi gid ¢ phiéu. Ngi ngon hon
vao ban dém, vi hiéu minh dang s& hitu diéu gi.

Pau tu gid tri khong hita hen 1am ban giau nhanh .
Nhung né gitip ban tranh dugc diéu quan trong hon: mat tién mét cich ngu ngac .

Trong thoi gian dai, kha nang sinh 16i hgp 1y cia phuong phap nay thudng rdi vao
khodng 12-15% moi nam . Con s6 nay khong hap dan vdi nhitng tai khoan ai dream
X2, X3 trong vai thdng. Nhung néu duy tri trong 10-20 nam, n6 du dé tao ra su khac
biét rat 16n vé tai chinh va cudc séng.

, Nguyén tic c6t 16i: Dau tu gid tri gidp ban tranh “mat tién
ngu” — d6 la budc dau tién va quan trong nhat dé trd nén giau cé.

3. Ai KHONG phu hgp véi dau tu gia tri?

Trudc khi doc tiép, hay thanh that véi chinh minh. Phuong phidp nay KHONG danh
cho ban néu ban thuéc nhém sau:

» Ngudi mudn giau nhanh (x2, x3 tai khoan) chi trong 1-2 nam.

= Ngudi khong du siic dé mong dgi mot doanh nghiép trudng thanh trong vong 3-5
nam.

» Ngudi nghién cam giac nhin bang dién tt xanh d6 hang ngay.



» «

= Nguoi tin vao “tin ndi bd”, “phim hang” hon la bdo cdo tai chinh.

= Ngudi ludi doc va ludi tim hiéu vé doanh nghiép.

i, Canh bdo: Néu ban thdy minh nim trong danh séch, viéc mua
san pham chi s6 hodc gt tiét kiém co thé 1a lua chon phit hgp
hon. Pau tu gia tri khong phai dé chitng minh ban than, ma dé
bao vé va tich lily tai san mot cach virng chic.

4. Cach s dung ctia sb nay

P4y khong phai 1a séch gido khoa dé hoc thudc.
Ciling khong phai la cong thitc lam giau nhanh chéng.

Vui long str dung s6 tay nay nhu mdt ngudi ban déng hanh trong qua trinh dau tu:

= M©bi lan doc chi mét quy tic, khong voi vang

» Dirng lai va tra 16i céc ciu héi tu phan tinh & cudi moéi phan

= Ap dung checklist § phan ing dung trudc khi quyét dinh mua c6 phiéu

= Doc lai toan bd s6 tay moi 6 thang, € kiém tra xem tu duy ctia ban ¢6 dang di 1éch

khong

Pau tu khong khé. Khé khan la giir cho minh khong 1am sai nhitng diéu co ban, ndm
nay qua nam khac.

Pbéng C6 Van

PHAN TRUNG TAM: 12 NGUYEN TAC PAU TU
GIA TRI

NGUYEN TAC 1: BUNG PAU TU VAO THU BAN KHONG
HIEU



(- “Plng bdo gid du tu vao mdt doanh nghiép ma ban khéng
thé giai quyét bang cach kiém tién nhu thé nao.” — W. Buffett

LLI Dién giai

Néu ai d6 hoi ban: “Cong ty nay song nhd cdi gi?”, ma ban khong tra 16i mach trong
vong 1 phit — dirng bo tién vao d6. Pay la bai kiém tra don gidn nhit nhung hiéu qua
nhat.

Buffett da timng tir chéi dau tu vao cdc céng ty céng nghé cao (dot-com) vao nhirng
nam 2000. Khong phai vi 6ng ghét cong nghé, ma vi 6ng khéng hiéu mé hinh kinh
doanh cta ho sé tao ra Igi nhudn bén vitng nhu thé nao trong 1020 nam téi.

Nguyén tic nay khéng yéu cau ban phai 1a chuyén gia trong linh vyc linh vyc — minh
ndm gitr dé c6 thé ngli ngon khi thi trudng do lia.

. Viduminh hoa

Mot nha tu van cd nhan tai Viét Nam quyét dinh quyét dinh mua c6 phiéu ciia mot
cong ty cong nghé blockchain vi "nghe bdo sdp san nudc ngoai” va ban bé dang ban
tan xan xao. Khi dugc hoi: "Cong ty nay ban san pham gi? Khach hang tra tién 1a ai?
Lgi nhuan dén tir ddu?”, anh ta 4m rkhéng tra 16i dugc.

Két qua: 3 thang sau, gid c6 phiéu gidm 60%. Vi khong hiéu dugc gia tri cot 16i cla
cong ty, anh ta mat niém tin, hoang loan va ban ngay day.

Ngugc lai: Mot ngudi khac Iya chon mua c¢6 phiéu ciia mét doanh nghiép sita dau
nganh. Anh ta hiéu don gian rang: "Ngudi Viét Nam, dic biét 1a tré em, udng sita hang
ngay. Dan s6 tré, thu nhap ting, nhu ciu sita la thiét yéu, 6n dinh va dai han.” Khi gia
6 phiéu giam, anh ta binh tinh mua thém vi hiéu m6 hinh kinh doanh van tét. 5 nam
sau, 13i suat 120%.

¥ Sailam phd bién

= Mua vi “ban be gidi thiéu”.

= Mua vi “nganh hot” (xu huéng nhat thdi) ma khong hiéu ban chat.
= Mua chi vi thdy “cé phiéu ting nhanh qua”.

= Khong bao gid doc bdo cdo thudng nién hodc tim hiéu m6 hinh kinh doanh.



& Cau hoéi ty phan anh:

» Cong ty ban dang s hiru kiém tién tir dau? (Hay thir giai thich cho mot dda
tré 10 tudi hiéu).

= Néu ngay mai gid c6 phiéu giam 50%, ban ¢6 du hiéu biét va niém tin dé gitr
lai hay mua thém khong?

Pbéng C6 Van

NGUYEN TAC 2: DOANH NGHIEP TOT QUAN TRONG HON
GIA RE

(- “Tét hon 1a mua mét céng ty tuyét vdi vdi gid cé hop ly, hon 13
mua mét céng ty tdm thudng vdi gia ré.” — W. Buffett

LL| Dién giai

 giai doan dau sy nghiép dau tu, Buffett chiu anh hudng ctia Benjamin Graham va
hay di tim “mau xi ga hit d&” (Cong ty tién té nhung gid siéu ré) - du dé "rit nét hoi
cudi” kiém 16i. Nhung sau d6 6ng nhan ra: Doanh nghiép t6t véi gid hgp 1y sé tao ra
khoi tai san theo thoi gian, nhung doanh nghiép & mitc gia ré chi tao ra con dau dau.

Doanh nghiép t6t la doanh nghiép 6 1gi thé canh tranh, quan tri minh bach, ting
trudng on dinh, it ng va dong tién manh.

. Viduminh hoa

Cong ty A (Doanh nghiép gia ré): P/E = 5, d6 la mot ¥ tudng hay. Tuy nhién, doanh thu
gidm 3 nam lién tiép, ng ngan hang cao cap, cap lanh dao lién tuc thay d6i. Ban mua vi
thay “ré”.

Két qua: 2 ndm sau, gia c6 phiéu giam thém 40% do sai pham bdo cdo, c6 nguy co bi
hay niém yét.

A « ”»

Cong ty B (Doanh nghiép t6t): Mot chudi ban 1é dau, P/E = 15, gid ¢6 vé “cao”. Nhung
cOng ty tang trudng déu 12%/nam, md rong ctra hang lién tuc, khéng ng vay, ban lanh
dao uy tin.

Két qua: 5 ndm sau, quy md cong ty tang gap doi, gia c6 phiéu ting tuong ting, ban lai
100%.

Bai hoc: Gia ré khong tu dong dong nghia véi ca hoi. Chat lugng > Gia ré.



¥ Sai lam pho bién

= Chinhin chi s6 P/E thap la mua, khong quan tdm dén tai san chat lugng.
= Thich mua “c6 phiéu penny” véi hy vong d6i doi nhanh.

= Tin vao cau “gid da giam vé ddy roi, khong giam dugc nira dau”.

= Khong thé phan biét dugc “gia ré vi bi dinh gia sai” va “gid ré vi rti ro cao”.

& Cau hoéi ty phan anh:
= C6 phiéu ban dang cAm ndm: Ban mua né vi né “ré” hay vi né la mét cong ty
((t6t))?

= Néu trudng dong ctra va ban khong dudc ban trong 10 ndm, ban van mudn sé
hitu céng ty nay chi?

Pdng C6 Van

NGUYEN TAC 3: LOI THE CANH TRANH BEN VUNG LA
COT LOI

(- “Piéu chung téi tim kiém khéng phai Ioi nhudn tam thdi, ma Ia
mot Igi thé canh tranh viing chdc va bén bi theo thdi gian. " —
Charlie Munger

LLI Dién giai

Hay tudng tugng doanh nghiép la mot 1au dai. Pé bao vé 1au dai khoi ké xam lugc, ban
can c6 mot con hao siu va rong bao quanh. Trong kinh doanh, con hao chinh 1a 1gi thé
canh tranh bén virng (Economic Moat).

D6 ¢6 thé 1a: Thuong hiéu manh (nhu Coca-Cola), chi phi thdp hon d6i thit nhd quy mo
cuc 16n, bang sang ché doc quyén, hodc hiéu tng mang luéi (cang nhiéu ngudi ding,
gid tri cang tang).

Vi du minh hoa

bﬁ
Hay nhin vao mét linh vuc doanh nghiép bia thong phan tai Viét Nam. Ho c6 thuong
hiéu di sau vao tdm tri ngusi dung suét nhiéu thip ky, hé thong phan phoi dén tirng
quédn nhau nho 1é va quy md san xudt 16n gitp gid thanh thap hon doi thu. Ngay ca khi



c6 mét hang bia ngoai méi nhay vao, rat khé dé danh bai ho ngay 14p tic vi “hao” ctia
ho qua sau.

Ngugc lai, hady nhin mo6t quan ca phé nhé 1é khong cé gi dac biét. Bat ky ai ciing ¢4 thé
md ra mot quan tuong ty ngay bén canh vdi gia ré hon. Quan ca phé khong c6 "hao”,
nén thu Igi rat dé dang dugc chia sé va khéng bén vitng.

¥ Sailam phd bién

= Mua c6 phiéu chi vi “ndm nay I¢gi nhuén ting manh” ma khéng héi “Sang ndm va 5
ndm nita thi sao?”.

= Khéng thé phan tich xu huéng ngin han va lgi thé dai han.

= Dau tu vao cic nganh qua dé gia nhap (rao can thip) nhu kinh doanh nho 1¢, gia
cong don gian.

& Cau hdi tuy phan anh:
= CoOng ty ban sg hiru 1¢i thé gi ddc biét ma d6i tha kho sao chép?

= 5ndam nita, liéu 1gi thé d6 con ton tai hay sé bi bao mon?

Pdng C6 Van

NGUYEN TAC 4: BAN LANH DAO QUAN TRONG HON
QUANG CAO PEP

(- "H&y dau tu vao con ngudi. Khi ban tim dugc mét nha quan ly
tuyét vai, hay theo déi ho." — W. Buffett

LLI Dién giai

Nhitng con s6 trén bdo cdo tai chinh la tinh, va d6i khi cé thé dugc thiét ké todn “t6 vé”
cho dep. Nhung tinh cach cta ban ldnh dao thi phai phan anh dugc sy trung thurc,
nang luc va tam nhin. Pay la yéu td séng con quyét dinh s6 phan doanh nghiép trong
nhiéu nam tdi.

Buffett luén dit cau hoi: Ban ldnh dao c6 minh bach khong? Ho xtr Iy ¢6 déng nho 1é
nhu thé nao? Ho c6 chia sé thanh qua véi c6 dong, hay chi tdi da héa lgi ich cho ban
than?



Vi du minh hoa

%ﬁ

Cong ty X: Ban lanh dao cong bé ké hoach tang trudng rat quan trong. Nhung 3 nam
lién tiép sau d6, moi thit chi ndm trén gidy. Loi nhuan di xudng nhung ho dé 18i cho
"thi trudng khé khan", trong khi van dé xuat tang luong thudng khung cho hoi dong
quan tri. — D3u hiéu do »-.

Cong ty Y: Ban lanh dao théng thin thita nhan sai sét khi dau tu mét du an khong
hiéu qud, chii ddng cat 10, tai co cau. Ho giir 16i hita vé cam két chia ¢6 tic bang tién
mit cho c6 déng. - DAu hiéu xanh (.

¥ Sai lam pho bién

» Chi cham cham nhin vao 1¢i nhuén sau thué, bé qua yéu té con ngusi.

= Tin vao nhitng CEO “ndi tiéng trén mang xa hdi”, néi hay hon lam.

= Khong bao gid doc “Thu guii ¢6 dong” hodc bién soan "Pai hoi dong cd dong”".

= Dé bd qua cdc dau hiéu d6 nho, cho dén khi qua mudn.

& Cau hoéi ty phan anh:
= Ban ¢ biét tén Chu tich/CEO ctia c6ng ty ban dang dau tu khong?
» Ho c6 that sulam diing nhitng gi ho da hita trong 3 nam qua khong?

= Khi cong ty gap khd, ho hy sinh cing ¢ déng, hay van dam bao quyén lgi
cho riéng minh?

Pbéng C6 Van

NGUYEN TAC 5: BIEN AN TOAN KHONG PHAI DE THAM
LAM

(= "Quy tdc s6 1: Pung mét tién. Quy tac s6 2: Pung quén quy tac
sé 1." - W. Buffett

LL| Dién giai

Bién an toan (Margin of Safety) c6 khai niém quan trong bic nhét trong dau tu gia tri.
N6 ¢6 nghia 1a: Chi mua ¢6 phiéu khi gid thi trudng thap hon dang ké so vdi gia tri
thuc (thudng la thap hon 30-40%).



Bién an toan KHONG phai la céng cu d€ ban “mua ré kiém 16i nhanh”. Muc dich thyc
su ctia nd 1a dé bao vé von cua ban trong trudng hgp ban ude dinh sai gia hodc tinh
hinh kinh doanh xau di ngoai dy kién.

Vi du minh hoa

bﬁ

Hay tudng tugng ban xdy dung mét cy cau. Ky su tinh todn xe tai lugng toi da di qua
13 10 tan. Néu ban cho xe 9,5 tan di qua, vé 1y thuyét 1a dudc, nhung rat nguy hiém néu
tinh todn sai léch chit xiu. Néu ban chi chon xe 5 tin di qua thi cay cau chic chin an
toan.

Pau tu cling vay: - Cong ty A c6 gia tri thuc 1a 100.0004d. Ban mua gid 95.000d - Bién
an toan 5% (Qud mong, rui ro cao). - Cong ty B cd gid tri thuc 1a 100.000d. Ban chién
dau cho dgi va mua dugc gid 65.000d - Bién an toan 35% (T6t, du ban tinh sai gia tri
thuc di nira ban cting khé 16).

¥ Sai lam pho bién
» Mua khi gia tang qud cao, vugt qua gia tri thuc (FOMO).
= Chap nhén bién an toan qud thap vi "sg 16 cd hoi".

= S dung don danh tai chinh (Margin) qud manh — diéu nay sé xdéa s6 hoan toan
bién an toan.

& Cau hoéi ty phan anh:
= Ban dang mua c6 phiéu nay ¢ muc gid bao nhiéu so vdigid tri thuc t&€ ma ban
udc tinh?

= Néu phép tinh ctia ban sai 1éch 20% thi liéu ban ¢6 bi mat tién khéng?

= Ban c6 dang dung tién vay dé dau tu khong?

Pbéng C6 Van

NGUYEN TAC 6: BUNG DU DOAN TH| TRUGNG

(- “Du doan thi truong chung khoan Ia tro choi cua nhiing ke
dau co.

T6i khéng bao gid cé gdng dodn xem thi trudng sé lam gi.” — W.
Buffett



LLI Dién giai

Khong ai trén ddi nay biét chic chdn ngay mai VN-Index sé xanh hay do, sé ting 1.500
di€ém hay vé 1.000 diém. Khong ai biét FED sé lam gi chinh xdc, hay khi nao c6 chién
tranh, dich bénh.

Thay vi lang phi thdi gian d€ mong dgi nhitng thit khong thé mong ddi (thi trudng vi
mo), Buffett dén toan luc vao viéc phan tich nhitng thit ¢é thé biét: Stic khde clia
doanh nghiép cu thé. Néu ban s¢ hitu mot doanh nghiép tét, thi trudng 1én xudng
ngﬁn han khéng quan trong.

Vi du minh hoa

14
Nam 2020, khung hoang Covid-19. Thi trudng chiing khoan giam 30% chi trong 1
thdng.

Nha dau tu A (Thich du dodn): “Tinh hinh té 1im, thi truong sé con giam sau nita, toi
phai ban hét cam tién chd ddy” - Anh ta bin ding ddy. Sau d6 thi trudng hoi phuc
manh mé, anh ta khéng ddm mua lai va 16 mat con séng tang.

Nha dau tu B (Theo Buffett): "Tdi khong biét thi trudng sé di vé dau. Nhung toi biét
minh dang s& hitu doanh nghiép tét, khong dung don bay, tién mat van doi dao. Gia
giam 1a hoi cd dé toéi tich san” —~ Anh ta 6m chat ¢6 phiéu. 1 ndm sau, tai khoan tang
50%.

X Sai lam pho bién

= Ban ciing ¢4 thé stir dung "VN-Index trén TV.." r6ilo lzfmg.
= Ban thdo c6 phiéu tot chi vi sg “thi trudng”.

= C6 ging "bit ddy” va "ban dinh” (gan nhu bat kha thi).

) Cau hoi ty phan anh:
» Trong 3 thdng qua, ban da dua ra bao nhiéu dy doan vé hudng di cta thi
truong?

= Bao nhiéu trong s6 dé thuc su chinh xac?

= Thay vi nhin bang dién, ban c6 thé danh thai gian d6 dé doc thém vé doanh
nghiép minh dang ndm gitt khong?

Pdng C6 Van

NGUYEN TAC 7: THOI GIAN LA BAN, KHONG PHAI KE THU



(~ “Thi trudng chung khodn Ia céng cu chuyén tién
tir ngudi thiéu kién nhan sang ngudi kién nhan."- W. Buffett

L1l Dién giai
Lai suat kép thuong dugc goi la ky quan thit 8 clia thé gidi, nhung né chi hoat dong

khi c6 mdt nhién liéu bit budc: THOT GIAN.

Néu ban dau tu va kiém dudc 15%/nam mot cach déu dan, sau 20 nam, so tién ban sé
tang gap 16 lan. Mién phi giao dich va khéng can dodn diing tirng nhip thi trudng.

. Viduminhhoa

Nha dau tur A: Mua 1 ty dong vao mdt danh muc ¢6 phiéu t6t va “quén” né di trong 15
nam. Véi mdc sinh 16i trung binh 12%/nam - Sau 15 ndm, anh c¢6 khoang 5,5 ty dong.

Nha dau tu B: Mua ban 50 1an trong 15 nam d6. Lic 1ai, ldc 16, ldc ditng ngoai thi
trugng. Trir di chi phi, thué va sai nhip, mitc sinh 16i trung binh chi con 5%/nam -
Sau 15 ndm, anh chi ¢6 2 ty dong.

_. Ngudi chién thing khéng phai ngudi théng minh hon ma 14 ngudi kién nhan hon.

X Sai lam pho bién
= Ky vong lam giau than téc sau vai thdng.
= Mua c6 phi€u hom nay, tuan sau khong ting la mudn bén.

= Nhin bang dién méi ngay, dé cam xuc chi phoi bdi gia.

& Cau hdi tuy phan anh:
= Ban dy dinh giit phiéu hién tai trong bao lau? (Tinh bang tudn, thiang hay
nam?)

» Néu ngay thi trudng chiing khodn déng ctra trong 5 nam, ban ¢é yén tam véi
nhitng gi minh dang ndm giir khong?

Pbéng C6 Van

NGUYEN TAC 8: LOI NHUAN PEU DAN THANG LOI NHUAN
pOT BIEN



(- “Tang trudng 6n dinh luén thdng tang trudng that thudng.” —
Charlie Munger

LLI Dién giai
Buffett khong thich nhitng doanh nghiép "hao nhodng”. Ong thich nhitng cong ty

nham chdn nhung kiém tién déu dan.

Cong ty A: Li 50%, nam sau 16 30%, nam tiép lai 14i 80%... -~ Khong thé dodn trudc
dugc tuong lai, rti ro rat cao.

Cong ty B: Lgi nhuan tang trudng déu 12-15% moi nam, lién tuc trong 10 ndm - Dé du
dodn, dé dinh gid, rui ro thap.

S 6n dinh (Tinh nhat quédn) chinh 1a chia khéa ctia syt chic chin trong dau tu.

. Viduminh hoa

M6t chudi nha hang thic 4n nhanh 16n: Doanh thu ting truéng déu dan do nhu cau
an uéng 6n dinh, m& rong ctra hang ¢4 16 trinh. Bat ky vi tri nao ciing ¢ 1ai sudt. Lich
str 8 ndm qua biéu d6 1gi nhuan 1a mot dudng di 1én vimg chic.

Ngudc lai, mot cong ty xday dung thu nhé: Mot ndm tring dy an 16n, 1gi nhuan bung
no. Hai ndm sau khong c6 dy an goi dau, doanh thu lao déc, bdo 16. C6 dong nhu ngoi
trén tau siéu toc.

X Sai lam pho bién

= Mua c6 phiéu chi vi tit bdo “Lgi nhudn quy nay ting 500%” ma khong xem xét qua
kh.

= B qua lich strkinh doanh 5-10 ndam ctia doanh nghiép.

= Tin vao nhirg cau chuyén thu vi vé tuong lai ma khong c¢é nén tang hién tai.

& Cau hoéi ty phan anh:
» Lgi nhudn 5 nam qua ctia doanh nghiép ban dang nim gitr: On dinh hay nhay
mua that thudng?

» Néu lgi nhudn nam nay tdng manh, Iy do 1a gi? (Doanh nghiép gi6i hay ban
tai san/thu nhap mot 1an?)

Pbéng C6 Van



NGUYEN TAC 9: iT GIAO DICH HON, NHUNG SUY NGHi
NHIEU HON

(- “P4u tu thanh céng khéng phéi la mua ban nhiéu, ma la vé suy
nghi dung.” — W. Buffett

LLI Dién giai

Buffett khong néi tiéng vi giao dich t6t nhat vi... khong giao dich. Ong giit ¢6 phiéu
Coca-Cola hon 30 ndm. Ong mua See's Candy tir ndm 1972 va giir dén tin bay gid.

Moi 1an ban nhan nit Mua hodc Ban, ban phai thanh todn phi giao dich, thué va quan
trong hon vi ¢ thé ban di quyét dinh sai. Thay vi giao dich 100 1dn mot nam, hiy thir
chi giao dich 3 1an/nam, nhung méi 1an déu la két qua ctia hang tuan suy nghi kj that
luéng.

Vi du minh hoa

bﬁ

Nha tur A (Giao dich lién tuc): Giao dich 200 lan/nam (luét séng T+). Moi lan gia 0,15%
phi mua + 0,15% phi bdn + 0,1% thué. Téng chi phi "vd hinh” 1én téi toan dién phan
tram tai khoan, an mon hét 1gi nhuén.

Nha dau tu B (Tu duy dai han): Mua xong va gitr nhiéu nam. Tai cdu hinh co s6 3-5
ndm mét 1an. Chi phi giao dich gan bing 0. Toan bb 1i kép thudc vé anh ta.

X Sai lam pho bién
= Hay tham gia thi trudng chiing khodn nhu song bac dé kiém tién 1¢ moi ngay.
» Mua ban theo cdm hitng: “Thay gid nhay phai vao 1énh”,

= Khong bao gid tinh xem mo6i ndim minh mat bao nhiéu tién cho phi & thué

& Cau héi tuy phan anh:

= Néu budc phai gitr ¢ phiéu nay 5 ndm khéng dugc ban , ban con tranh mua
khong?

= Trudc moi 1an dit 1énh, ban c¢é danh it nhat 1 tuan dé suy nghi va nghién ciu
khong?

= Ban c6 biét tong s6 tién va thué ma ban da chon loai phiéu kiém tra la bao
nhiéu khong?



Pbéng C6 Van

NGUYEN TAC 10: CAM XUC LA CHI PHI PAU TU LGN
NHAT

(- “Ké trd thu I6n nhat cda nha tu Ia chinh ho.” -Benjamin Graham

LLI Dién giai

Ké phd hoai tai san ctia ban khéng phai thi trudng, khong phai 1ai suat, d6 1a: Sg HAI
va THAM LAM.

= Sg¢ hdi: Khién ban ban thdo tai san tot v6i gia ré mat khi thi trudng giam.

= Tham lam: Khién ban mua bat chap nhimng tai san kém chat lugng c6 gia trén troi
khi thj trudng hung phan.

Cau néi kinh dién cta Buffett: “Hay tham lam khi ngudi khac sg hii, va hiy sg¢ hai
khi nguoi khac tham lam.”

., Viduminh hoa

Théang 3/2020 (Covid): VN-Index dao dong tir 1.000 dén 650 diém. Tin xau don dép,
bén bang moi gid. Nhitng ngudi ban lic d6 d& mat di cé hoi 16n nhat thap ky.

Théng 11/2021: VN-Index ting 1.500 diém. Ai cling c6 13i. Pam d6ng hung phan cuc dé,
vay ng dé mua (FOMO). Nhirng ngudi mua lic d6 da phai chiu dung su ndng né khi thi
trudng diéu chinh sau dé.

Bai hoc: Kiém sodat cam xtic = Kiém soét 1gi nhuin.

¥ Sailam phd bién
= Hanh dong duya trén noi s¢ mat tién hodc s¢ bo 16 ¢ hdi (FOMO).
= Nghe 16i dam d6éng khi thi truong néng hodc hoang loan.

= Khéng c6 quy tic mua — ban rd rang, chi phan ing theo bang dién médi ngay.



& Cau hoéi ty phan anh:
= Lan gan nhat ban ban ¢d phiéu vi s¢ hai 1a khi nao? Két qua sau d6 ra sao?

= Lan cudi cing ban mua ¢6 phiéu vi thdy ai cling mua 1a khi nao? Két qua ra
sao?

= Ban c6 viét gidy nguyén tac mua/ban cia minh dé bao vé minh cdm xtic chua?

Pdng C6 Van

NGUYEN TAC 11: KHONG CAN NHIEU Y TUGNG, CHi CAN
DUNG

(-~ "Ban khéng can 100 y tudng hay. Ban chi cdn 5-10 y tuéng
tuyét vai trong ca cudc doi." — W. Buffett

LLI Dién giai

Nhiéu nha ddu tu ¢4 nhan ¢6 ging ndm giir danh muc 20-30 ma cd phiéu dé “da dang
héa”. Nhung thuc té, diy goi la “da dang héa mu quang” (di-worsification). Ban khéng
thé hiéu sau sic va theo dbi 20-30 doanh nghiép cling ldc.

Buffett khuyén: Tha ti[p trung tién vao 5-10 cong ty tot nhat ma ban hiéu rd nhu' long
ban tay, con hon rai tién vao 30 cong ty ma ban chi biét mo mdng.

. Viduminh hoa

Nha dau tu A: Danh muc 30 ma c6 phiéu. Anh ta khong c6 thdi gian doc bdo cdo clia
timng cong ty. Ma nay tang, ma kia gidm thay phién nhau. Hiéu qua dau tu: Xap xi thi
truong.

Nha dau tu B: Danh muc 5 ma Iya chon loc k§ cang. Anh ta hiéu tirng chi tiét clia
doanh nghiép. Khi mot ma giam, anh ta ty tin mua thém. 4/5 ma tang trudng vugt
troi. Hiéu qua dau tu: Vugt xa thi truong.

X Sai lam pho bién
» Mua moi thit mot it kiéu “di chg”.
= Tin rang “chia nhd danh muc 1 khong thé thua”.

= Om ¢6 phiéu nhung khéng hiéu minh dang sé hitu cai gi.



= Sy'trdn 1an giita rai ro vé da dang héa hoc va thiéu hiéu biét vé phan tich.

& Cau hoi ty phan anh:
= Ban dang ndm giir bao nhiéu ma cé phiéu?
= Ban c6 tin rang minh hiéu rd vé TAT CA cac cong ty d6 khong?

= Néu dugc chi cho phép giir lai 5 phiéu bau tot nhat trong danh muc, ban sé
chon nhitng ma nao?

Pbéng C6 Van

NGUYEN TAC 12: KIEN NHAN LA SIEU SAN LUC HIEM
NHAT

(-~ “Thanh céng trong dau tu phu thudc vao su hién nhién hon 13
béat ky yéu té ndo khdc.” -Charlie Munger

LLI Dién giai

Trong mét thé gidi ma ai cling muén moi thi phai ngay 1ap tdc (thitc 4n nhanh, tin
nhén nhanh, gidu nhanh), thi KIEN NHAN tré thanh thanh thanh thanh mét siéu
nang lyc 16¢ co.

Kién nhan c6 2 dang:

1. Kién nhan cam tién chd dgi co hoi that tot méi mua (khong mua ric bai).

2.Kién nhin nim giir 8 phiéu tdt qua nhitng giai doan khé khin hogc di ngang
(khong ban non).

. Viduminh hoa

Nam 2005, Buffett mua ¢ phi€u mot cong ty no. Trong 2 ndm dau, gia cd phiéu di di
ngang, thiam chi con gidm nhe. Phd Wall ché cudi 6ng gia hét thdi. Nhung Buffett van
giit logic dau tu ctia 6ng chua thay déi. Ong gitt thém 8 ndm nira. Két qua sau 10 nam,
6 phiéu d6 tang gdp 5 1an, mang vé ty dé la.

Bai hoc: Kién nhan khong phai chd mu quang. Kién nhan 1a kha nang duy tri ky luit
khi moi thit xung quanh déu mat hién thi.



X Sai lac phé bién
= Vilra mua xong 1 tuan da s6t rudt hoi “sao chua tang?”.
= Ban c6 phiéu tot di d€ mua c6 phiéu dang ting néng, réi mua ding dinh cao.

= So sanh ¢6 phiéu ctia minh véi ¢8 phiéu thang ban, sinh ra d6 ky va quyét dinh sai
SOt.

& Cau hoéi ty phan anh:
= C6 phiéu ban ting gitr1au nhat 1a trong bao 1au?

= Ban da tirng ban mot ¢6 phiéu tét chi vi "dgi mai khéng thdy tang”, roi sau d6
sot long nhin n6 tang gap d6i khong?

= Ban d4 san sang dong hanh cling doanh nghiép trong 5-10 ndm téi chua?

Pdng C6 Van

PHAN UNG DUNG: BUFFETT SE LAM Gi NEU
LA BAN?

DANH SACH KIEM TRA: 10 CAU HOI QUYET BINH

Trudc khi dat 1énh MUA bét ky phiéu bau nao, hay trung thuc d6i tra 16i 10 cdu hoi
du6i day. Néu c6 bat ky cau trd 16i nao 1a KHONG - Hay DUNG LAI va suy nghi thém.

1. T6i c6 hiéu doanh nghiép nay kiém tién bang cich nao khéng? (Néu khong gidi
quyét dugc trong 1 phit - Bo qua).

2. Cong ty c6 lgi thé canh tranh bén vitng khong? (Thuong hiéu, chi phi, quy
mo...7).

3. Ban lanh dao c¢6 dang tin cdy khong? (Minh bach, vi c6 dong?).

4. Dong tién kinh doanh c6é duong va 6n dinh khoéng? (Hay lgi nhuin chi trén
giay?).

5. C6 chuyén gi quan trong khong? (Tranh xa cong ty ng qud nhiéu).

6. T6i c6 bién an toan du 16n khong? (Gid mua < Gid tri thuc it nhat 30%?).

7. Tdi c6 hiéu dugc rui ro ciia nganh nay khong?

8. T6i c6 san sang giit n6 trong vong 5-10 ndm khong? (Néu khong dinh giit 10
nam, dung gitr 10 phut).



= 4 9. FOMO nghiala gi?

» (% 10. Néu ngay thi trudng gidm 30%, tdi c6 vo tinh ban dugc khong?

8 DPEN XANH - KHI NAO NEN MUA?
» Khi thi trudng bao loan cuc do, moi ngudi ban bat chap gia tri.
» Doanh nghiép rat tot , nhung gdp van dé tam thdi , tao ra gia ban.
= Khi ban ¢4 tién nha thuc sy (khong st dung trong 3-5 nam).

§ DEN PO - KHI NAO TUYET DOI KHONG MUA?

= Khi ban chua hiéu gi vé cong ty do.

Khi ddm dong dang hung phan cuc d6, gid cé phiéu di ting cudng (Bong
bong).

Khi ban phai vay ng (Margin) dé mua.

Khi ban lanh dao thu béi réi, thiéu minh bach.

Khi ban mua chi vi “nghe tin don/tin n6i bo”.

Bao lau nén xem lai danh muc?
Buffett khéng nhin bang dién méi gi¢. Ldi khuyén danh cho ban:
= Kiém tra gia: C6 thé 1 tuan/1an (hodc it hon tét).

= Péanh gid lai danh muc: Moéi 6 thang hodc 1 ndm/1an

Khi danh gid lai, hay hoi: "Ly do ban ddu t6i mua c6 phiéu nay con diing khéng? Doanh
nghiép c6 thay déi diéu gi xdu vé cét 16i khong?” . Néu cot 16i van tdt, hdy tiép tuc ndm
gitr bat chap thi trudng bién dong.

Pdng C6 Van

PHAN KET: PAU TU LA HANH TRIiNH REN



NHAN CACH

Buffett giau vi ky luat, khéng phai chi vi thdong minh

Warren Buffett khong phai thién tai toan hoc.
Ong ciing khong t6t nghiép tir nhitng trudng danh gid nhat thé gidi.
Ong khong duing thuét todn phiic tap hay phan mém téi tan.

Thit khién 6ng trd thanh mot trong nhitng ngudi giau nhat lich st la:
mot b nguyén tac don gian — va ky luat tuan thu ching suét hon 60 nam.

» Khong tham lam khi ngusi khac hung phan.
= Khong sg hai khi ngudi khac c6 con loan loan.
= SOng don gian, tiét kiém dé dau tu.

= Luén hoc hoi méi ngay.

DPAu tu phan anh cach con ngudi
Céch ban dau tu'la tdm kinh phan chiéu cich ban song.

= Néu ban 1a ngudi thiéu kién nhan trong cudc séng — Ban sé giao dich lién tuc va bi
mat phi.

= Néu ban la ngudi tham lam - Ban sé lira dao hodc du dinh.

= Néu ban la ngudi ky luit va binh tinh - Thi truong sé khen thudng cho ban xiing
dang.

L3i nhan gi tir Dong C6 Van

Ban khong can chi s6 IQ 150 dé thanh cong trén thi trudng ching khoan. Ban ciing
khoéng can phai danh 8 tiéng moi ngay dé xem man hinh.

Ban chi can:

Mua nhitng gi minh hiéu.

Mua véi bién an toan du 16n.

N&m gitr that 14u.

Va quan trong nhat: Kiém soat cam xiic clia chinh minh.

Pau tu gid tri c6 thé khong gitp ban giau nhanh sau mot dém. Nhung né gitip ban ngt
ngon, séng thodi mai va mét con dudng tich san bén vitng, chic chin.



“P4u tu 1a loai tro choi loai bé sai IdAm — khéng phai tro choi du
doan tuong lai.”

Chtc ban thanh cong trén qua trinh thyc thi chinh tai khoan nay.

Pong Co Van

PHU LUC: TAI LIEU & CONG CU

¥ Ggiy 5 cudn cudn “gbi dau giudng”

1. Nha Pau Tu Thong Minh (Nha Pau Tu Théng Minh) — Benjamin Graham.
(Pdy la cudn sdch thay déi cudc doi Buffett. Hoi khé doc nhung la nén tdang bdt budc).

2. Nhirng bai ti€u ludn clia Warren Buffett (Nhitng 1a thu ciia Warren Buffett) .
(Hoc truc tiép tir nhiing ld thu 6ng gtii c6 déng hang ndm).

3.0, d6 1a Charlie, d6 1a Charlie Munger. (Trf tué thong thdi vé ddu tu va cudc séng ctia
con nguoi cong su'vi dai).

4. C6 phiéu pho thong va 1gi nhuin phi thuéng (C6 phiéu binh thuéng, Lgi nhuin
phi thudng) — Philip Fisher.
(Tim kiém siéu c6 phiéu).

5. 0ne Up On Wall Street ( Trén dinh phé Wall) — Peter Lynch.
(Phong cdch ddu tu gdn giii, dé hiéu, phit hgp nhdt cho nha ddu tu cd nhadn).

£ Ggiy cach hop ly sb tay nay

1. Nhit ky dau tu: Vui 1ong mua mét cudn s tay riéng. Ghi lai 1y do TAI SAO ban mua
6 phiéu A vao ngay hom nay. 1 nam sau doc lai, ban sé& hoc dugc rat nhiéu tir ding/sai
ctia qua khu.

2. Trong danh sach kiém tra gidy: Dan nd 1én man hinh mdy tinh hodc ban lam viéc.
Plng dé cam x1c 14n at khi dat 1énh.

3. Phan chia tai san bé sung (Phan tich tai san bd sung): Khong nhap 100% tién vao
chiing khodn néu ban chua du kinh nghiém. Hay chia ra: Tién mat, Tién gui, Co
phiéu... d€ ludn cé dudng anh ay.

R LIEN HE / CAP NHAT



(Danh cho ban ghi chti cd nhan)
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Ghi chi chu dé:

Luu v: SO tay nay la tai 1iéu tham khao kién tric, khong phai 16i Khuyén Tai chinh cu
thé cho tlitng cd nhan.
Nhung dé 1a 1y do tai sao né tot.
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