TAP CHi CONG THUONG

SU DUNG PUONG TRUNG BINH PONG (MA)
TRONG PHAN TICH KY THUAT TREN
THI TRUONG CHUNG KHOAN VIET NAM

® VO VAN HAO

TOM TAT:

Phan tich k§ thuat ngay cang trd nén 1a cong cu phan tich hitu hiéu danh cho nha diu tu c4 nhén,
viéc str dung phan tich k§ thuat doi hdi ki€n thiic nhat dinh trong d6 dic biét 1a viéc sif dung cic
dudng trung binh dong. Muc dich clia dudng trung binh dong 14 nhim tim ra diém khdi dau va két
thic cdc xu huéng nhim tim ra nhitng giao dich dat k&t qua tot nhat cho nha diu tu. Do viy, bai
nghién cttu tdng quin vé dudng trung binh dong (MA) va cich thic st dung trén thi trudng ching

khoan Viét Nam.

T khéa: duding trung binh dong, backtesk dit lidu, t8i uu héa dudng MA.

1.bat van dé

budng trung binh dong (moving average - MA)
12 chi bao xu huéng, muc dich chinh dé gid dang
van dong theo xu hudng ting, gidm hay khong c6
xu hudng. N6 duge xem la chi bdo cham, khong
c6 tic dung dé dv bdo, ma chu yé&u s& van dong
theo di€n bi€n gid da dugc hinh thanh. Chi bdo
nay dugc tinh dya trén midc gid dong clra trung
binh gid trong mot khodng thdi gian.

Khi chuyén sang phan cdc diu hiéu du bdo thi
truong, ching ta khong xem xét gid ca mot cach
tryc ti€p, ma chi trong dén viéc st dung cdc md
hinh todn hoc - nhitng dao ham cta gid. C4c dau
hiéu thi trudng chi 1a phuong tién d€ x4c dinh xem
diéu gi s& hién thi rd rang trén dd thi gid, dudc sk
dung nhu 13 cong cu hd trg d€ gia ting gid tri clia
viéc phan tich @6 thi gid co ban.

Can nhin thifc ring mot sd dau hiéu thi trudng
thudng dua ra cic tin hi€u mudn, tic la tin hiéu
clia dau hiéu thi trudng thudng dé&n sau tin hiéu
gid, trong khi mot s6 dau hiéu thi trudng lai dua ra
tin hiéu mang tinh chit din dudng - dua ra tru6c
ca cdc tin hiéu gi4.
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DAau hiéu dy bdo xu hudng thi trudng (Trailing
Indicators) dugc st dung dé xdc dinh xu hudng thi
trudng mot cach khdach quan. Nhém dau hiéu nay
dugc xay dung nhim sip x€p cdc dif liéu gid ca
sao cho hinh thanh mo6t xu hudng thi trudng dudi
dang dd thi. Nhém dau hiéu nay c6 thé liét vao
nhém diu hiéu dinh huéng (trailing indicators).
Quan trong nhat trong nhém dau hiéu theo xu
huéng 1a cdc dudng trung binh dong. Muc dich s
dung clia nhém nay 12 nhim ph4t hién ra sy khéi
diu va két thic clia cdc xu hudng thi trudng.

2.Phén loai va dic di€ém

Putng trung binh dong (MA) dudc phan loai
nhu sau:

2.1. Puong trung binh dong giin don SMA
(simple moving average)

Cong thic tinh: SMA = Téng gia dong ctia clia n
ngay/nngay

2.2. MA sang bang ham mii - Exponential
(EMA)

MA ham s& mii dit ty trong 16n hon cho cdc mic
gid gin hién tai hon. Vi th& né ciing chinh 12 mot
dudng MA c6 tinh ty trong. Viéc diéu chinh dudc
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thyc hién bing cdch thay ddi gid tri phan trim doi
vGi mirc gid clia ngay sau cung, ty trong ma gia tri
clia ngay trude d6 duge cong vao phan trim MA.

Vidu, MA 21 ngay: MA = today(close) x 0.09 +
mov (yesterday)*0.9

Cong thic tinh exponential percentage
2/(times period +1).

Muén tinh s& ngay thi: Times Period
2/percentage +1.

2.3. MA chubi thoi gian - TIME SERIES
MA(TMA)

MA chudi thdi gian ciing gidng nhu modt du bdo
chudi thdi gian. D6i khi né nghién cttu “Pudng hdi
quy tuyén tinh di dong”. Xu huéng dugc duva trén
viéc phan tich dudng hdi quy tuyén tinh. C6 2 wu
di€m hon so v6i MA. TSMA biéu 16 nhiéu su cham
tré khi diéu chinh nhitng su thay d6i gia. Do chi s& 1a
su diéu chinh chinh din dén dit liéu hon 1a miic trung
binh ctia ching, du bdo chudi thdi gian dé dap tGng
hon dén nhiing thay d6i gid. C6 thé du bao chudi thdi
gian d€ du bao miic gid cta thdi ky ti€p theo.

2.4. MA cé trong so6: Weighted MA

MA nay dugc thiét k€ nhim dit trong s6 cla

Vidu, tinh MA 9 ngay:

1.9:2=45

2.Lam tron 4.5 thanh 5

3. Triangular = Mov (mov(c,5,s),3,s)

Viduy, tinh MA 12 ngay:

1.12/2=6

2.6+1=7

3. Triangular = mov (mov (c,6,s),7,9)

Thong thudng, ngudi ta hay tinh MA 39 tuin,
nhung dii 1a bao nhiéu di nira thi MA phai ddm bao
1a ghi chép ddy di cdc ddu vét theo thdi gian cia
céc chu ky thi trudng. C6 nghia ring dd dai cia mot
MA phdi phit hdp véi chu k¥ thi trudng ma nha dau
tu dang di theo.

bo dai 1y tudng ciia mot MA = (P9 dai chu
ky/2) +1

Mu6n chuyén MA hiing ngay sang MA hing
tuan 14y s6 ngay chia cho 5. Vi du MA 200 ngay sé
1a tuong duong MA 40 tuin.

3. Cac mifc gia dung d€ tinh MA (Bdng 2,
Bdng 3)

BAng 2. Thdi gian dung dé tinh MA

ngay gan nhit quan trong hon nhitng dit liéu qué theo xu huéng
khu’ Vlé’c tinh todn nay la mic glé/ 'd(’)ng cu:a 01?2/1 Xu huéng MA
ngay thd 10 (MA 10) dugc nhan véi 10, mic gia — -
déng clra ngay thit 9 nhan vé6i 9. (Bang 1) Rétngan han 5-13ngay
. - . . Ngan h 14-25ng2
Bang 1. Cach tinh MA cé trong s6 ganhan ngay
- - Trung han nhd 26 - 49 ngay
Day Price Weighted P*W
1 25 1 25 Trung han 50 - 100 ngay
’ % ’ 5 Dai han 100 - 200 ngay
3 28 3 84 BAng 3. Loi thé va béit Igi clia céc
4 25 4 100 clia s& thdi gian
5 29 5 145 Caa 86' i - L
Total 133 15 27.067 thdi gian Loithe Batlo
Khun Biéu thi bién dong gia
2.5. MA Triangular hoi 9 | Phan tng nhay hon| theo hinh dao dong
MA Triangular dugc thi€t k& gidng MA c6 trong J gl:n vGi bién dong gia rang cua nhiéu han,
s6 va MA san biing s6 mii nhung dudc thi€t k& khic ngan han kho giao dich hiéu qua
& trong s6 clia dit lieu. MA dit vai trd quan trong o
clia dit liéu niim & giita clia chudi dit liéu. Khung B_'?u ”," b|e|’1 dong
Cich tinh 12 14y do dai it liéu chia cho 2 nhut1a | theigian | 99 CNIMNXECRON |t et cham hon
s0 trung binh (s6 thit nhat) sau d6 cong 1 nhu 1a s& daihan | 9% dich higu
thtt hai. qua hon
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- Miic gid dong clra dugc xem la mic gid quan
trong nhat trong giao dich hiing ngay va mifc gid
dugc st dung nhiéu nhit trong viéc xay dung nén
dudng MA.

- MA c6 thé tinh todn tir bat k¥ loai dif liéu nao:
gid m& ctlra, déng cta, cao nhat va thap nhat, khoi
lugng giao dich hay bat k¥ loai chi s6 nao khéc.

- Céc chi 8 dic biét thich hgp cho viéc st dung
MA la MACD, Price ROC, Momentum va Stochatic
Oscillator.

4. Cac tién tich cia duong MA

e Xic dinh khing dinh cdc xu huéng

e Xic dinh khang dinh viing khang cu hay hd trg

e Cic hé thdng giao dich

4.1. Xdc dinh khdng dinh cdc xu huéng

Chiing ta c6 3 cdch dé x4c dinh cdc xu huéng véi
MA: huéng, vi tri va sy giao nhau.

4.1.1. Huéng

K§ thuat diu tién 12 st dung huéng clia nhitng
dudng MA @€ x4c dinh xu huéng chung. (Hinh 1)

* MA khing dinh xu huéng:

- MA di1én, chiing ta dang & xu hudng tang gia.

- MA di xudng, chiing ta dang & xu huéng gidm gia

- MA ndm ngang, chiing ta khong & xu huéng
nao ca ma nim & khodng dao dong gia.

- Gid nam trén MA - Xu huéng ting

- Gi4 nam dudi MA - Xu huéng gidm

* MA: Quy tic giao dich

- Mua tai di€ém ma dudng gia cit dudng trung
binh dong tit phia dudi [én.

Hinh 1: M6 hinh SMA (50)

- Ban tai diém ma dudng gia cit dudng trung
binh dong tir trén xudéng.

- Mua tai diém dudng gia cit dudng MA theo
huéng tir dui 1&n, tit todn giao dich mua khi dudng
gid cidt MA t trén xudng dudi.

- Ban tai diém dudng gid cit MA theo hudng tir
trén xudng, tit todn giao dich ban khi dudng gid cit
dutng trung binh dong theo huéng tir dudi 1€n.

4.1.2. Vitri

Ky thuat thi hai d€ xdc dinh xu huéng 1a xac
dinh vi gid. Vi tri cia gid lién quan t6i moving
average c6 thé dudc sit dung d€ xdc dinh xu huéng
co bidn. Néu ma gid nim trén dudng moving
average, xu huéng dugc xem nhu 1a ting. Néu gid
nim dudi dudng moving average, xu huéng dudgc
xem nhu la gidm. (Hinh 2)

Chu ky dai han ctia Cisco (CSCO) dugc xdc dinh
bdi vi tri gid clia ¢ phi€u niy so véi dudng SMA
chu ky 100 ngay cta n6. Khi CSCO ndm phia trén
dudng SMA chu ky 100 ngay ctia né, xu huéng
dudc xem 12 ting. Ngugc lai, né€u nim dudi dudng
SMA chu ky 100 ngay ctia n6, xu huéng dugc xem
la gidm. Cdc tin hitu MUA va BAN dudc hinh
thanh trong thing 8 ndm 99 va tin hieu MUA sai
1&ch dugc hinh thanh trong thang 7 nam 00. Ca hai
tin hiéu nay xuat hién khi xu huéng ctia Cisco bit
diu y&€u dan. Quy luat don gidn nay sé& gidp nha diu
twhiéu qué trong sudt chu k¥ ting cia thi trudng.

4.1.3. Su giao nhau

Ky thuit thit ba dé xdc dinh xu huéng la dya trén
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Hinh 2: Chu ky dai han cta Cisco (CSCO)
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vi tri cia dudng moving average c6 chu
ky ngdn so v6i dudng moving average
c6 chu ky dai hon. Néu dudng moving
average ngin hon nim trén dudng
moving average dai hon, xu huéng dugc
dy doén la ting. Néu dudng moving
average ngin hon nim dudi dudng
moving average dai hon, xu huéng dugc
du dodn 1a giam. (Hinh 3)

Trong vi du Inter-Tel (INTL), dudng
giao nhau gitta 2 dudng ngay moving
average chu ky 30 va 100 dugc st dung
dé xdc dinh xu hudng. Khi dudng
moving average chu ky 30 ngay di
chuyén phia trén dudng moving
average chu ky 100 ngay, xu huéng
dugc x4c dinh la chu ky ting. Khi duGng
moving average chu ky 30 ngay di
chuyén phia dudi dudng moving
average chu ky 100 ngay, xu huéng
dugc xdc dinh 1 chu ky gidm. Biéu dd
bi€u hién sy khidc nhau giita hai dudng
chu k¥ 30 va 100 ngay dudc bi€u thi bén
dusi biéu db gid bing cach st dung
phuong phpas Percentage Price
Oscillator (PPO) dinh miic tai (30, 100,
1). Khi sy khdc nhau nay gidm, xu
huéng dugc xem la gidm. D6i véi hé
thong dua trén xu huéng, céc tin hidu sé
kha chinh xdc khi ¢ phi€u hinh thanh
xu huéng manh, nhung lai khong that sy
hiéu qud khi ¢ phi€u nim trong khodng
giao dich ngang. Luu y cdc diu hiéu
thudng bi tré va sau khi su di chuyén bt
dau. Hon nita xu huéng theo sau céc tin
hiéu sé& tot nhat cho viéc xdc dinh va di
theo chit khong phai la du dodn.

4.2. Cdc viing hé tro va khdng cu

Mot tién ich khdc cla moving
averages la xdc dinh ving hd trg va
khing cy. Piéu nay thudng thanh cong
v6i mot dudng moving average va dugc
dya trén sy kién lich stt. Cuing v6i viéc
x4c dinh xu huéng, su xc dinh viing hd
trg va khidng cuy qua dudng moving
averages cho hiéu qud cao nhit theo
huéng thi trudng. (Hinh 4)
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4.3. Do dinh va ddy cua chiing khodn

Hinh 5: budng MA

Bing viéc ldy gid déng clra trir di
dudng MA ta sé dugc chénh 1&ch gid ctia
dudng gid va dudng MA. Né&u chénh
léch nay duong ngay cang I6n thi chiing
ta dang ti€n dén ving dinh cla gid
chitng khodn, ngudc lai néu chénh 1éch
nay am ngay cang 16n thi chiing ta dang
ti€n dén viing ddy clia gid ching khodn.
Chiing ta c6 thé do dinh va do ddy biing
viéc so sdnh vdi dir liéu qud kha dé tim
dugc tuong doi chiing ta dang & ving
dinh hay viing ddy cia gid ching khoén.

4.3.1. Stt dung 2 duong MA (Hinh 5)

- Tin hiéu mua xuét hién khi dudng

Motice hiow the short-term average (blue line)
iz more responsive than the
lonoer-term average (red ling)
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trén dudng MA chim (nhiéu ngay hon).

- Tin hién ban xuit hién khi dudng
MA nhanh cit tif trén xudng dudng MA cham.

St dung 3 dudng MA: Lya chon s6 thdi gian:

- Stt dung khung thdi gian 3 chu ky lién ti€p nhu
5ngay la chu ky 1 tudn, 21 ngay la chu ky 1 thang,
va 63 ngay la chu ky quy cho chu ky bao cdo quy.

- Stt dung cdc con s& dudc goi la s6 diéu hda nhu
chu k¥ chinh 12 30 ngay (chu k¥ chinh), 15 ngay (s6
diéu hoa thir 2), va 5 ngay.

- St dung day s6 Fibonacci: 1, 1, 2, 3, 5, 8,
13,21...

Céc nguyén tic:

- Piém mua: 1a khi dudng trung binh ngin nhat
di qua phia trén ciia MA c6 do dai trung binh va
dudng MA c6 do dai trung binh di qua phia trén cla
dudng MA dai nhat.

- Pi€m bdn: khi dudng trung binh ngin nha't
di qua phia duéi dudng MA c6 dd dai trung binh
va MA c6 d6 dai trung binh di qua phia dudéi MA
dainhat.

4.3.2. Cdch thiic sit dung trén thi truong chiing
khodn Viét Nam

Trén day ching ta nghién ctu nhitng 1y thuyét
nén ting ctia dudng MA nhung mudn st dung hiéu
qua dudng MA trén thi trudng chiing khodn Viét
Nam chiing ta phai thuc hién viéc ki€ém dinh dit liéu
(backtest) bing viéc st dung phan mém chuyén
dung nhu metastock v6i hé thdng enhanced testing
system, chi khi ndo dit liéu dudc kiém dinh ra két
qud cao thi chiing ta méi xay dung dugc hé thdng
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giao dich chudn xdc, con bing khong thi viéc sit
dung dudng MA mang tinh chii quan, s& rit khé c6
k&t qua hop 1y. Bén canh d6, chiing ta con ¢ thé t5i
vu héa dudng MA bing cach tim ra dudng MA phu
hop véi c6 phi€u cho ra két qua giao dich tot nhat
trong cadc dudng MA.

5.Kétluan

Bai nghién cttu da tim hi€u vé dudng trung binh
dong (Moving Average - MA) va cédch st dung n6
trong phan tich k¥ thuat va giao dich trén thi trudng
tai chinh. Du6i dy 12 nhitng diém chinh ma chiing
ta da thdo ludn:

- buGng trung binh dong [a mdt coOng cu quan
trong trong phén tich ky thuat, giip xdc dinh xu
hu6ng thi trudng va tao ra cac tin hi€u mua va ban.

- C6 hai loai phS bién clia dudng trung binh
dong: dudng trung binh dong gidn don (SMA) va
dudng trung binh dong ham mii (EMA). Mbi loai c6
uu diém riéng va thdi gian phan tng khic nhau ddi
vdibi€n dong gid.

- Chting ta da tim hiéu c4ch thi€t 1ap cdc thong
s0 thoi gian (period) cho dudng trung binh dong
dua trén khung thdi gian cda bi€u d6 va muc tiéu
giao dich.

- Ngoai viéc st dung MA d€ xdc dinh xu
huéng, ching ta cling da xem xét cdc chi€n lugc
giao dich cu thé, bao gdm chié€n luge di€m cit
MA, ddm may MA, di€m cit va phd vd MA va két
hdp MA v6i chi sORSI m
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USING MOVING AVERAGES
IN THE VIETNAMESE STOCK MARKET
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ABSTRACT:

Technical analysis is increasingly becoming an effective analytical approach for individual
investors. Technical analysis requires investors to have certain knowledge, especially the use of
moving averages. Moving averages are used to find the beginning and end of trends, helping
investors find the best trades. This paper presents an overview of moving averages and how to
use them in the Vietnamese stock market.

Keywords: moving average, backtesting historical data, MA optimization.
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