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PO rersecuities BAO CAO DANH MUC PAU TU
GIO1 THIEU VA HUONG DAN SU’ DUNG

BAO CAO CHIEN LUQC PAU TU CO PHIEU THEO YEU TO CHAT LUQNG

Chién lwoc dau tw theo yeu t6 Chét lwong chu yéu phu hcrp V@i cac nha dau tw 6 khau vi rdi ro trung binh dén thap va
mong muén lgi nhuan bén virng. Chién Iwoc tap trung vao cac cong ty von héa vira dén 1&n, tinh hinh kinh doanh cé
kha nang sinh 1oi tét, tang trwdng doanh thu lgi nhuan tét va sirec khde tai chinh virng manh. Trong do, cac nha dau tw
phu hop c6 thé chia thanh hai nhém chinh (twong trng v&i hai cach danh gia khac nhau):

(1) Nha dau tw dai han (Nha dau tw quan tdm dén chién lwgc Chéat lvong hoac mong mudn bd sung cac cb phleu
chat Iuo’ng cao vao danh muc da dang hoa): Hiéu qua dai han cua Chién lwoc dwoc danh gla so v&i tiéu chuan 1a
chi s6 Chat lvong (dwgc sang loc tir nhirng co phleu nam trong nhom ngi phan vi c6 diém sb chét Iuong cao nhat
trong ré6 VN100), qua d6 phan anh loi nhuan t viéc lwa chon c6 phiéu hiéu qua trong tirng ky tai co' cau.

(2) Nha dau tw ngan han: Mbi bao cao sé& kém theo khuyén nghi ngan han (MUA/THEO DOI/BAN) dwa trén dac tinh
cta Chién lwoc trong qua khu va danh gia thi trwong hién tai. Twong trng, cac khuyén nghj nay dwoc danh gia voi
tiéu chuan 13 loi nhuan ky vong dwoc dat ra va loi nhuan trung binh toan thi trwéng (VN-Index) dé& phan anh khong
chi lgi nhuan tr lwa chon co phleu ma con lgi nhuan tw lwa chon Chién lwoc (mang tinh thoi diém cao). Lwu y cac
khuyén nghi chi danh riéng cho cac nha dau tw ngan han, khéng anh hwéng téi y nghia dai han cda Chién luoc.

Trong cac bao cao cap nhat, chung t6i s€ luén dwa ra danh muc dau tw cho ky ké tlep dé phuc vu cac nha dau tw dai
han. Thém nira, chang t6i cling sé dwa ra khuyén nghi d& phuc vu cac nha dau tw ngan han.



BAO CAO DANH MUC PAU TV

GIO1 THIEU VA HUONG DAN SU’ DUNG

BAO CAO CHIEN LUQC DAU TU CHIEN LUQC CHAT LUQNG

Trong phan nay, chung t6i muodn lam ré cach tlep can va dac tinh cta Chién lwo'c Pau tw dwa trén yéu té6 Chat
lwong. Day la co s& dé xac dinh cac nhém nha dau tw phu hop va cac st dung bao cédo twong rng véi tivng nhom.

(1) Cach tiép can dau tw Ban cha déng la két hop gitra Chu dong va Thu dong Céch tiép can nay rng dung cac
phwong phap da dang héa danh muc va giao dich ky luat dé tbi wu hiéu qua dau tw — hai yéu t6 quan trong trong
Quén ly danh muc dau tw.

(2) Yéu td Chat Iuo’ng la mot chi tiéu dinh lveng, duoc do bang diém sb tinh toan dwa trén céac chi tieu thuoc Bao cao
Tai chinh cung voi bién dong cb phiéu trong lich st, nham phan anh mirc do Chat lwgng cua cb phiéu. Lwa chon
co phleu trong r6 VN100 nham dam bao chat lwong clia Bao céo Tai chinh céng bd nham tinh toan phan anh ding
chat lwgng cong ty.

(3) Thoi glan nam git ngan han (03 thang) dé phu hop vé&i cach tiép can cua chién lwgc Chét lwong. Sau thoi glan
nam glw toan bo vi thé danh muc hién tai sé duoc dong, chung t6i sé tién hanh danh gia tinh hinh thi trwong cling
nhw yéu t6 Chat Iu’o’ng cao dé dua ra quyet dinh m& vi thé méi. Bén canh do, sb lwong c¢b phiéu dwoc han ché
trong khoang t6i da 7 c¢b phiéu dé viéc giao dich don gidn cho cac nha dau tw ca nhan.
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Tong quan chién lwoc dau tw theo
yéu to Chat lwong

« Khuyén nghj T12/2025 — T03/2026
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BAO CAO DANH MUC PAU TV
CHIEN LUOC PAU TU BAN CHU PONG DU'A TREN YEU TO CHAT LUONG

Khuyén nghi diu tw T12/2025- T03/2026: MUA

Chung t6i ky vong 3 thang sap téi thj trwong buéc vao giai doan di ngang, dong tién c6 xu hwéng tim dén cac c6 phiéu co
chat lwgng cao, vi véy, viéq lwa chon cac c6 phiéu chat lwgng cao giup dat Io’i,suét vuot tréi dong thdi han ché rui ro néu thi
trrdng gap kich ban xau neu buwdc vao xu hwéng giam. Chuang téi dwa ra khuyén nghi MUA v&i loi nhuan ky vong 6,5%*.

Danh muc dau tw T12/2025 — T03/2026 Hé sé twong quan cac cé phiéu trong danh muc
Ty trong Gi4 mua So Iwgng*co SAB VNM NT2 GAS FPT FRT PVD
phiéu
SAB 1,00
SAB 24.1% 50.100 500
VNM 0,38 1,00
VNM 17,8% 62.900 200
NT2 17,1% 23.200 700 NTz 030 034 1,00
GAS 13,1% 62.900 200 GAS 043 043 041 1,00
— py— e - FPT 038 039 034 039 1,00
FRT 9,3% 143.000 100 FRT 031 035 0,27 035 0,39 1,00
PVD 7,8% 27.000 300 PvD 0,36 0,44 0,34 0,63 0,29 0,29 1,00
(*) Ut tinh dwa trén lgi nhuan trung binh 6

(**) Sé lwong cb phiéu tng véi sé tién dau tw danh muc 100 triéu VNP
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BAO CAO DANH MUC PAU TV

Khuyén nghi diu tw T12/2025- T03/2026:

Thi triedng dbi dién véi kich ban bwéc vao xu hwéng di ngang

VININDEX « Woeldy 12/1172025 00-00:00 Open 1757.42, M 1772.03, Lo 1690.31, Close 169305 (-2 7%) MA1(Close.20) = 165778
(5
¥
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'Jun Yul  "Aug  "Sep  Oct No Doc 2025 'Feb  Mar  Apr  May Jun  Jul  "Aug  "Sep Oct
VNINDEX - 2.469,787.904.00, MA20 Volume = 5,341,209,600

VNINDEX - RSI{14) = §1.70
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Trong 3 thang t&i, vé goc nhin xu hwéng chang toi
dang thay thi trwérng c6 dau hiéu suy yéu khi ap luc
ban tang 1én va da gia toc gidam twr thang 4, khong
con duy tri nhw giai doan dau, 2 kich ban cé thé xay

ra.

Kich ban co sé&: VN-Index chuyén sang trang
thai di ngang (sideways) trong bién do 1.600-
1.750.

Kich ban than trong: Vung dém hd tro 1.600 bj
pha v&, VN-Index chuyén sang xu huwéng giadm.

Trwée nhivng kich ban cé thé xay ra trong thdi gian 3
thang t&i, chung téi khuyén nghi MUA dbi v&i danh
muc dau tw theo yéu td6 chéat lwong dwa trén luan
diém sau:

Hiéu suat vwot tréi VN-Index trong nhirng giai
doan di ngang, nh& muirc Alpha dén tir ndi tai cta
cac doanh nghiép chat lvong.

Phong tha rii ro trong kich ban than trong: Két
qué backtest cho thay chién lwgc c6 mirc dd bién
dong thap (23%) giup danh muc déng vai trd nhw
|&p tai san phong vé néu thj trwong diéu chinh.



Phwong phap xay dwng Chién lwoc
Chat lwong

« Xay dwng yéu t6 Chat luvong
« Kiém dinh y nghia yéu t6 Chat lvong
 T&i wu hoda hiéu qué yéu to Ién danh muc
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BAO CAO DANH MUC PAU TV
THAM KHAO: PHUONG PHAP LUAN

Xay dwng yéu t6 Chat lwong

Y twéng chién lwoc
Yéu té6 Chat lwong xuéat phat tir mé hinh chiét khau cb tirc Gordon, mét doanh nghiép c6 loi nhuan cao, loi nhuan téng
trwdng bén virng, dong tién va bang can dbi an toan, cung chinh sach chi tra cd tirc than thién vaéi cd déng, vé ly thuyét sé
dwoc cac nha dau tw trd me gia hop ly (P/B) cao hon so v&i doanh nghiép cé cung vén hoéa nhwng kha ndng sinh 1&i
thap, tdng trwdng kém va cau tric tai chinh rdi ro hon.
Dwa trén mot nghién clru* thwe hién trén pham vi cac nwdc phat trién cho thay thj trwong thwdng chi phan anh mét phan
nhd cac dac tinh chéat lwong vao gia, trong khi ¢d phiéu chéat lwong cao mang lai suét sinh Igi diéu chinh rii ro vwot trdi so
v&i ¢ phiéu coé cung quy mé nhwng chét lwong kém hon.
Tai thi trwéng Viét Nam sau do, ching téi tién hanh kiém dinh yéu t6 Chat lwong bang céach tinh diém chét lwong dwa trén
dir liéu Bao cao Tai chinh v&i dd tré xr ly thich hop, tién hanh so sanh gitra cac nhém cd phiéu chat lwong khac nhau. Bé
trién khai chién lwoc dai han nay, ching tdi ap dung phwong phap luan gém 02 giai doan dé lwa chon cac cd phiéu cé chéat
lwong cao nhét trong thdi gian quy trwde tai méi ky nam gidr.

e — ©

(1) Kiem dinh y nghia cta (2) Toi wu hoa
yéu to Chat lwong Chien lwoc

(*) Asness, C. S., Frazzini, A., & Pedersen, L. H. (2019). Quality minus junk. Review of Accounting Studies 9
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THAM KHAO: PHUONG PHAP LUAN

Xay dwng diém sé chat lwong
Xuét phat tv ly thuyét dinh gia tai san, cu thé mé hinh tang trwdng Gordon, bién déi phwong trinh P/B dwéi dang:

P Profitability X Payout Ratio

B Required Return — Growth

Du vay, tai thi trwdng chirng khoan Viét Nam véi dac diém dong vén dwoc wu tién tai dau tw thay vi chi tra tién mat,
dong thoi tan suat phat hanh tang vén cao gay nhiéu tin hiéu dong tién thwe, ching t6i loai bd yéu té6 Chinh sach chi tra
(Payout ratio) khoi qua trinh xay dwng chi s6 danh gia chat lwong nham tranh sai 1&éch khi danh gia. Ba yéu t6 dwoc st
dung xay dwng yéu td chéat lwong gdm: Kha nang sinh 16, Tang trwdng va An toan:

« Kha nang sinh 1&i: Hiéu qua s dung von va tai san (ROA, ROE, GPOA) va bién loi nhuan gép (GPM).
* Tang trwong: Tang triedng cua cac chi tiéu Kha nang sinh 16i.
« An toan: Beta c6 phiéu so v&i VN-Index (BAB), Bién dong ROE (EVOL), Bon bay tai chinh (LEV).

Céc chi sb6 dwoc chuan héa bang phwong phap z-score nham tranh sai l1&ch don vi cia cac chi s, dong thoi dwa vé

cung phan phoi chuan héa (trung binh bang 0, d6 Iéch chuan bang 1) dé cé thé so sanh truc tiép va tong hop thanh mot
diem s6 chat lwgng chung.

10
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THAM KHAO: PHUONG PHAP LUAN

Kiém dinh y nghia cta yéu t6 Chat lwong

Dwa vao van dé da néu, chiang t6i da ap dung dé kiém dinh trén thj trieéng Viét Nam va nhan thay rang viéc dau

tw vao c6 phiéu co6 chat lwong cao cé kha nang danh bai thi trieng trong dai han.

Cu thé, chang téi danh gia sw chénh l&ch gitra danh muc tiéu chuan va VN-Index ciing nhw danh muc dbi 1ap.

« Danh muc Tiéu chuan: Gém cac cb phiéu thudc phan vi cé chét lwong tot nhat trong rd c¢d phiéu VN100.

« Danh muc Déi lap: Gdm céac cb phiéu thudc phan vi co diém chat lwong thap nhat trong rd cd phiéu VN100.

Trong kiém dinh qua kh& 10 ndm, Danh muc tiéu chuan dat loi nhuén trung binh 16,27%/nam, cao hon VN-Index cung ky

~5,46 dpt (dwoc goi la loi nhuan tir Phong cach dau tw — Style returns) va Danh muc dbi 1ap ~ 13,21 dpt thé hién nhém cb

phiéu c6 chat lwong cao ¢6 kha nang sinh I&i vuot trdi so véi nhom cbd phiéu cé chat lwong thap.

Loi nhuan danh muc qua cac ky dau tw Danh muc chat lwong cao cho hiéu qua Igi nhuan -
500% 05 (cht iwomg rui ro toi wu
20% cao nhét), 0,57 Q4, 0,54

400%

300% Phong cach ddu 6% ‘ Q2, 0,31
tw: +5,5 dpt/nam
200% £12% '

an

>
= Q3, 0,12 .
100% = Q1 (chét lvgng
g 8% kém nhét), 0,04
0%
-100% 4%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
. . 0%
Danh muc tiéu chuan Danh myc doi lap  =====\/N-Index 20% 229%, 24% Riii ro 26% 28% 30%

11
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THAM KHAO: PHUONG PHAP LUAN

T6i wu héa chién lwoc yéu té6 Chat lwong cao

Nham cai thién hiéu suat chién lwoc, ching téi hwéng téi Trong ky hién tai, chung t6i loc 7 cé phiéu
téi wu hiéu qua dau tw dwa trén yéu té6 Chat lwong cao diém sé chat lwong cao nhat trong ré co
théng qua hai bwéc (1) Iwa chon cé phiéu va (2) phan bd phiéu VN100

danh muc.

(1) Loc c6 phiéu

Bwdc dau tién nham dam bao rang cac cb phiéu dwoc lya

chon c6 thé dau tw thuc té dong thoi két qua kiém dinh dang

tin cay:

- Tap trung vao cac doanh nghiép trong rd VN100 loai trir R cb phiéu VN100 100
nhom nganh tai chinh. Viéc loai trv nay giup tranh sai |&ch
do dac thu nganh va dam bao thang diém chat lwong phan
anh dung strc khée hoat dong cbt 16i clia doanh nghiép.

« Lwa chon cac cd phiéu c6 thanh khoan déi dao vé&i khoi
lwong giao dich trung binh 250 phién trwédc dé Ién hon

S6 ma chirng khoan sau

Cac buéc loc

tirng bwéc

Loc thanh khoan c¢b 72
phiéu, nhém tai chinh

Loc cb phiéu thiéu chi tiéu

200.000 cp/phién, co trén 80% phién co gjao dich. o tinh to4n 72
« Sau khi loc, cht’mg~ téi lwa chon 7 c6 phiéu cg’J diém s6 chat '
lwong cao nhat mai ky dé tao ra danh muc dau tw, giup can 7 cb phiéu c6 diém chét 7

bang gitba muc tiéu da dang hoa rui ro danh muc va tinh

R x YRR SN it lwong cao nhéat
kha thi trong trién khai doi v&i nha dau tw ca nhan.

12
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THAM KHAO: PHUONG PHAP LUAN

T6i wu héa chién lwoc yéu té6 Chat lwong cao

(2) Phan bé danh muc

Do danh muc chéat lwong tap trung vao mét sé it co6 phléu c6 dac tinh co ban twong dbng (kha nang sinh 1&i, tang
trwedng, an toan) rdi ro dé bi tap trung vao cac nhém cé phiéu cé twong quan cao. Dé han ché sy tap trung rui ro vao
nhirng cum ¢b phiéu cod twong quan cao va cai thién hiéu qua loi nhuan-rai ro, chién lwgc nay st dung phwong phap
Hierarchical Risk Parity (HRP)* d& phan bd theo huwéng can bang ri ro gitra cac cb phiéu.

So do cay phan cap cac ¢o6 phiéu trong danh muc Két qua toi wu héa cho ky dau tw T12/2025 — T03/2026
HRP Dendrogram - .
05 . Ma CK Ty trong
0.7 - SAB 24.1%
0.6 VNM 17,8%
051 NT2 17,1%
1 GAS 13,1%
7 FPT 10,8%
. FRT 9,3%
0.1 1
PVD 7,8%

00 NT2 SAB VNM GAS VD FPT FRT

(*) Lopez de Prado, M. (2016). Building diversified portfolios that outperform out- 13

of-sample. The Journal of Portfolio Management



Két qua kiem dinh chién lwoc trong
qua khwr

« Chién lwoc c6 thé danh bai thj trwdng trong nhiéu ky dau tw
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THAM KHAO: KIEM PINH DANH MUC
Két qua backtest tir 2015 - Nay

Thong ké két qua backtest tir 28/02/2015 dén 30/11/2025, danh muc Chiss Panh  Danh
dau tw dwa trén yéu t6 Chat lwong cao tao ra loi nhuan 18,66% Chi tiéu VN- :?:5 kr:r:nt';%n

Index

ET nghi

hang nam, danh bai ca danh muc tiéu chuan va thi trwéng.

Loi nhuan binh quan

hang nam 10,81% 16,27% 18,66%

Trong d6, hiéu quéa tr phong cach dau tw (chénh l&ch hiéu suét gitra
A R x _ x 0 1% N > ~

D?nh r'nuc tiéu chuan ve} VN ’Index’) la 5,46 /o/nam,’hleu qua twr lya chon Chénh I&ch so véi cot

cO phiéu (chon tir cac co phiéu chat lwong cao nhat) 1a 2,39%/nam. trudrc

D6 léch chudn hangnam  19,68% 21,37% 23,06%

Hé sb Sharpe 0,35 0,57 0,64

546 dpt 2,39 dpt

Ngoai ra, danh muc khuyén nghi con cé ty 1& Ioi nhuan diéu chinh rti ro
la 0,64 — vwot trdi so v&i hai danh muc con lai (Ién lwot 1a 0,57 va 0,35).

25%

Loi nhuan danh muc qua cac ky dau tw Danh muc khuyen nghi cho Sharpe toi wu
600%
20% 0,64
500% )
Lwa chon c¢b phiéu 057
400% +2,4 dpt/nam £ 15% ’ a
>S5
0 <
300% Phong cach dau tu: ;—; 10% 0,35
200% +5,5 dpt/nam = °
100% 5%
,M
0% [
-100% 0% Rui ro
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0% 5% 10% 15% 20% 25% 30%
Danh muc khuyén ngh| e Danh muc tiéu Chuén VN-Index Danh muc khuyén nghl ® Danh muc tiéu ChUén Chi Sé VN-Index

15
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THAM KHAO: KIEM PINH DANH MUC

Panh gia tinh chat thi trwéng ciia Danh muc

VNINDEX - Monthly 12/15/2025 00:00:00 Open 1698.98, Hi 1772.03, Lo 1642.01, Close 1647.72 (-2.6%) MA1(Close,20) = 1,387 .46 1.900

T .. -+15'*" L Viéc dan’h glg tlph cha:t thi :t.rwang cua darA)h muc
nhuan vuot trdi trong giai chih | : H . trong qua kh giup chung téi dwa ra khuyén nghi
doan thi trwdng di ngang . T'[_.l ﬁ e _— < h s t, h th‘ . d.x

: ___“LF,» . V == ngan han v&i tinh thoi diem cao.

h, 1,200

_. |H[hﬂh

»

v e Vung dém rai ro trong thi triréo'ng giam: Khi rui
ro hé thong gia tang, dong tién cé xu hwéng rut
khéi tai san rui ro cao. Nh& mirc bién dong thap
J Danh muc dem lai hidu (23%), danh muc Chat lwgng doéng vai tro nhw
e, quéphc‘)ngthl]tronggiai mét |é’p “dém g|ém Chén,,’ g|[:|p han Ché rf“ ro
doan thj trwdng suy giam . . . . X
trong giai doan thi tredng suy yéu.

600

500

« Hiéu suat vwot trdi trong thi trwedng di ngang:
Chénh lech lgi nhuan danh muc so v&i VN-Index O pha thj trwéng di ngang, khi P/E toan thj trwéng
20% chiu ap lwc mé réng di kém tam ly dau tw suy yéu,
10% | I dong lwe tang gia chuyén dich sang tang trwéng
0%

30%

: L ‘ tl két qua kinh doanh. Khi d6, cac cd phieu co
LI ‘ | 1" 1 ‘ ‘ ‘ “T1 | nén tang tot (lgi nhuén virng chac, kha nang sinh

10% |&i t6t, an toan cao) trong danh muc Chét lwvong
20% thwdng tao murc sinh 161 vweot troi.
-30%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 16
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THAM KHAO: KIEM PINH DANH

BAO CAO DANH MUC PAU TV

Kiém dinh qua khir: Ty trong danh muc trong cac ky backtest

Chénh léch
Ky dau tw a Ty trong so0 v&i VN-
: Index

DXG 18%

KDC 24,1%

02 PVD 6.2%
08015 REE 13.3% 6,4% 4,3%

TTF 17.7%

VIP 14.7%

VSH 6%

KDC 15,3%

VNM 8,12%

0,

w R B
08/2015 10 ikt L

FPT 5,5%

DXG 10,6%

REE 32.4%

KDC 18,3%

VNM 24,4%

05 FPT 11,69%
115015 DXG 15,9% 9,2% 71%

PVD 6.6%

VSH 9%

REE 14,11%

KDC 9%

VNM 15,7%
- A 23.0% 13,3% 0,3%
y (] y (] =y, (]

0212016 i o

DXG 10.7%

REE 23,3%

VNM 7.4%

DXG 17.3%

T02. DPM 20.2%
PDR 7.5% -5,4% -3,2%

05/2016 o oo

FPT 16.7%

GMD 20.2%

(*) Cac ky danh bai VN-Index dwogc boi dam

Chénh léch
Ty trong LNm(Lacnh so v&i VN-
: Index
VNM 38,5%
PDR 10,4%
TO5- HSG 5,7%
08/2016 CSM 18,5% 5,8% 1,2%
DPM 7,8%
PVT 9,5%
FPT 9,6%
VNM 11,8%
FLC 21,2%
Tos- DPM 12,8%
11/2016 KBC 26,4% 2,7% -2,6%
KDC 9%
DXG 8%
HPG 10,8%
VNM 16,2%
KBC 10,4%
it EI_D% %Zf 4,1% 18,2%
() 170 -16,2%
02/2017 EPT 6.1%
PDR 9,2%
HSG 13,4%
PDR 16,2%
VNM 10,4%
Toz- DRH 4,8%
KSB 40,3% 6,5% 1,2%
05/2017 STG 5.2%
DXG 9,1%
KBC 14%
DRH 11,4%
DXG 23,3%
HQC 7,9%
T05-8/2017 KBC 7,9% 9,1% -8,5%
KSB 24,2%
PDR 2,5%
VNM 22,8%

Chénh léch
Ky dau tw Ty trong so véi VN-
* Index
FPT 28,5%
NLG 5.6%
0,
T08. HQC 11,9% ) )
1112017 ﬁgg zg'gof 0% 5,1%
y 0
PDR 13.2%
VNM 10.6%
FPT 9,3%
KBC 16.8%
— PDR 12.5%
- 0, _Q A9, _10,
02/2018 Sﬁﬁ‘ ﬁ’;of 8.4% 1%
y 0
ASM 13,9%
DXG 6,6%
ASM 30,8%
BMP 12.6%
FPT 13.1%
T02- NLG 4.6% 6,1% 0%
05/2018 et o
3 (]
SAM 141%
VNM 15.6%
DXG 17,1%
FPT 17.9%
T05. GMD 10,8%
KBC 9.2% 6,6% 51%
08/2018 on 196%
VNM 8.5%
DRH 16,6%
ITA 11,9%
NLG 19.5%
PDR 15.7%
o g PNJ 8.4% 6,1% 4,7%
QcG 14.9%
SCR 18.4%
VNM 10.9%

17



BAO CAO DANH MUC PAU TV

THAM KHAO: KIEM PINH DANH MUC
Kiém dinh qua khir: Ty trong danh muc trong cac ky backtest

LN danh il G Chénh I&ch Chénh léch
Ty trong S so voi VN- a Ty trong so v&i VN- Ty trong so v&i VN-
: Index Index Index

T08-

_ o
11/2021 17.1%

TO5-
08/2019

T11-
02/2020

(*) Cac ky danh bai VN-Index duwoc bbi dam




PO rersecuities BAO CAO DANH MUC PAU TU
THAM KHAO: KIEM PINH DANH

Kiém dinh qua khir: Ty trong danh muc trong cac ky backtest

Chénh léch Chénh léch Chénh léch
5 LN danh PN 3 20 o7 2 . Py
Ty trong muacn so v&i VN- Ty trong LchLacnh so vé&i VN- Ky dau tw Ty trong so v&i VN-
: Index : Index Index
DCM 6,4% DGC 2,8% DGC 10,2%
DGC 11,8% FPT 11,8% FPT 12,8%
T08- DPM 7.5% 11 PVD 14,5% - GAS 6,8%
172022 HDG 8,5% 7.4% -0,03% 0212024 SAB 19,2% -19,3% 1,1% 1282' o HAG 6.6% 41% 2.7%
ITA 6,8% VNM 28,4% e PNJ 31,4%
PDR 12,7% VRE 13,0% SAB 15,2%
VNM 46,3% GMD 10,3% VNM 17,0%
DCM 6,4% DCM 22,1% HAG 10,3%
KBC 12,7% FPT 8,8% VNM 13,1%
T11- HDG 25% To2 NKG 16,6% 2L SAB 11,2%
PNJ 15,0% 15,4% 11,8% g PNJ 5,6% 1,6% -4,3% - FPT 16,8% -3,1% 0%
02/2023 NT2 5.0% 05/2024 SAB 12.8% 02/2025 NKG 56%
PHR 31,3% TCH 12,5% VPI 10,6%
VNM 4,6% VNM 21,6% GAS 32,4%
DCM 9,3% FPT 18% ANV 7,7%
DGC 16,8% GAS 24,1% FPT 9,7%
Too- HDG 12,5% TO5- NKG 6,2% To2 HAG 21,6%
05/2023 DPM 29,7% 22,1% 15,3% 08/2024 PNJ 13,3% 9,3% -4% 05/2'025 NT2 9,2% 0% 4,1%
PVD 11,2% SAB 17,8% PVD 18,6%
PHR 13,9% TCH 14,6% SAB 22,2%
VNM 6,6% VNM 6,0% VNM 11,0%
DGC 6,0% DGC 10,2% VNM 9,4%
FPT 5,0% FPT 12,8% ANV 15,7%
Tos- KBC 27,7% Tos- GAS 6,8% Tos HAG 11,5%
08/2023 PNJ 3,5% -1,01% -23,4% 11/2024 HAG 6,6% 4,1% 2,7% 08/2-025 SAB 23,6% 4,6% -5,8%
PVD 9,7% PNJ 31,4% DPM 6,3%
VNM 21,5% SAB 15,2% SCS 10,2%
VPI 26,6% VNM 17,0% FPT 23,3%
DGC 4,4% HAG 10,3% SCS 16,9%
GMD 21,6% VNM 13,1% ANV 12,9%
08 KBC 7,3% T SAB 11,2% Tos- PVD 9,5%
11/2023 KDH 8,1% 3,6% -15,8% 02/2025 FPT 16,8% -3,1% 0% 11/2025 HAG 17,2% 8,7% 13,7%
PVD 8,9% NKG 5,6% VNM 12,4%
VNM 23,1% VPI 10,6% SAB 7.7%
VPI 26,6% GAS 32,4% GAS 23,4%

(*) Cac ky danh bai VN-Index dwgc bdi dam 19
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PHU LUC

Y nghia cac chi sé

Cong thuc

- Trong béo céo nay, diém sb cht luong duoc tinh bing cac bién dai dién cho chat  Quality Score = ( Zpyofitability + ZGrowth + Zsafety )
biém so chat lvong lwgng cO phiéu twong ng v&i ba nhan t6: Sinh 1&i (Profitability), Tang trwdng
(Growth) va An toan (Safety).

Murc @0 sinh 1&i: GPOA, ROA, GMAR, ROE

Cac bién st dyng trong T&ng trwdng: Tang trwdng 5 nam clia cac chi sb Sinh &

mo hinh An toan: Ty & don bay, bién dong ROE, beta cb phiéu so véi VN-Index
ALk aa RGi ro dau tw ctia mot cbd phiéu/danh muc (sau day goi tét la khoan dau tw p), thé
I Lo el hién qua dd l&ch chuan cla loi nhuan dau tw qua cac khoang thoi gian. i)
Loi nhuan cha dong Po Iub’ng murc ch’énh léch gilra lgi nhuan cua dqnh muc ‘khuyén nghi va danh muc 1+Rp _
(active return) tiéu chuan, cho thay hiéu qua cua viéc lya chon cd phiéu dau tw. 1+ Ry
Loi nhuan phong cach dau Do lwdng mc chénh léch gitra loi nhuan clia danh muc danh muyc tiéu chuan va thi 1+Rp 1
tw (style return) trdng, cho thay hiéu qua cua viéc lwa chon chién lwvgc dau tw. 1+ Ry
Banh gia hiéu suat tai chinh clia khoan dau tw so v&i dau tu phi rdi ro, thé hién qua ty R. _R
Hé s6 Sharpe lé gitra (1) loi nhuan dau tw vt qua lgi nhuén phi rai ro (1) va (2) do léch tiéu chuan Sharpe Ratio = %
P

cla loi nhuan dau tw.

Do lwéng rai ro théng qua mirc sut gidm gia tri I&n nhat cla danh muc (t dinh t&i T — Peak Value — Trough Value

SR o day thap nhét trwéc khi co dinh méi) trong mdt khoang thoi gian nhét dinh. Peak Value

M6 hinh phan bé tai san:
Hierarchical Risk Parity
(HRP)

M6 hinh HRP st dung thuat toan phan cum dé& nhan dién ciu truc twong quan gitra
céac tai san, tir d6 phan bb dé quy dé giam thiéu rdi ro tap trung.
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PHU LUC

Y nghia cac chi sé

Cong thurec
GPOA Loi .rlhuén gop tao ra trén mdi don vj tai san, do mirc do sinh 1&i cha tai san doanh - Gross Profits
nghiép Total Assets
. A s A LR s A > N . " NetI
ROA Loi nhuan rong trén tong tai san, do hiéu qua st dung tai san dé tao ra lgi nhuan ROA = et neome
Total Assets
. .. Y s . L. . 2 X Net Income
ROE Loi nhuan rong trén von chu s& hiru, do mure sinh 1&i cho ¢6 déng thuwdong ROE = ———
Book Equity
Bién loi nhuan goép, phan trdm loi nhuan gdp trén doanh thu, phan anh strc manh gia Gross Profits
GPM ‘en 'o1 nhuan gop, phan fram lo1 nhuan gop P AN 9 GPM = GMAR =
va cau truc chi phi san xuat Total Revenue
Do d6 nhay (rdi ro hé théng) clia cb phiéu so vdi thi tredng, beta thap hon dwoc xem +r _ — Ot
Beta : : Bit = Pimt = =
la an toan hon ' T Ot
EVOL Dc_? bién déng lgi nhuan, dung d6 Iéch chuan ROE nhiéu nam, EVOL cao — kém an ROE,. = a;+ B, T+€, fort€[t—nt]
toan hon ) ,
LEV Don bay tai chinh; mirc dd st dung no so véi tai sén hodc vén, don bay cao — rii ro LEV = Total Liabilities

cao hon Total Assets




" FPT Securities TUYEN BO MIEN TRACH NHIEM
®

Céc théng tin va nhan dinh trong bao cdo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 14 dang tin cay, c6 sn va mang tinh hop
phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du ctia cac thong tin nay.

Nha dau tw st dung bdo cdo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chd quan ctia chuyén vién phan tich FPTS. Nha dau tw st
dung b&o céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh diu tw ctia minh ma khéng bi phu thudc vao bét ky rang budc
nao vé mat phap ly dbi véi cac thdng tin dwa ra.

Tai thoi diém thwc hién bao céo phan tich, FPTS, chuyén vién phan tich va ngudi phé duyét bao cao hién khéng ndm gilr c6 phiéu clia cac doanh nghiép nay.

Cac théng tin co6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lien quan dén cac cbé phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty Chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT Cong ty C6 phan Chirng khoan FPT Cong ty C6 phan Chirng khoan FPT

Tru s& chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp. Pa Nang

52 Lac Long Quan, Phuéng Tay HO, Thanh phd Tang 3, Toa nha 136-138 Lé Thi Hong Gam, S6 100, Quang Trung, Phuwdng Hai Chau, TP. Ba
Ha N&i, Viét Nam. Phwéng Bén Thanh, TP.H6 Chi Minh Nang, Viét Nam

DT: 1900 6446 PT: 1900 6446 DT: 1900 6446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.23) 6 3553 888

www.fpts.com.vn https://ezadvisorselect.fpts.com.vn
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