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Thanh céng trong cudc séng rdt don gidn.
Tim mét viéc lam, hoc hanh tit té,
hoc cdch tiét kiém va dau tu mét cdch khén ngoan.
Moi ngudi déu cé thé lam dugc.

Ban ciing co thé lam duoc.
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-ﬁrlm giau qua ching khodn cung cip cho ban mét hé théng
don gian, dua trén thuc t&, da duge chiing minh day da, tén la
CAN SLIM.*

Hé thong nay bao gém nhitng quy ludt mua va ban cé phiéu
rit ra tit mot cude phéan tich téng quat tat ca cac loai ¢6 phiéu
thanh céong nhit trong nita thé ky gan day.

Hét thay nhitng dai luong co ban va k¥ thuat (nhu gia va
khéi lugng giao dich) eing vdi cde su kién thue té€ déu duge
nghién ciu hét sic chi tiét nhim xdc dinh nhiing dic diém
chung xuit hién ngay trudc khi cdc “siéu ¢6 phiéu” nay thuc
hién nhitng cude ting trudng vi dai vé gia va nhitng thay déi
clia cdc dai lugng néi trén khi ¢d phiéu lén dén dinh ting trudng
va bat dau tudt dde ddng ké.

Cdc quy luidt mua va bdn trong cudn sdch nay chi dai dién
cho nhitng chéan 1y da duoc thoi gian chitng minh vé cach van
hanh thue t& cta thi truong chitng khodn, khéng phai la quan
di€ém cua c4 nhan t6i va chic chan khéng phai la nhitng quan

* CAN SLIM la tén goi da dugc déng ky ddc quyén che mé hinh diu tu cla
William J. O'Neil, Nhat bao kinh doanh cla nha dau tu, va cac chi nhanh
cla ho.
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diém va niém tin hién nay cia da sé cdc nha phan tich & Pho
Wall hoic cdc chién luge gia trén truyén hinh.

Trong 4n ban lan thit ba nay, cing nhu nhitng &n ban trudc,
chiing toi s& néu ra rit nhiéu tham khdo dén cdc bang cd phiéu,
biéu dé, dit lidu va tin tic vé cdc cong ty ¢ lidn quan trén Nhdt
bdo kinh doanh cia nha ddu tu (Investor’s Business Daily —
IBD). Chiing téi da thiét ké va phat hanh IBD dé cung cap cho
cdc doanh nhan va nha dau tu thudc moi trinh do, kinh nghiém
khédc nhau kha néng tiép cdn truc tiép hang ngay nhiing thong
tin nghién citu gia tri duge trinh bay trong cuén Lam giau qua
chitng khodn qua mat to bao va mot trang Web.

Thue t&, nhitng quy ludt nay da vdn hanh nhu thé nao trong
tran chién thuong trudng? Hién nay ching tbi da cé trong tay
hon 500 ho so cia nhitng déc gia doc cuén Lam giau qua chitng
khodn va nhimg dbc gia dang kv Nhdt bdo kinh doanh cia nha
ddu tuw da dat duge va duy tri ti 1é lgi nhudn vai trém phén
tram hodc cao hon nh# 4p dung nhitng quy ludt va nguyén tac
duge trinh bay trong cd hai 4n phim néi trén.

Nhitng doc gia tai giéi dé6 la ai? G. Hall, mét nha diu tu cd
nhan, phat bi€u, “Téi mua cudn 24 bdi hoc co bdn dé ddu tu
thanh eéng cua Bill O'Neil. Pong thai t61 rut ré dau tu 5.000
d6-la vao thi trudng ching khodn, lam ting gap déi s6 von dé
trong nidm diu tién nghién ciu va kinh doanh theo su hudng
dan cta 6ng. Nam thid hai, té1 mdi bat dau tir thdng nay... va
von dau tu cia t6i da tang trudng 24%. Thanh tich mdi nhat
nay trung khép véi thii diém téi dang ky IBD va investors.com.
Chéc chian d6 1a két qua cla tinh ky ludt ma nhiing cong cu
tuyét v&ri nay da truyén cho téi. Su do du ban diu cia toi gis
ddy da chuyén thanh su tu tin hoan toan, nhe do téi c6 thé
dua ra nhitng quyét dinh can thiét dé lam gia tang lgi tite du
tuf etia minh. Xin ¢dm on va xin nhidn nha véi cde nha dau tu
nhé dang tim kiém mot 19i khuyén.. khong cé gi tot hon cudn
sdch nay dau!”
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P. Keiser cho biét ba da “thd qua nhitng 1y thuyét khac nhung
khéng thanh cong. Cudi cung t6i doc duge nhitng cuén sach cua
William O'Neil. T61 khong bao gid nghe theo ai khéac nita. Trong
hai ndm vifa qua, tdi dd nghi huu, mua mét ngdi nha va mét can
hé chung cu chi nhé sit dung IBD va cac biéu dd Daily Graphs!
Xin cam on!”

Barbara James chua tirmg mua cé phiéu trong dosi; ¢6 e so thi
trudng chiing khoan nén da gii toan b tién tiét kiém vao ngan
hang. Sau khi tham du mdt trong nhitng budi héi nghi chuyén
dé mién phi do ching téi td chifec § Nam California trong nam
1996, c6 da thuc tdp giao dich trén gidy trong mdt ndm trude
khi da tu tin dé 4p dung nhitng quy ludt cia ching téi va mua
¢6 phigu dau tién, cd phiéu cia céng ty EMC. Né da ting gid
1300%. C& ban né vao thang 9 ndm 2000. Cé phiéu thi nhi cia
cd tdng gid 286%.

Allen Cecil, ngudi cdc ban c6 thé da thdy trén kénh truyén
hinh IBD véi cdu phat bigu, “Néu ban day mdt ngudi cdch cdu
ca la ban da nubi séng anh ta ca doi,” da 1ai 1200% trong théap
nién 1990 va da c6 thé bién udc mo cha anh vé mot ngdi nha
nam phong ngl xinh dep & Colorado thanh hién thue bing cich
thdn trong bam sat hé théng nay. Allen néi, “Nhdt bdo kinh
doanh cia nha ddu tu dua trén cd sd khoa hoc clia co s& dit liéu
va lich s sau lung né, va toi khéng thay bat cit mot tha gi khac
ngoai kia ¢6 thé bén gét duge né.”

Jim Sugano da tham dy mét hdi nghi chuyén dé vao giita
thdp nién 1980, trong dé ching t6i da dé cip dén cong ty Home
Depot. Ong da thit dua theo cdc quy ludt cda ching td1 va mua
rit nhiéu c¢o phan. Méi khi ¢d phiéu leo 1én mét dinh gid mdi,
6ng lai mua thém. Ong da git né hon 16 nam trési méc du né da
tach co phan dén 9 lan.

Mot trong nhitng nha méi giéi hang du cia coéng ty Morgan
Stanley ¢ TP. New York sau khi tham du ba cuéc hoi thédo tron
ngay thir Bay clia chving toi da lam truong muc diu tu cha 6ng
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tang tir 250.000 lén 6 triéu dé-la. Mot vi ludt su trung nién &
mién Nam ciing dd tham du nhitng cude hadi thao cha ching toi
va bién sé von 300.000 da-la ciia minh thanh 18 triéu dé-la vai
cdc ¢b phiéu nhu Yahoo!, AOL, Qualcomm va sau dé da nghi
huu sém.

K. Phillips cho biét, “Vai ndm trude, chéng téi dé nghi téi
hoe cdch xif 1y mot s6 khodn diu tu cta chiang toi. Gig day toi
rat yéu thich Nhdt bdo kinh doanh cia nha ddu tu va CAN
SLIM. N6 ¢6 qud nhiéu théng tin va éng O'Neil da cung cdp cho
tdi nhitng bai hoc b ich nhit trong cuén Lam giau qua chiing
khodn. Tit khi bit ddu s dung CAN SLIM, IBD, va git diy la
investors.com, t6i da c6 thé lam ting s6 von ddu tu ban diu cla
minh 1én 359%! IBD c6 nhiéu tinh n#ng tét gidp téi tim ra
nhiing ¢é phiéu tuyét viri. Toi rat biét on tit cd nhitng gi cdc
ban di lam dé giip d& cdc nha dau tu.”

E. Boboch, nha dau tu c4 nhén, néi vdi ching téi rang, “Téi
bat dau kinh doanh c6 phiéu tit nim 1995 va da diang ky IBD,
doc lai cuén Lam gidu qua chitng khodn bén 14n, va ti€n hanh
phén tich nhitng giao dich khong t6t clia minh méi nim mét
1an dé rit kinh nghiém. Gig day téi da ki€m dd tién trén thi
trudng chitng khodn dé mua mot chiée xe mdi toanh, va sidn
sang thanh todn khodn vay thé& chap ngdi nha. Muc tiéu tiép
theo cia tdi 1a hudng vé hoat déng doc lap hoan toan vé mait
tai chinh.”

Mark Zeitchick va Vincent Magone & cong ty Dich vu Tai
chinh Ladenburg Thalmann, hai nha quan ly tai chinh va la
cac doc gia tich cuc cia IBD, néu rd tAm quan trong cia chuyén
muc “The Big Picture” (“Bic tranh toan cdnh”) déi vdi qué trinh
dua ra cac quyét sach hang ngay cia ho, “Chinh muc ‘Bidc tranh
toan canh’ da dan dit ching toi rat ra khoi thi truong trong
sudt mua xudn nam 2000, bdo vé hang triéu dé-la trong ngudn
von dau tu cia ching téi. Moi nha dau tu du la mdi tham gia
hay nhirng tay chuyén nghiép déu nén doc ‘Biic tranh toan canh’
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va ‘Géc cia nha dau tr' hang ngay. IBD khéng chi 12 mot to
bdo; né la mot cdng cu dau tu khong thé thigu.”

Mét muc su, tién si John Edmund Haggai, nguai sdang lap
Hoc vién Haggai da riat thanh eéng khi theo dudi hé thong nay.
Hang nim éng thu duge mét khodan lgi tie 16n dé hién cho cac
cong tdc tir thién. Di nhién la con ¢6 rdt nhiéu ngudi khac nhu
Lee Freestone, David Ryan, Ced Moses, Dan Running va Jay
Plisco, nhiing ngudi da doat gidi quian quin hoac danh thi hang
cao trong nhiéu cudc thi kinh doanh chitng khodn biang tién
thit khdac nhau duge t6 chie trong hai thap ki 1980 va 1990,
nhé tudn theo nhitng quy ludt CAN SLIM trong cuén Lam gidu
gqua chung khodn.

Theo cdc két qua nghién ciu, ching tdi ude luong c6 khoang
50.000 doc gia ¢6 kinh nghiém caa IBD da tao ra va giu duogce
nhiing khoan loi tic dang ké trong thap nién 1990. Ho lam dugc
viee d6 1a nho tuan theo nhitng quy luat ban ra cda titng ¢o phiéu
cu thé trong cac Chuong 9 va 10 va nhimmg quy luat ban ra cta thi
trubng chung trong Chuong 7 cba cudn Lam gidu qua chiing khodn
cong val viéc theo do1 chit ché chuyén muc thi trudng hang ngay
mang tén “Bife tranh toan canh” cha Chris Gessel trén IBD. Nhiing
quy luat ban ra nay la mot trong s rat hiém hoi cac ngudn tai
nguyén di thong bdo mot cdch rd rang cho doc gid vé thoi diém
phai ban ra va chuyén vén sang tién mit vao cdc thang 3 va 4
nam 2000 va sau dé 1a vao thang 9 niam 2000,

Mot van dé kho khdn nghiém trong déi védi moi nha dau tu
ngay nay la ¢6 qua nhiéu théng tin, quang cdo, tién ci, quan
diém ca nhén va 151 khuyén mién phi vé thi trudng ching khoan.
Ban nhén duge chiing tir ban be, ngu@i quen, ddong nghiép, mang
Internet, cdc nha moi gidi va phan tich ching khodn, nha cé
van, nhilng chuong trinh théng tin thi truéng trén mang truyén
hinh cap, va cdc phuong tién théong tin dai ching khéde. Nhing
thong tin d6 tiém 4n rat nhiéu rai ro va an chita khang it nguy
cd. Trén thuc té&, khéng c6 nhiéu nguti dé ban ¢é thé nghe theo
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néu nhu ban muén tranh khéi nhitng quan diém c4 nhin mu
mé&, miu thudn va sai ldm vé thi trudng chitng khoén.

Ban can tu han ché& vdi chi mét sé rat it nhitng ngudn tin tie
va dir liéu chdn thue, thich ddng cing vdi mot hé théng hap 1y
di duogce ching minh 14 chinh xdc va ¢6 kha nang sinh loi trong
thoi gian dai. Thue t&€ ludn ludn tét hon quan diém cda da sé
mol nguoi.

Hiép héi cdc nha diu tu c4 nhin Hoa Ky da so sanh hé théng
CAN SLIM trong cudn Lam giau qua ching khodn véi nhiing
phuong phép lua chon ¢6 phiéu ndi tiéng khdc nhu cdc hé thing
cia Peter Lynch, Warren Buffet, va nhiéu phuong phdp khéc
trong giai doan ting trudng nam 1998-1999 ciing nhu giai doan
suy thodi nam 2000. K&t qua nghién citu djc lap cia té chic nay
duge xudt ban trong nim 2001 cho thay CAN SLIM c6 thanh tich
tot nhat va viing chiic nhat trong mdi vA moi ném vdi ti 1& nam
1998: +28,2%; nam 1999: +36,6%; nam 2000: +30,2%.

Cé 1& bang thanh tich lua chon ¢6 phi&u theo cdc quy luit
trong cudn Lam giau qua chiing khodn ¢6 thoi han dai nhat la
clia cong ty cd van diu tu t6 chic William O'Neil + Co.’s mang
tén New Stock Market Ideas® (Nhimng ¥ tudng mdi trén thi trutng
chiing khodn). N6 ghi chép lai 8400 khuyé&n nghi mua cé phiéu
duge dua ra trong hon 24 nam (tir 1977 t61 2001) trinh bay
trong nhitng biéu dé kém theo sau day. Né vuot troi rat xa so
véi thanh tich cGa nhiing ¢6 phigu hang dau cha cong ty Value
Line trong 10 va 20 nam qua. Co6 rit it cong ty cong bd két qua
tat ca moi khuy&n nghi ctia minh, tuy nhién, ching téi tin rang
New Stock Market Ideas ¢6 mit trong nhing bang thanh tich
t6t nhat ¢ Pho Wall.

Tuén theo cdc quy ludt trong Lam gidu qua chitng khodn, téi
da c6 giai doan tang trudng tot thi nhi eda minh qua cdc nim
1998 wva 1999, v41 ti 1é lgi tie tuong dng la 401% va 322%.
Nhitng ¢é phiéu mang lai thing loi 16n nhéit 12 America Online,
Charles Schwab, Qualcomm, va Sun Microsystems.
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Mét trutng hop 6 18 con quan trong hon, ching ta ¢6 10 nha
quan ly tai chinh khdc nhau cing diéu hanh ngudn von cha mot
cong ty ¢ phan doc lap, Data Analysis, Inc. Ti 1& lgi tie binh
quin caa ho 1a 221% trong nam 1998, 363% trong ndm 1999, va
vao thoi diém cudn sach nay duge viét, dat 5% trong nim 2000
va gin tron nadm 2001 vdi phan lén thoi gian ding ngoai thi
truong va chi tham gia cdc quy thi truong tién té. Két qua don
gbp la tang trudng 1530%. Ca 10 nguwi déu hoat dong doc lap,
cing tudn theo va dp dung cdc quy luidt mua-ban trong cuén
Lam gidu qua ching khodn.

Di nhién, khéng phdi moi ngu¥i déu c6 thé kiém 1¥i bing
cdch mua cd phiéu. Trong thue t&, nhiéu ngudi sé mat rat nhiéu
tién vi ho khong tuian theo nhiing quy ludt mua-bdn hop 1y da
dude chimng minh qua thoi gian. Tém lai, don gian la ho khéng
hoc duge cdch bdao vé ngudn von diu tu cia minh. Vi du, cudn
Lam giau qua chiing khodn di duge giii tdi hau hét nhing ngudi
dang ky IBD, nhung chi ¢é6 chua tdi phin nifta trong s6 ho thue
sif doe nd. Mot s6 ngudi khong biét chdp nhin va dp dung nhitng
quy luat cidt gidm thiét hai co ban cia nd. Ngoai ra con ¢6 hang
triéu nha dau tu chua bao gig nghién ctu hodic chua timg duge
thay Nhat bdao kinh doanh ciia nha ddu tu hodc cudn Lam giau
qua chitng khodn. Theo quan sat cia t6i, nhidu ngudi trong sé
ho da mat tir 50% t6i 75% von dau tu trong cdc nam 2000 va
2001 do theo dudi cdc phuong phdap mua-va-giit sai lam nhung
duge chdp nhan réong rdai. Nhiing phuong phdp nay tham chi
ching them cdn nhic tdi cdc quy luat ban ra ddi véi tung cb
phiéu cu thé dé bao vé lgi nhuin, cdc quy luat cit gidm thiét
hai va cdc quy ludt ban ra doi véi thi trudng chung.

Tuy nhién, véi tinh ky luat va long quyét tdm, bat ki ai chiu
dau tu thoi gian dé doc, nghién ciu cdn théan, va thiu hiéu noi
dung cha cudn Lam gidu gua chitng khodn nay déu c6 thé cai
thién rd rét thanh tich diu tu ciia minh bat chdp hoan canh tét
hay x4u cta thi truing.
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GIOI THIEU

Hoc hoi tu
nhiihg thanh cong vi dai

71'{}1'13' cdc chuong sip tdi, t6i s chi cho ban ciach chon lua
chinh x4c nhitng c¢6 phiéu thanh cong lén trén thi trung ching
khodn va thu lgi nhuan tir ching, ciing nhu cidch gidm thiéu
nhilng mat mAt va sai lam trong thuc té.

Nhiéu nguti thit théri van véi ching khodn chi dat duge nhiing
két qua tdm thutng hodc bi thua 16 do su thi€u hiéu biét cha ho,
nhung khéng ai ddng bi mat tiéen nhu vay cd. Dt khoat ban cé
thé hoc cdach ddu tu khoén ngoan hon. Cuén sach nay sé& cung
cdp nhitng kién thite, k¥ ndng va phuong phdp ma ban can dé
tré thanh mot nha diu tu thanh céng.

Téi tin rdng hau hét moi ngudi sdng trén khiap thé gigi, du
gia hay tré, bat ké nghé nghiép, hoc vdn, dia vi xa hoi hodc
kinh t&, déu nén tich cuc sd hitu c¢6 phigu phé théng (phén biét
véi ¢d phidu uu tién). Cuén sdch nay khoéng danh cho chuyén
gia, ma danh cho hang triéu ngudti & tdt cd moi noi, mudn cb
mit co hoi cai thién tinh hinh tai chinh cia minh. Ban khéng
bao git qud gia hodc qua tré dé bat ddu dau tu.
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@ COTHE BAT PAU VOIMOT SO VON NHO — Néu ban 13 mét ngudi
lao d§ng binh thudng hodc mdt nha dau tu mdi khdi nghiép, khéng
cén phai cé qua nhidu van lieng dé bat dau. Ban cé thé khdi dau
chi véi 500 dén 1000 do-la va sé tang thém von khi thu dugce Igi
nhudn va tiét kiém duge nhiéu tién hon. Ban than ti da khdi
nghiép chi véi 5 ¢6 phédn cla céng ty Procter & Gamble khi t6i
mdi 21 tudi va vifa mdi ra trudng.

Mike Webster 1a mét trong nhing nha quan Iy tai chinh caa
cong ty ching toi ciing da khdi diu véi mot sd von tuong doi
nhd. Thue t& 14 Mike da phai ban cdc viat dung e4 nhén, trong
dé ¢6 bé suu tadp dia CD nhac cha anh, dé c¢é vén dau tu. Trude
khi duge giao viége quén 1y tai chinh cho efing ty, anh da eé
thanh tich tang trudong hon 1000% trong tai khoan ca nhin vao
nam 1999, Trong giai doan khé khan tif ddu nam 2000 tdi eudi
nam 2003, anh vin la1 135% trong khi chi 86 Nasdaq sut tdi
53% trong cang thaoi ky.

Steve Birch, mot nha qudn Iy tai chinh khée cia ching toi,
khéi nghiép diu tu sém hon. Anh da tin dung giai doan téng
trudng cue thinh eta thi truéing vao cudi thip nién 1990 va da
bao vé duge phan lén lgi nhudn eda minh bang cdch chuyén phén
lén ngudn vén sang tién mat trong giai doan thi truing suy thoai.
Tit nam 1998 tdi ndm 2003 anh da dat ti 1& tang trudng 1300%.
Ca Mike lan Steve déu timg phai trdi qua nhitng nam thang kho
khin, nhung ho da rit ra bai hoe kinh nghigm tif nhimg sai ldm
cua chinh minh dé dat duge nhitng thanh tuu dang kham phuc.

Ban dang sing trong mot thoi dai ki diéu véi v van co hoi,
méit k¥ nguvén eda nhitng ¥ tudng sidu pham, nhitng nganh
cong nghiép mdi hinh thanh va nhitng ranh gidi mdi. Tuy nhién,
ban cdn phai doc hét phin con lai cia cuén sach nay dé hoc
cdch nhén ra va tin dung nhimg hoan canh mdi tuyét visi nay.

Co hdi dang & ngoai kia danh cho tit cd moi nguti. Hién nay
ban dang sing trong dong van djng thay déi khéng ngimg, trong
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mdt thé gidi vé cong nghé cao, mang Internet, tién bd y hoc,
phdn mém mdy tinh, va nhilng céng ty mdi mang tinh cdch mang.

Ngay nay, déi vdi ban, chi lao dong va linh luong thdi chua
di. P& c¢6 thé lam duge nhitng diéu minh mudn, di téi nhitng noi
minh muén, ¢é duge nhimg thit minh muén trong cudc dai, ditt
khodt ban phai ti€t kiém va ddu tu mot cdch khon ngoan. Ngudn
thu nhap thi hai tif cdc khoan dau tu va lgi nhuidn ma ban cé
thé tao ra sé cho phép ban dat téi nhitng muc tiéu cda minh va
cung cdp cho ban su an toan that su. Cudn sdach nay sé lam
thay ddi toan bd cude déi ban.

® Bi QUYET - Budc di diu tién trong viéc hoc cach chon lya nhiing
co phi€u sé danh thdng Igi I6n trén thj trudng la phén tich nhiing
cé phi€u tiftng thanh céng vang di trong qua khi dé rut ra tat c
nhilng dadc diém chung cilia ching. Tif k€t qua quan sat dé ban
sé& phat hién ra nhiing khuén méu gia ma nhiing cé phi€u nay
hinh thanh ngay trudc khi gia cia ching leo thang nhanh chéng.

Nhitng nhin t& then ch&ét khdc ma ban s& khdm phé bao
gom lgi ti'e hang quy cha nhitng céng ty thanh cong néi trén
vao thoi diém dang xét, lgi tite hang ndm trong ba ndm trudc
khi ting trudng, khéi luong giao dich hién tai, siic manh gia
tuong doi cia cd phigu trude khi ting trudng, va sd c¢d phin du
trit (c6 thé mua) trong cd cdu vén cia mdi céng ty. Ban ciing sé
biét rdng nhiédu cdng ty c6 cd phiéu thanh céng vi dai nht vao
sy xuat hién cia cdc sdn phdm mdi hodc mot ban lanh dao méi
va rdng nhidu céng ty chiu tdc déng manh mé cla nhém céng
nghiép giy ra do nhitng thay déi quan trong dién ra trong toan
bdé nganh céng nghiép.

Thuc hién loai phan tich tuong dong dua trén thuc tién cha
céc ¢d phiéu thanh céng nhét trong qud khi la viée lam tuong
d6i d& dang. Ban than toi da hoan tdt mdt cude nghién edu toan
dién nhu vay. Trong cong trinh phéan tich lich s cia minh,
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ching tdi da luwa chon nhiing c¢d phiéu thanh céng nhit hang
nim trén thi trudng (xét theo ti 1& tédng trudng trong nim)
trong suét nita thé ky qua.

Ching tbi goi cong trinh nghién ciu 1a Tuyén tdép mé hinh cé
phiéu thanh céng nhdt trén thi truong chiing khodn. N6 khao sat
mot thil ky kéo dai tir thap nién 1950 t61 nam 2000 va phén tich
chi tiét hon 600 cong ty thanh cdng 16n trong lich s thi trudng
ching khodn gan diy: nhiing c6 phiéu siéu hang nhu Texas Instru-
ments, ting gia tir 25 dd-la 1én 250 do-la tit thang 1 nidm 1958 dén
thang 5 nam 1960; Xerox, tir 160 dd-la nhay vot 1én 1340 do-la ti
thang 3 nam 1963 d&n thang 6 nam 1966; Syntex, tang tir 100 do-
la 1én 570 db-la chi trong sdu thdng cudi nam 1963; Dome Petro-
leum va Prime Computer, ting trudng tuong dng 1000% va 1595%
trén thi truong tit nam 1978 dén 1980: Limited Stores, dd mang
lai cho céc chii nhdn may mén cia né ti 18 ting truéng 3500% ti
nim 1982 dén 1987; va Cisco Systems, sau khi diédu chinh tach ¢
phiéu, da tif mic gia 0,1 do-la (10 xu) bay lén 82 db-la tir giira
thang 10 ndm 1990 t6i thang 3 nam 2000. Home Depot va Microsoft
déu tang gid hon 20 lan trong thap nién 1980 va diu thap nién
1990. Home Depot la mbt trong nhitng ¢t phiéu thanh cong nhat
moi thini dai, 44 nhay vot gdp 20 14n trong vong chua diy 2 nam ké
tif ngay déu tién nidm yét vao thdng 9 nam 1981 va sau d6 tiép tuc
leo thang gdp 10 14n nifa tif ndm 1988 t6i nam 1992. TAt ca nhitng
cong ty ké trén déu gidi thidu duge nhitng sdn phdm ho#c khai
niém mdi riat hap dan.

Ban ¢6 mudn biét nhitng ddc diém chung va cédc quy luit
thanh céng ma ching té1 da phat hién qua cude nghién cdu tip
trung vé cdc cf phiéu din dau thi truging trong qué khi khéng?

Tat ca déu sé duge dé cap trong mot vai chuong ké tiép va qua
mot céng thic don gidn, dé nhd ma chang téi dat tén 12 CAN
SLIM. Méi ky tu trong tir CAN SLIM dai dién cho mét trong bay
dac diém chinh clia nhilng ¢§ phigu dai thanh céng nay tai thoi
diém ching mdi bit diu ting trudng, ngay trudc khi ching dem
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lai lgi nhudn khéng 16 cho cdc c¢6 déng. Ban hay chép lai cong
thite va doc nhdm nhiéu lan cho khdi quén. Ly do CAN SLIM vén
tiép tuc t6 ra hidu qué bat chap nhitng thang tram cda thi trubng
la vi n6 chi dua trén cach thic van hanh thuc té cia thi trutng
ching khodn chit khong dua trén quan diém c4 nhéin ctha ching
toi hay bat cit ai khac, ké ca Phd Wall. Thém nira, bdn chat con
ngudsi khi lam viée véi thi trudng dutng nhu khéng thay déi. Vi
viy ma CAN SLIM khong bi lac hdu nhu tha tidu khién, thai
trang, hodc cac chu ky kinh té dén roi di. N6 sé& ludn luén danh
bai nhitng “cai t6i” vi dai nhat ciing nhu moi quan diém c4 nhén.

Diit khoat ban c¢6 thé hoc cdch lua chon nhimng c¢f phiéu sé&
danh thing lgi 16n trén thi trudng, va ban c6 thé tré thanh sd
hitu chd m§t phan clia nhitng cong ty tdét nhit thé gigi. Vay
ching ta hay b4t ddu ngay bay git. Sau diy la mét cai nhin
thodng qua vé CAN SLIM:

C Current Quarterly Earnings per Share (Lgi tiic trén cé
phdan quy hién tat): Cang cao cang tét.

A Annual Earnings Increases (Ti lé tdng trudng loi tic
hang ndm): Tim su gia tdng dét bién.

N New Products, New Management, New Highs (Sdn phdm
mdi, lanh dao mdéi, dinh gid méi): Mua ding thoi diém.

S Supply and Demand (Quy ludt cung cdw): C6 phiéu t6t
edng vdi nhu edu lon.

L Leader or Laggard (Ddn ddau hay déi sé6): Cé phiéu cia
ban thuéce loai nao?

I Institutional Sponsorship (Cde t6 chite bdo trg): Theo
chdn nhitng ké ddan ddu.

M Market Direction (Xu hudng thi truong): Cdch nao dé
xdc dinh?

Hay bat tay ngay vao Chuong 1. Tu tin 1én. Ban cé thé lam
duge ma.
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CHUONG

C = Current Quarterly
Earnings per Share
(Lai ttic trén ¢6 phan quy hién tai);
Cang cao, cang tot

ﬁell Compuier, America Online, Cisco Systems — tai sao trong
s0 hang nghin c¢6 phiéu duge giao dich mdi ngay, chi c6 ba co
phiéu nay dat Auge thanh tich qua tét trong sudt thip nién
1990? Vi dau la nhitng dac diém chung ma tat cd ching déu sd
hitu, trong s6 hang tram nhén t6 cé thé khién gid c6 phiéu lén
hodc xuéng? (Ching ta sé& ban vé th¥i diém ban ra dé thu lgi
trong Chuong 10.)

Piy khong phdi la nhitng cdu héi vé nghia. Cau tra 1¥i s& md
ra cdnh cia bi méit dan dén thanh céng thuc su trén thi trutng
chimg khodn.

Cudc nghién ciu tdt cd nhiing c¢d phidu “siéu sao” trén thi
trudng chitng khodn tir nita thé ky truée cia ching téi da cho
thay ching ¢é chia sé nhiing dic diém chung. Tuy nhién, déc
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diém noi bat nhat chinh la con sé lgi tic ma mdi céng ty thanh

cHng lén nay bdo cdo trong mét hodc hai quy gan nhat trude ci

dot phd vé gid cia ching. Vi du:

e Cisco Systems théng bdo lgi tic trén cé phan ting 150%
va 155% trong quy 2 va 3 cua nam 1990, trudc dot tang
gid ngoan muc 1467% trong ba nadm sau dé.

e Logi tdc hang quy cia America Online gia tiang 900% va
283% trude ci nhdy vot 557% vé gia cia né chi trong vong
sdu thdng ké tir thang 10 nadm 1998.

e Logi tic cda Dell Computer ting 74% va 108% trong hai
quy lién ké trude giai doan ting gia kéo dai 27 thdang cia
né ké tir thang 11 ndm 1996 vdi ti 1é tang trudng 1780%.

o Ascend Communications bdo cdo lgi tic tdng vot 1500%
trong quy 3 ndm 1994 ngay trudc giai doan ting gia 1380%
trong 15 thang sau dé.

e Accustaff théng bdo lgi nhudn ting 300% ngay trudec khi
gid c¢O phiéu cha né leo thang 1486% trong vong 16 thang
ti€p theo ké tir thang 1 nam 1995.

Thuc té& la, néu nhin vao danh siach nhiing c¢d phiéu ting
thanh céng vang ddi trén thi truting, ngay lip tidc ban s& nhédn
ra moi quan hé giita su ting vot cta lgi nhuén vdi su bung nd
clia gia ¢ phi€u. Va ban sé thdy rd tai sao céc cudc nghién ciu
clia chung toi di tdi két ludn rdng:

C& phi€u ma ban chon phai cho thdy sy ting trudng

vdi ti 1& 16n cla Igi tifc quy hién tai (quy mdi nhat dugc bao cdo)
khi so sanh vdéi cung ky nam trudc.

Tim ki€m nhitng c@ phiéu c6 mifc Igi nhun hang quy tang dot bign

Trong cdc mau nghién citu 600 c6 phigu thanh céng nhat tir
nam 1952 t6i nidm 2001 cda chiing téi, ba phan tu ¢é mic ting
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trudng lgi tidc trung binh hon 70% trong bdo cdo quy méi nhit
dugc cdng bé trude khi ching bit diu ting gid manh. Mét phan
tu con lai tuy khéng ting manh trong quy hién tai nhung da
boc 16 su tang trudng do ngay trong quy ké tiép va cb ti lé ting
trudng lgi tide trung binh 1én dén 90%!

Néu nhitng c6 phiéu tét nhat déu cé mic ting lgi nhudn 16n
nhu vay trude khi ching ting gida manh, thi c6 1y do gi khién
ban chon nhiing ¢d phigu khédc? Cé6 thé ban sé thay chi ¢6 2%
trong tit ca cdc cd phiéu duge niém yét trén danh sdch cla
Nasdaq hodc cua San giao dich chiing khodn New York (New
York Stock Exchange — NYSE) cho thay mifc tdng trudng lgi tic
16n nhu vdy. Song nén nhé: ban dang tim nhitng ¢6 phiéu siéu
hang, khéng phdi nhitng thi tdm thudng. Ping lo, chic chin
ching dang & ngay ngoai kia. Tuy nhién, cing nhu véi bat ky
cude tim kiém nao khéde, c6 thé c6 nhitng cam bay va hdm hé
rinh rdp trén dudng di, va ban cin ph4i biét cdch tranh.

Con sé lgi tifc trén ¢ phiéu (Earnings-per-share — EPS)
méa ban muén tdp trung theo déi duge tinh todn bing cdch
dem téng loi nhuin sau thu& cia céng ty dang xét chia cho
tdng s6 ¢ phan pho théng di duge phat hanh. Ti 1é bién déng
cua EPS la yéu té riéng ré quan trong nhit trong viée chon
luta ¢é phigu ngay nay. Ti 1& nay cé gid tri duong (ting trudng)
cang cao cang tot.

Trong giai doan bung nd chia mang Internet vao cudi thap
nién 1990, mdt s6 ngudi mua cd phidu dua trén nhitng ciu chuyén
phéng dai vé lgi nhudn va su giau c6 trong khi da sé cdc chng ty
Internet va cdc cong ty “chim-com” lam An rit lun bai. Véi nhitng
bén bdo cdo loi tie tuyét voi cda cde ebng ty nhu AOL va Yahoo!
trong tay, viéec mao hiém tién mo hoi nuée mét cia ban vao nhiing
¢6 phiéu map md khac 14 hoan toan khong can thiét. AOL va
Yahoo! thue su la nhitng dau tau eta thi truing trong thai ky dé.
Khi giai doan diéu chinh (sut gid) khong thé tranh khéi cta thi
trudng xay dén, ¢ phiéu cha nhitng cong ty kinh doanh khéng c6
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lai (khong cé lgi tife hodc lgi tde 4m) s& phai ganh chiu su suy
thodi trude nhat va ning né nhat. Ban khong cin thém rai ro dé.

Téi van tiép tuc phai kinh ngac vi mot s6 nha quan ly tai chinh
chuyén nghiép, khong ké nha didu tu cd4 nhin, vin mua céc cd
phiéu phé théng cé bdo cdo loi titc hang quf mdi nhéit giam chan
tai chd hodc di xudng. Hoan toan khong ¢6 1y do chinh ddng nao
chitng minh mét :8 phi#u s tru gia duge (chif chua néi dén chuyén
tang gid) khi lgi nhuin quy gin nhat cia né sut gidm tham hai.

Ngay ca nhimg ti 1é ting trudng lgi tde tir 5% tdi 10% ciang
khong di dé kich hoat mdt giai doan ting gid manh cia cd
phigu. Hon nita nhiéu khd ning mot cong ty c6 mifc ting trudng
loi tie tit 8% dén 10% sé dét ngdt bao cdo mét con s8 thap hon
trong quy tiép theo.

Khéng nhu mét s nha dau tu t6 chidc e6 thé bi han ché do
quy md lén cha cac quy cia ho, cde nha diu tu c4 nhén cb lgi
thé 1a c6 thé dau tu vao nhitng ¢ phifu tot nhat trong mbi giai
doan ting trudng. Mac di mot s6 c¢d phiéu khong c6 1gi nhuan
(nhu Amazon.com va Priceline.com) van tang vot vé gia trong
giai doan 1998-1999, nhung da phin c4c nha diu tu khén ngoan
van chon mua nhilng cé phiéu nhu America Online va Charles
Schwab ¢6 lgi tife ting truéng manh mé. Viée chi trong dén
ting trudng loi tic trong chién thuat CAN SLIM sé dam bao
nha diu tu luén luén duge dan dit dén véi nhitng c¢d phiéu manh
mé nhét trong bat et mét chu ki thi trugng nao, bat chap nhimng
“trai bong béng” duge bom lén nhat thoi, mang ning tinh suy
dodn. Nhung ban nén nhé, ding mua chi dua trén mét minh
mifc ting trudng loi tite. Ching ta sé dé cdp dén nhiing nhén té
then chét khac trong cdc chuong tiép theo.

Coi chirng nhifng ban béo cdo Igi tiic nhdp nhdng

C6 bao gi¢ ban titng doc mgt ban bao cdo lgi nhudn hang quy
clia edng ty nao nhu thé nay chua:
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Chang téi vira trai qua ba thdng dau nam téi té. Cdce khéach
hang trién vong cua cong ty tif chdi ching t6i do hoat ding
kém hiéu qua cua vén phong chinh. Déi thd canh tranh caa
ching téi vifa tung ra thi truéing mét san pham mdi tét hon,
chéc chin sé& gay bat loi cho doanh sé& ciia céng ty. Hon nira,
ching toi dang mét dan thi truéing ving Trung Tay, day thue
sif 14 mot sai lam tai hai vé mat qudn 1y.

EKhong déi naec! Pay la nhitng gi ma ban sé thay:

Coéng ty Greatshakes thong bdo dat mic doanh thu ky luc

7.2 trigu dd-la so vdi 6 triéu cung k¥ nidm ngodi (+20%)
trong Quy 1.

Néu ban 14 mét e déng, ddy chic hin 1a tin tuyét viri. Chie
chin ban sé khéng phdi thit vong. Néi cho ciing thi diy la mdt
cong ty tot (néu khong ban da ching ddu tu cho né ngay tir
ddu), va ban bdo cdo nay di xdc nhan ¥ nghi cia ban.

Thé& nhung tuyén bé doanh thu “pha k¥ luc” nay cé thue su
la mét tin t6t lanh? Ching ta hidy gid s cong ty nay déng
thoi cong bé mic loi nhuin 1a 2,1 dé-la méi ¢ phdn, ting 5%
g0 vdl mifc 2 do-la cia cing k¥ ndm ngodi. Khong phai bay gid
ta cang thdy tinh hinh tét dep hon sao? Ciu héi ban can dat
ra la tai sao doanh thu tdng dén 20% nhung lgi nhuin chi
tidng c¢é 5%? Nhiing con s6 nay néi lén diéu gi v& mie lgi nhudn
cua cong ty?

Ba s& edc nha dau tur déu bi 4n tuong trude nhilng diéu ma
ho doe dude, va cac cing ty ching dai gi khong phd bay nhimg
méit tuoi dep nhit cha minh trude bdo chi va truyén hinh. Ngay
cd néu doanh thu cia cing ty nay tiang trudng 20% va dat dén
mdt mifc cao k¥ luc trong lich st cha né, diéu dé vin ching c6
¥ nghia gi nhiéu doi vdi lgi nhuin caa cong ty. Céu héi then
chét danh cho nha ddu tu thanh céng luén ludn phdi la:
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Lgi tiic trén c8 phan clia quy hién tai ting bao nhiéu
(phan tram) so vdi ciing k¥ ndm ngoai?

Ching ta hay gia sl ring cbng ty cla ban bio cdo doanh s8
tang 10% va lai rong tang 12%. Nghe c6 vé tot, phai khéong? Chua
chée dau. Ban ditng dé ¥ t&i téng loi nhuan eha toan cong ty. Ban
khéng s& hitu toan bd cong ty dé, ban chi s& hitu ¢6 phan clia né.
Cong ty d6 c6 thé vita phat hanh thém c6 phiéu hoac “pha loang”
cd phigu phd théng bang nhimng cach khae. Vi vay mic du 1ai rong
b thé ting 12%, song loi titc trén ¢d phan — tim diém chi ¥ cha
ban véi tu cdch 14 mdt nha diu tu — 6 thé chi tang 5% hofc 6%.

Ban phai ¢6 kha nang nhin thau nhitng ban béao cao thién léch.
Pimg dé ho sit dung nhimg tit nhu “doanh thu” va “lai rbng” dé
danh lac huéng su chia ¥ cia ban khéi nhitng thue t& quan trong
nhut lgi tite trén ¢ phin hang quy. P& lam ré thém van dé nay:

Ban ludn phai so sanh Igi tlic trén cd phan clia mét céng ty vdi
cung ky nam trudc, chif khéng phai véi quy trude, dé tranh nhiing
yéu té dao ddng theo thdi vu. N6i cach khac, ban khéng so sanh
Igi tdc clia Quy 4 vdi lgi tiic cia Quy 3. Thay vi vay, ban phai so
sanh Igi tic clia Quy 4 ndm nay vdi Igi ti'c Quy 4 nam trudc dé co
dugc sy ddnh gia chudn xac hon.

Loai bé nhitng khoan Igi tilc mdt 1an bat thuing cha cdng ty

Nha dau tu thanh céng phai tranh duge cam bay do nhiing
khodn lgi tic khong c¢é tinh chu k¥ gidng ra.

Néu mdt edng ty sdn xuidt may tinh bdo cdo lgi nhuén trong
quy gan nhat bao gém nhimng khodn lgi tie khong c6 tinh chu ki
dén tit nhitng hoat déng dic biét chang han nhu ban bat dong
san, thi phan loi tidc nay can phai duge trif ra. Nhitng khoan loi
tifc nhu vay dai dién cho nhitng su kién chi xdy ra mét lan, khong
tai dién va khéng phdi 1a 1gi nhuén thét su thu duge tit hoat dong
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san xuit va kinh doanh clia céng ty. Ban cén loai bé nhiing khoar:
loi tie 1a két qua cha nhiing su kién theo kiéu nhu vay.

D3t ra mdt mic san 18i thi€u cho i I1& tang trubng Igi tifc

Du ban la mét nha ddu tur méi hay da c¢6 kinh nghiém, téi
khuyén ban khéng nén mua bat cif 6 phiéu nao khong bdo cdo
ti 18 ting trudng loi tic it nhat 12 18% hodc 20% trong quy gin
nhit so véi cung ky ndm trude. Trong cude nghién efu cia minh
vé nhitng cong ty thanh céng nhat trén thi trudng, chang toi da
kham ph4 ra tit ca ching déu c6 chung dic diém nay trude khi
dién ra nhitng bién déng 16n vé gid ¢6 phigu. Nhiéu nha dau tu
thanh dat st dung ti 18 25% hodc 30% lam ti 18 “san” t6i thiéu
cho mife ting trudng loi tire. P& duge an toan hon nita, ban chi
chon nhing cd phi€u nao thé hién ti 1& tang trudng lgi tic ddng
ké trong hai quy lién gian nhét.

Trong nhiing giai doan thi trutng ting trudng (cdc chi s6
binh quén caa thi truting c6 khuynh huéng tang 1&n), téi thuong
tap trung vao nhitng ¢6 phiéu c¢6 mic ting lgi tiic manh mé — tif
40% téi 500% hosc hon. Ban ¢é hang nghin c¢d phi€u dé chon
lua. Tai sao khéng mua san phdm t6t nhat c¢6 tha?

Dé mai bén hon nifa tién trinh chon lya ¢d phiéu cia ban,
hay du doan lgi tite trong mot hodc hai quy tiép theo va so sanh
né vdi cdc bdo cdo cung ky nam trude. Chi v xem lgi tic trong
cdc quy sap t6i c6 thé sé ddo nguge mdt két qua lgi tide 16n hodc
nhé bat thudng trong cing k¥ nim trude hay khong.

Néu nhitng két qua bat thung trong nam trudc khéng phai
do nhitng nhén t& thoi vu giy ra, buéc di nay c6 thé giip ban du
doan mdt bao cdo loi tic tét hodc xdu trong nhitng thang tiép
theo. Ngoai ra, dimg quén tham khao nhiing uéc lugng lgi tue
nhét tri (nhilng tham khao téng hop ude luong lgi tic cia mot
nhém lén cdc nha phén tich) cho vai quy tiép theo — ciing nhu
cho mét hodc hai n¥m tdi — dé ddm bdo 1a cdng ty ma ban quan
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tdm dang di trén mdt 16 trinh tich cue. Mt s6 dich vu ude lugng
loi tite tham chi con cung cdp du dodn ti 1é tang trudng loi tic
hang ndm cho 5 ndm ti&ép theo cia nhiéu cong ty.

Nhiéu nha ddu tu cd nhan va ngay cd mot s6 nha dau tu td chiie
(cdc quy dAu tu, ngdn hang, va cdc cdbng ty bdo hiém) mua nhiing cd
phigu ¢6 1gi tife gidm trong quy gan nhat chi vi ho ciAm thiy thich
cdng ty dé va nghi ring gid c¢d phiéu cia né ré. Thong thuéng ho
tin réng loi nhuén s tang manh trd lai trong tuong lai gan. Trong
mdt 86 trudng hop didu nay cé thé ding, nhung trong nhidu truéng
hap khéc thi khéng. Van dé 1a ban duge quyén lua chon diu tu vao
hang nghin céng ty, va nhiéu cong ty trong sé d6 dang thé hién rd
nhiing két qua hoat déng hiéu qua. Ban khéng can phéi chdp nhén
nhimg 131 hita hen vé miie lgi tite ¢6 thé sé chang bao gitr xay ra.

Cudc tranh luén vé viéc qua nhdn manh Igi tiic hién tai

Trong nhiing nidm qua, ngudi ta nhdn thay cdc cong ty Nhat
Bdn tap trung vao nhitng lgi nhuin ldu dai hon la lgi tide trén
¢t phan hién tai. Ho d6 tién vao nhitng du 4n nham cing cd
tuong lai clia cong ty, chdng han nhu nghién ciu va phat trién.

Khai niém cta ho rat hop 1y va ciing duge nhitng té chic
dude quan tri tot & Hoa Ky (mét s6 it cdc cdng ty) theo dudi. D6
1a cdch ma cde céng ty hang diu tao ra nhimng tiang trudng loi
tite khong 16: ho dau tu nhiéu ndm nghién citu va phat trién
nhiing sdn phdm mdi sidu dang.

Nhung ban dimng nham lan. Véi tu cach 1a mét nha dau tu c4
nhédn, ban ¢6 toan quyén ché cho téi khi nao mét cong ty chitng
minh duge nhitng nd lue cia ho da thanh céng béng cdach thé
hién mic gia tdng lgi nhudn thuc su. Quy dinh lgi tiec quy hién
tai phai ting manh chinh la mét cdch khén ngoan giip nha
diu tu gidm thiéu rdi ro pham sai lam trong viéc chon ¢d phiéu.

Nhiéu céng ty ldu ddi § Hoa K¥ ¢6 ban lanh dao bat tai lién
tuc tao ra nhitng két qua lgi tifc tAm thuong. Téi goi ching la
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nhitng “thanh liy cin ciu gitip” hodc “ban linh dao can quan
tam”. Pay la nhiing c¢dng ty ma ban mudn tranh trir khi ai dé cé
di diing khi dé thay d6i ban lanh dao cao cdp ciia ching. Hoan
toan khong ngiu nhién, nhitng cong ty nay thudng ra siic théi
phéng ti 18 ting trudng lgi titc 8% hodc 10% cia minh. Nhiing
cdng ty dang phat trién thét su véi nhilng sdn pham mdi tuyét
viti hodc cong tac quan ly tién bd khéng cdn phai tim cdch théi
phong tdi da nhitng két qua hién tai cta ho.

Chi § su tang tdc trong i 18 tang trudng lgi tic hang quy

K&t qua phan tich nhimng cé phiéu thanh cong nhat cta ching
tdi con cho thay réng, trong gdn nhu moi trudng hgp, mic ting
trudng loi tie duge tdng tée dbi khi trong khodng 10 quy truéde
khi cudc leo thang vé gid bat dau.

N6i cdch khée, loi tite ting manh khéng phai la nguyén nhén
duy nhit giy ra chuyén bién 1é6n vé gia ma chinh la muc tdng
trudng cao cdng vai sy tdng tée so vdi ti 18 ting trudng lgi tifc
trong qua khit cla céng ty dang xét. Ngay nay Phé Wall goi
hién tugng nay la “ky tich vé loi tidc”.

Néu mét cong ty dang cé ti 1& lgi tide 15%/mim bdng nhién
tang vot lén 40%-50% hodc hon nita, thong thuong diéu dé sé
tao ra nhitng diéu kién can thiét gy bung nd cho gid co phiéu.

i y su dong bd giita mifc ting trubng doanh sd va Igi tifc

Loi tie hang quy tdng manh phdi ludn luén duge hd trg bdi
ti 1& ting trudng doanh sé it nhat 1a 25% trong quy gidn nhat
hodc mét su ting toc vé ti 1é ting trudng doanh thu trong ba
quy gan nhit. Nhiéu cd phiéu mdi ph4t hanh (l1an diu tién duge
niém y&t trén thi truong) cé thé thé hién mde ting trudng khéng
156 vé mat doanh thu, déi khi 18n t6i 100% hodc hon, trong 8, 10,
hodc 12 quy trude do.
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Mot sé nha diu tu chuyén nghiép mua ¢d phigu Waste Man-
agement ¢ mifc gia 50 dé-la vao ddu niam 1998 vi lgi tic cha né
lién tuc tang trong 3 quy lién tir 24% lén 75% va 268%. Tuy
nhién, doanh s& cla cong ty chi ting 5%. Vai thang sau gia ¢
phiéu nay rét manh xuéng midc 15 dé-la. Loi gidi thich cho su
kién nay la con sd lgi tde ¢6 thé bi théi phong trong mét vai quy
do suf cat giam chi phi hodic cong tde nghién ciu va phat trién, do
giam phat, tif cac ngudn vén du trit, quang cdo, hodc nhiing hoat
dong tich cue khéc. Tuy nhién, dé c6 thé tru duge lau, ting trudng
lgi tite phai duge hé trg bdi ting truéng doanh thu. Piéu nay da
khong xay ra trong trutng hop Waste Management.

Mét chi tiét khdce gitp cling ¢ su lua chon cia ban 1a khi két
qua nghién cifu cé phidu duge ban quan tdm cho thiy mie loi
nhuin sau thué trong quy gan nhat dat hodc gin dat dén mét
dinh cao mdi.

Tdc d6 tang trudng Igi tifc giam manh hai quy lién cd thé 13 dau
hiéu ric rdi

Ciing quan trong khéng kém viéc nhdn ra thoi diém ting
trudng lgi tife hang quy tdng téc, ban cin phdi biét khi nao thi
tang trudng loi titc bt ddu gidm téc, va cham lai ddng k&. Y toi
la néu mot edng ty dang ting trudng loi tic véi ti 16 50% bdng
bdo cdo ti 1& nay chi con 15%, thi thong thudng day la ddu hiédu
cdnh bdo mét sy réc roi va ¢é thé 1a diéu ma ban mudn tranh.

Khi diéu nay xdy ra, thutng la c6 phiéu da 1én dén dinh tang
trudng (va sdp roi xudng) — bat chap cdc nha phan tich & Pho
Wall néi gi — hodc hudng di 1én cia né s& suy bién dé di vao
mit giai doan gid cd 6n dinh kéo dai va khong mang lai ich lgi
gi cho ban (vi gid s& khong ting 1én nia).

Tuy nhién, trudc khi dua ra nhan dinh tiéu cuc vé bao cdo lgi
titc ciia mot edng ty, to6i thudng muén thay hai quy sut gidm ré
rét lién tiép, thong thudng la gidm hai phan ba so vdi ti 18 tang
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truéng cia cde quy trude. Ngay cd nhimg té chite tot nhit ciing
¢6 lie bi sut gidm ti 1& tAng trudng trong mot quy.

Tham khao biéu dd ti '@ hang tuan

Viéc hiéu ré nguyvén 1¥ tang toc va giam tdc cda mifc tang
trudng loi tite 1a rat thiét yéu. Cdc nha phén tich chitng khodn
khuy&n nghi ¢d phigu vi mét con s8 lgi tide cu thé mong doi
trong nim ti€p theo ¢6 thé dang 1dm dudng lac 16i. Mat ¢f phigu
¢6 loi tie 5 do-la mdi ¢d phan va duge mong doi cong bo 6 do-la
trong nim tdi (mdt mife ting “manh” 20%) cé thé sé& ddnh lira
ban trif khi ban biét xu huéng bién déng lgi tic trude dé cia né
theo ti [¢ phdn trdm. Néu trude d6 né da ting ting truéng dén
60% thi sao? Diéu nay phan nao gidi thich 1y do ¢6 qua it nha
dau trkigém duge lgi nhuédn dang ké khi nghe theo nhitng khuyén
nghi mua vaA ban do cdc nha phén tich ching khoan dua ra.

Céc biu dé 18y don vi theo i 16 phdn tram c6 gi4 tri rét 1én
trong viéc phén tich ¢ phi&u vi su ting tdc hodc giam tdc cha ti
lé tang trudng loi tic hang quy tinh theo ti 1& phan tram sé duge
biéu hién rat ré. Cac biéu d6 ti 1& trinh bay nhiing bién déng mot
cdch chinh xédc theo ti 1& phin trim, vi mdi don vi tai bt et déu
trén biéu dé déu dai dién cho mdt bign déng nhu nhau vé gid
ho#c lgi titc theo ti 1& phén tram. Piéu nay khong thé c6 duge vai
cac bidu db si hoc. Vi du, trén mdt biéu db sé hoc, mot ¢d phiéu
tang gié 100% tir 10 do-la 16n 20 db-la mdi c8 phan s& duge bidu
dién bang vdi mot c6 phidu tang gia 50% tir 20 do-la 1én 30 db-la.
Nguge lai, biéu dé ti 18 phan tram s& thé hién ¢d phiéu ting gia
100% cao gip d6i so vdi ¢d phiéu ting gid 50%.

Ban, v6i tu cdch la mét nha dau tu gidi giang tu tinh toan
ldy, ¢6 thé 14y lgi tie trén ¢ phan (EPS) trong quy gian nhat,
cung véi EPS trong ba quy trude d6, va dat ching 1én mot biéu
dé ti 16 phin tram dé thdy duge mét bite tranh rd rang hon vé
tdc dé tang hodc gidm cia ti 16 ting trudng loi tite. O nhiing



CAN SLIM: Mét hé thong thanh cong 99

cong ty tét nhat, biéu dé nay ludn ludn cho thiy loi tdc trén cd
phan hién tai gidn hodc di leo lén cdc dinh cao méi.

Kiém tra cac cd phi€u khac trong nhom

Dé kiém dinh b6 sung, hay kiém tra muiic lgi tidc cha cdc cong
ty khdc thude cing nhém cong nghiép vdi cd phiéu cia ban.
Néu ban khong thé tim ra duge mét hodc hai ¢6 phiéu An tugng
khae trong nhém thé hién mie tidng loi tdc manh mé, ¢6 kha
nang la ban da chon lam déi tuong dau tu.

85 Ups
edian Change
19%
CACI INTL INC CACI 5267
Computer-Services Eps 94 Rel %
10tr. Sep 30: v2001  (OTC) 2000

Sales +16%+ 146,641,000 126,295,
Net Income 6,575,000 4,352,
Avg shares 11,472 000 11,34,

Earnfshr +50%* 057 0.
Share earns [diluted):

Net earn per shr 0.5 (.38
v-Results reflect adoption of SFAS No. 141
and No. 142

Nhat bao kinh doanh cia nha dau tu (IBD),
sO ra ngay 19 thang 10 nam 2001

Mau bao céo Igi tic
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Phai tim bao cao lgi tifc hang quy & dau

Céng bo loi tife hang quy cia cdc cdng ty duge dang tai hang
ngay trén chuyén muc thuong mai cia hau hét cac bao dia phuong
va nhitng 4n ban chuyén dé vé tai chinh. Nhdt bdo kinh doanh
ctia nha ddu tu (IBD) da tién mdot bude xa hon bang céch téch
biét nhiing bdo cdo cha cdce cdng ty b lgi tde “tadng” véi cde bdo
cao c6 két qua “giam”, dé ban co thé dé dang phén biét nhiing
ai dat duge budc tién 16n va nhitng ai khong lam duge diéu nay.

Cac dich vu biéu do, nhu Daily Graphs, Daily Graphs Online,
va nhitng biéu db khdc, ciing trinh bay nhiing két qua loi tdc
duge bdo cdo trong tudn ciing nhu két qua loi tic mdi nhat dai
v&i moi c6 phiéu cé mit trén biéu db. Sau khi xdc dinh ti 1& bién
dong cha lgi tie trén ¢é phan so véi cing ky niam trude, ban
ciing nén so sanh ti 1é nay giifa cac quy lién tiép nhau. Xem xét
quy 1 rdi quy 2, 3, va 4 sé& cho ban bi&t tdc dd ting trudng cha
mdt cong ty dang gia tdng hay sut giam.

Gitr day ban da nam duge quy tic quan trong diu tién dé cai
thién kha ning chon lua ¢é phiéu cia minh:

@ Lgi tdc trén cd phan chia quy hién tai phai gia ting véi mét ti Ié
I6n — it nhat tif 25%-50% hodc nhiéu hon - so vdi cing ky nam
trude. Nhiing céng ty tét nhat co thé dat ti 18 tang trudng Igi tic
I&én t&i 100%:-500% hoac cao hon nia!

Mgt mic ting xoang xinh 10% hodc 12% la khéng da. Khi
chon lya nhitng ¢6 phiéu thanh cong, ta chi quan tdm dén ti 1é
“san” to1 thiéu.





