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GIOI THIEU VA HUONG DAN SU DUNG: BAO CAO CHIEN LU'O'C DAU TU THEO YEU TO DONG LUONG

Chién Iwoc Pong lwong chi yéu phu hop véi cac nha dau tw c6 khau vi rai ro cao. Trong do, cac nha dau tw phu hop co thé chia thanh hai nhém chinh (twong
rng v&i hai cach danh gia khac nhau):

(1) Nha dau tw dai han (quan tam t&i Chién lwoc Yéu t6 Pong lwong hodc mong mudn bd sung yéu td Dong lwong vao danh muc cla minh nham da dang héa): Hiéu
qua dai han cta Chién lvoc dwoc danh gia so véi tiéu chuén 1a chi sd Yéu té Bong lwong (gdm 10% cb phiéu c6 yéu td Péng lwong cao nhat hang thang), qua doé
phan anh lgi nhuan ti viéc lwa chon cb phiéu hiéu qua trong tirng ky tai co' ciu.

(2) Nha dau tw ngan han: Mbi bao cédo sé& kém theo khuyén nghj ngédn han (MVUA/THEO DOI/BAN) dwa trén dac tinh ctia Chién lwoc trong qua khir va danh gia thi
trwdng hién tai. Twong &ng, cac khuyén nghi nay dwoc danh gia véi tiéu chuan 1a Ioi nhuan ky vong dwoc dat ra va loi nhuan trung binh toan thj tredng (VN-Index)
dé phan anh khéng chi loi nhuan tir lwa chon cb phiéu ma con loi nhuan tir lwa chon Chién Iwgc (mang tinh thoi diém cao). Lwu y cac khuyén nghi chi danh riéng
cho cho cac nha dau tw ngan han, khéng anh hwéng téi y nghia dai han ctia Chién lvoc.

Trong cac bao cao cap nhat, ching tdi s& ludn dwa ra danh muc dau tw cho ky ké tiép dé& phuc vu cac nha dau tw dai han. Thém nira, ching tdi ciing sé& dwa ra khuyén
nghi dé& phuc vu cac nha dau tw ngan han.
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GIOI THIEU VA HUONG DAN SU DUNG: BAO CAO CHIEN LU'O'C DAU TU THEO YEU TO DONG LUONG

Trong phan nay, chiing t6i muén lam ré cach tiép can va dac tinh cta Chién lwoc Pau tw theo yéu té6 Pong lwong. Day la co sé& dé xac dinh cac nhém nha dau
tw phu hop va cac st dung bao cao twong trng véi tirng nhom.

(1) Céach tiép can dau tw Ban cha dong 1a két hop gitra Chi déng va Thu dong (tham khao). Cach tiép can nay ing dung cac phwong phap da dang héa danh muc va
giao dich ky luat dé t6i wu hiéu qua dau tw — hai yéu té quan trong trong Quan Iy danh muc dau tw.

(2) Yéu t6 Pong lwong thé hién sirc manh gia twong &ng véi tivng ¢b phiéu tai tirng thei diém (xac dinh béi di liéu thj trwong). Nhw vay, Pau tw theo yéu té6 Dong
lwong 1a dau tw vao cac cb phiéu c6 mirc do tang gia cao nhét trong giai doan vira qua tai trng thei diém.

(3) Thei gian ndm gitr ngan (03 thang) dé phu hop véi cach tiép can cha chién lvoc Péng lwong. Sau thdi gian ndm gitr, toan bé vi thé danh muc hién tai sé dwoc déng
va ching t6i sé& tién hanh danh gia tinh hinh thj trwéng cling nhw yéu td Bong lwong cla cac cd phiéu d& dwa ra quyét dinh mé vi thé méi. Bén canh dé, sb lwong
cb phiéu dwoc han ché trong khoang 03 — 05 dé viéc giao dich don gidn cho cac nha dau tw ca nhan.

Chinh vi vay, bao cdo cap nhat nay sé danh gia lai trién vong cua thj trwdng ciing nhw yéu td Bong lwong dé dwa ra khuyén nghi dau tw.

1 2 3
@ @ @ >
Kh&i tao danh muc: Tai co’ cau danh muc: Tiép tuc Theo dbi va Tai co cau danh muc Thoi gian (ky)
+ Xac dinh y twéng dau tw « Pong vi thé hién tai
* Xac dinh quy tac giao dich, « Danh gia hiéu qua dau tw ky truwéc
g:z;én‘;gfnh gia hiéu qua + Cai thién phuong phap luan, didu

chinh danh muc (néu can)

* Thuwc hién dau tw . M vi thé mai


https://file.fpts.com.vn/FileStore2/File/2024/11/20/Vai_tro_cua_quan_ly_danh_muc-FPA-TungTNA_c1ccdb17.pdf
https://file.fpts.com.vn/FileStore2/File/2024/11/20/Vai_tro_cua_quan_ly_danh_muc-FPA-TungTNA_c1ccdb17.pdf
https://file.fpts.com.vn/FileStore2/File/2024/11/20/Vai_tro_cua_quan_ly_danh_muc-FPA-TungTNA_c1ccdb17.pdf
https://file.fpts.com.vn/FileStore2/File/2024/11/20/Vai_tro_cua_quan_ly_danh_muc-FPA-TungTNA_c1ccdb17.pdf
https://file.fpts.com.vn/FileStore2/File/2024/11/20/Vai_tro_cua_quan_ly_danh_muc-FPA-TungTNA_c1ccdb17.pdf
https://file.fpts.com.vn/FileStore2/File/2024/11/20/Vai_tro_cua_quan_ly_danh_muc-FPA-TungTNA_c1ccdb17.pdf

Tong quan Chién lwgc dau tw
theo yéeu t6 Dong lwvong

. Khuyén nghi T08/2025 — T11/2025
« Nha dau tw phu hop véi chién lwgce giao dich
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CHIEN LU’O'C DAU TU THEO YEU TO DONG LWONG — KHUYEN NGHI|

Khuyén nghi dau tw T08/2025 — T11/2025: MUA Danh muc dau tw T08/2025 — T11/2025

Chuing t6i cho réng thi trwong trong 03 thang téi sé thuan lgi cho Chién Iwoc Ty trong Sé lwong
Dbong lwong va dwa ra khuyén nghi ngan han MUA véi lgi nhuéan ky vong 7,1%". tinh toan cb phiéu?

Gia mua

Trong giai doan dau quy 3/2025, thi trwdng ghi nhan déng tidén nhap cudc vé cung tich VPB 100% 3.100 32.000

cuc, hé trg chi s6 VN-Index vugt I€n trén kénh xu hwéng tang va xac nhan cho sy mé o . s . o

rong hon niva clia pha ting gia nay, huwéng dén muc tiéu 1.760-1.790 didm. Khi dé, cac Ket qua toi uu cho danh muc gom VPB (66%) va SMC (34%), tuy nhién ching
2 . X L A £, T LR A 2 . R s . | t6i loai SMC do vi pham phap luat lién quan t&i cd phiéu ctia ngudi ndi bd

cO phiéu cé dong lwong tot co the tan dung Iwec day xu hwdng dé danh bai thi trwdng. (theo bao CAND), tranh rdii ro cho danh muc.

V6&i nha dau tw dai han, va thich yéu to Bong lvong hodc mong mudn da dang hoa
danh muc nh& yéu to nay, co thé tiép tuc dau tw theo danh muc khuyén nghi.

Két qua kiém dinh Danh muc theo M6 hinh Carhart
Rp — Rp = 0,01 + 2,08 x MRP + 0,86 X Size

40,18 X Value + X Momentum
Loii nhuan binh Mdrc déng
= ~ e - A - y 3 ~ X X , a > u
Lo'i nhuan danh muc qua cac ky dau tw., 2 p-value quan yeu to 5 gop lén rui
o50 : nam gan nhat ro danh muc
509 .2 . H X
© Kiém dinh : Khuyén . .
200% : nghi Thij trwdng 2,08 0,0000 2,35% 69,01%
150% Quy méb 0,86 0,0722 0,46% 1,64%
100% o= m——o Gia tri 0,18 0,8055 5,92% 0,28%
50% '——‘ §~~ —__i_/—— A
0 |mmm” - Seemmm=eT Sse- bong lvong 0,58 0,1380 0,00% 3,48%
()9‘19 ’190 (19‘11\ ()9‘1,'\ (}9\ (19\ ()9‘13’ (19“19’ (19% ‘19% (}9% q/@ib {190" (]/Q{b (]9‘1?‘ {LQV q/g‘l?‘ q/g’lxb‘ (19‘1(? q/g‘f’ "Puroc tinh toén duwa trén loi nhuén binh quan cia cac yéu té
SV 007 Y PV QY BV a0 QY a0 Y Y Y R 286 Irong cb phidu worc tinh véi danh muc NAV 100 trigu déng

3Kiém dinh gia thuyét: Hy: b, = 0 va H,: b, # 0
6

Loi nhudn danh muc = === \/N-Index


https://cand.com.vn/Ban-doc-cand/dau-hieu-bat-thuong-vu-dang-ky-mua-ban-hon-10-trieu-co-phieu-smc-trong-cung-ngay-i777509/
https://cand.com.vn/Ban-doc-cand/dau-hieu-bat-thuong-vu-dang-ky-mua-ban-hon-10-trieu-co-phieu-smc-trong-cung-ngay-i777509/
https://cand.com.vn/Ban-doc-cand/dau-hieu-bat-thuong-vu-dang-ky-mua-ban-hon-10-trieu-co-phieu-smc-trong-cung-ngay-i777509/

BAO CAO DANH MUC PAU TV

Panh gia hi¢u qua cua chién lwgc trong
ky dau tw T02/2025-T05/2025

Trong ky dau tw thang 02/2025-thang 05/2025, thi
trwdng cé mét giai doan sut giam manh do anh
hwdng cla chinh sach thué déi Gng ngay
02/04/2025 cta Téng théng Trump trwdc khi hoi
phuc tré lai, trai v&i kich ban xu hwéng dy phong.
Diéu nay khién danh muc khuyén nghi chiu rdi ro va
ching kién mure thua 16 I&n trong thdi gian ndm gite.
(Xem lai bdo céo cap nhat chién lwoc Bong lwong
thang 02/2025 tai day)

Gia mua ngay Gia ban ngay

Ma CK Ty trong

24/02/2025 26/05/2025

TLG 43,98% 62.800* 52.200
LPB 29,70% 34.280* 32.500
TDC 26,33% 12.850 10.850
Loi nhuan thwe té trong ky dau tw -13,06%
L¢i nhuan VN-Index trong ky dau tw 2,14%
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Khuyén nghi cho ky diu tw T08/2025-T11/2025

Xu hwéng thi trwdng tiép tuc tang téc. Trén dd thi ky thuat tudn, VN-Index ghi nhan pha vé& 1&n phia
trén kénh gia tang dinh hinh xu hwéng trong giai doan 2023-2025, hwdng dén vang muc tiéu ky thuat
1.760-1.790 diém. Tin hiéu nay c6 thé xac nhan VN-Index buéc vao pha Middle Bull Market cho xu
hwéng tdng ké tir day cudi nam 2022.

Pay la kich ban thuan loi cho chién lwoc Pong lwong khi cac cb phiéu cé da tang gia manh sé tan dung
tot lwc day cla pha tdng gia mai nay dé tao ra loi nhuan vwot trdi cho danh muc (xem thém tai phan kiém
dinh danh muc). Do d6, ching t6i dwa ra khuyén nghi MUA cho danh muc véi loi nhuan ky vong 7,1%
cho ky dau tw 03 thang téi.
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BAO CAO DANH MUC PAU TV

CHIEN LUOC PONG LUONG KY T08/2025-T11/2025
Chi tiét vé cac c6 phiéu trong danh muc
Chi tiéu tai chinh quy gan nhat

Tang trwéng thu

Poéng lwong 3 Vén héa (ty Y T
thang gan nhat dong) Al D ED Ul
VPB Ngan hang 65,79% 60,13% 253.886 1,24% 5,65% 12,36%
Ty trong Mdrc déng gop rai ro danh muc




Tong quan Chién lwoc
Pbong lwong

« Kiém dinh y nghia cda yéu t6 Péng lvong
 Toi wu hoa hiéu qua cua yéu to 1én danh muc

« Kiém dinh qua kh(r va xéc dinh giai doan thi trwong
phu hgp v&i chién lwgc

' L FPT Securities
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BAO CAO DANH MUC PAU TV

TONG QUAN DANH MUC PAU TU THEO YEU TO PONG LUONG

(1) Muc tiéu cta Chién lwoc Dong lwong

Y twéng Chién lwoc

Pong lvong 1a yéu té do lwdng sirc manh tang gia cb
phiéu. Cac cb phiéu c6 dong lwong cao thudng sé cod
da tdng gia manh hon phan con lai, khi d& bién déng
manh cla cac ¢ phiéu nay dong vai tro lwc day hé tro
gia cb phiéu trong ngan han. Dwa trén co sé& do, ching
t6i da xay dwng hé thédng phan bé danh muc ty déng
dé t6i wu hiéu qua dau tw theo yéu tb Bong lvong.

Thém nira, cach tiép can hé thdng ctia Ban chd déng
(lwa chon, phan bd cd phiéu dwa trén quy luat dinh
sén) cling co6 thé gitp tang tinh ky luat trong giao dich,
han ché viéc dwa ra nhitng quyét dinh dau tw tiéu cuc
do anh hwéng cla tam ly thi trwdng hay thién Iéch ca
nhan.

Nhw vay, can lwu y rang Chién lvgc Yéu t6 Pong
lwong néy’ khac vé&i tin hiéu giao dich theo déng lwong
thuwdng thay trong phan tich ky thuat.

Trong kiém dinh qua khir 12 nam, Chién lworc Pong lwong dat hiéu qua vwot troi,
mang lai i nhuan tang thém tir ca Phong cach dau tw ciing nhw Lwa chon ¢6 phiéu

Loi nhuan danh muc qua céc ky dau tw
3000%
2500%

2000% 1750.61%

1500% I Lwa chon
1000%

cb phiéu: +9,8 dpt/ndm
500% /\/\‘_— 3 Phong cach
0% s ' ' ' ' ' ' ' ' ' ' dau tw: +5,5 dpt/nam
-500%

MO A RO AR UC 4
A\ AN AN AN AN A\ A\ AN AN AN A\ 2\ AN

PO A P AP N S P S P PN O N

Twong quan lgi nhuén — rui ro

e 30%
® Sharpe = 0,53

g 20% A
«Es ° Danh muc khuyén nghi
c Sharpe = 0,44 @ m Danh muc tiéu chuan
<(:“§- 10% Sharpe = 0,25 VN-Index
2 :

c
S o%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

Rui ro hang nam
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TONG QUAN DANH MUC PAU TU THEO YEU TO PONG LUONG

(1) Kiém dinh y nghia cua
yeu to Bbong lwong

DPau tién, ching t6i da xac dinh yéu té
bong lwong c6 kha nang danh bai thi
trwrong trong dai han. Pay la co s& ly
thuyét ctia danh muc va ciing la tién dé cho
cac buéc sau.

Trong kiém dinh qua kh& 12 nam, Danh
muc tiéu chuan Déng lwong dat loi nhuan
15,6%/nam, cao hon VN-Index cung ky ~5,5
dpt, thé hién hiéu qua dai han cha yéu t
Doéng lvong (con goi la Lei nhuan tir phong
cach dau tw — Style returns).

Viéc xay dung Chién lwoc Pong lvong duwoc thwe hién qua ba giai doan chinh:

(2) Téi wu hoa
Chién lwoc Bong lwong

Tiép theo, hiéu qua dau tw theo yéu té
Pong lwong dwoc téi wu héa théng qua
loc c6 phiéu va phan bé danh muc. biéu
nay cling gip danh muc han ché rti ro cta
mot sb cb phiéu don I& c6 thé gay nhiéu tdi
yéu t6 Bong luvong.

Két qua kiém dinh 12 nam cho thiy Chién
lwgc DOng lwong dat Igi nhuan 26,9%/nam,
cao hon Danh muc tiéu chuan ~9,8 dpt (con
goi 1a Loi nhuan tir Iwa chon cd phiéu —
Stock selection returns).

(2) Phwong phap luan caa Chién lwoc Pong lwong

(3) Kiém dinh va danh gia hiéu qua
Danh muc yéu to Boéng lwong

Cubi cung, ching téi thwc hién kiém dinh
qua khr dé danh gia Danh muc, nham danh
gia hiéu qua dai han cta Chién lwoc ciing nhw
cac thoi diém phu hop dé dwa ra khuyén nghi
ngan han.

Chién lwgc mang lai loi nhuan tét trong dai han,
nhwng cling cé rdi ro cao. Viéc xac dinh thoi
diém phu hop dé dau tw theo chién lwoc Ia
twong dbi quan trong. Giai doan Middle Bull
Market la giai doan thi trwdng mang lai lgi
nhuan tét nhat cho danh muc.

11
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TONG QUAN DANH MUC PAU TU THEO YEU TO PONG LUONG
(3) Banh gia va cap nhat trong cac ky tai co’ cau

Sau méi ky dau tw (03 thang), danh muc sé dwoc danh gia lai theo quy trinh:

(1) Panh gia hiéu qua dau tw trong ky (2) Dw bao tinh hinh thij trwong (3) Hiéu chinh néu can thiét
dau tw trong ky dau tw tiép theo
A
—
-_— X
-— %
Loi nhuan cta danh muc va chénh léch so véi Dw bao tinh hinh thj trwéng gitip chiing téi co Phuong phap luan cta chién luoc duoc hiéu
danh muc tiéu chuan va VN-Index l1a co s& dé thé danh gia danh muc cé thuan loi trong chinh néu can thiét, nham cai thién hon nira
danh gia hiéu qua ctia danh muc. diéu kién thi trwong duoc dy bédo khong va hiéu qua ctia danh muc dau tu.
3 o R . dwa ra khuyen nghi ngan han. Déi véi chién lwgc Bong lwong trong ky dau tw
Danh muc tiéu chuan cua chien lvoc gom 10% ) 5 . S nay, ching ti van git* nguyén phwong phap
cO phiéu dan d‘au th!’ trwdng vé hiéu suat bién Xu hu’o’ng, tang cua VN-Index ghi nhan tin luan.
dong 3 thang gan nhat tai ttvng quy. hiéu gia toc, hwéng den vung 1.760-1.790 '
. diém. Pay la kich ban thuan loi cho chién
Trong ky déu tw thang 02/2q25 —05/2025, danh lvoc E)(jng lwong. Do do, Chung t6i dua ra
muc khuyén nghi da thua 16 13,06%, trong khi khuyén nghi MUA cho danh muc véi loi
VN-Index ghi nhan loi nhuan 2,14%. Danh muc nhuan ky vong 7,1% cho ky dau tw 03 thang
c6 rui ro cao khi thi trwdng phan ng tiéu cuc toi.

v&i théng tin thué dbi trng ngay 02/04 truée khi
hdi phuc tré lai.

12



Két qua kiem dinh chién lwoc
trong qua khtr

« Chién lwoc cé thé danh bai thj trwdng trong
nhiéu ky dau tw

« Chién lwoc phu hop nhat voi cac giai doan
Middle Bull Market

' L FPT Securities
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THAM KHAO: KIEM BPINH DANH MUC

(1) Két qua backtest 12 nam

Théng ké két qua backtest tir 01/08/2012 dén 31/10/2024, danh muc Dau tw theo
yéu t6 Pong lwong da tao ra loi nhuan 26,9% hang nam, danh bai ca danh muc
tiéu chuan va thj trwong.

Chi tiéu™*

Danh muc

Danh muc
tiéu chuan

Chi s6 VN-
Index

Loi nhuéan binh quén hang nam* 26,90% 15,58% 9,53%
Trong d6, hiéu qua tir viéc chon yéu t6 dau tw la 5,5%/nam (chénh léch gika danh  chanh lach so véi cot trude 9.80% 5.52%
muc tiéu chudn va chi sé VN-Index), va hiéu qua tir viéc lwa chon cd phiéu la . '
9,8%/nam (chénh léch gitra danh muc va danh muc tiéu chuan). Do Iéch chuan hang nam 42,40% 25,49% 19,88%
Thém nira, hiéu qua dau tw sau diéu chinh rdi ro cia danh muc ciing vwot qua danh Hé so Sharpe 0,53 0,44 0,25
muc tiéu chuan va thj trwdng (dat 0,53 so vai lan lwot 0,44 va 0,25). Capture ratio 1.27

Lei nhuan danh muc qua cac ky dau tw

3000%
2500%
2000%
1500%
1000%
500%
0% [= : T T T T T T T T T

1750.61%

-500%

Danh muc khuyén nghj  =====Danh muc tiéu chuan

*Loi nhuan sau phi va thué giao dich, theo biéu phi giao djch chd déng cta FPTS
**Chi tiét vé y nghia va cdng thire tinh toan cua cac chi tiéu tai Phu luc

VN-Index

nam

g

Loi nhuan han

30%

25%

20%

15%

10%

5%

0%

Twong quan lgii nhuan - rai ro

Danh muc khuyé&n nghi
Sharpe = 0,53

Danh muc tiéu chuin
Sharpe = 0,44

VN-Index
Sharpe = 0,25

0% 10% 20% 30%

RuUi ro hang nam

40% 50%
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THAM KHAO: KIEM BPINH DANH MUC

(2) Panh gia tinh chét thi trwéng ctia danh muc

So sanh danh muc cé phiéu Péng lwong va VN-Index

VNINDEX - Menthly 11/4/2024 00:00:00 Open 1262.39, Hi 1264.67, Lo 1242.36. Close 1244.71 (-1.6%) Vol 1,125,698,432 EMA(Close 20) = 1,217.01, EMAT(Close,60) = 1,140.| 4 gqg
H,: it 1,500
T+ ’ F 1,400
i A R 15071
ﬁ] TH TI U! -
F 1,100
I HJ;D ik
T J.m?l héﬂﬁﬁ”ivﬁ $ﬂ I 1,000
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liu **nﬂ giai doan Middle Bull Market
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Viéc danh gia tinh chéat thj trwong cia danh muc
trong qqé khir giup chung toi dwara cac khuyén
nghi ngan han, mang tinh th&i diém cao.

« Thi trwdng Thuan loi véi Chién lwoc: Chién lwoc
thwong dat hiéu qua cao trong cac pha Middle Bull
Market ctia VN-Index. Trong giai doan nay, cac cb
phiéu déu cé da tang nhanh, do dé cac cd phiéu
c6 slrc manh gia tbt sé tan dung lwc day tir dong
lwong dé coé thé tiép tuc tdng gia vuot troi hon.

« Thi trwéng Bét loi véi Chién lwoc: nhém cb phiéu
Pong lwong thwdng khéng thé hién tdt trong cac
giai doan Late Bull va Bear Market. Giai doan thi
trwdng phan phdi thuwong 1a luc cac cb phiéu da
tang gia manh chiu nhiéu ap lwc chét 16i va khéng
con nhiéu dw dia tang gia.

Danh gia danh muc trong cac ky thuan l¢i

Chi tiéu Gia tri

Sé ky 09/47
Lgi nhuan binh quan hang nam 174,28%
Do léch chuan hang ndm 43,00%
Chénh léch v&i danh muc tiéu chuén 63,90%
Chénh léch v&i VN-Index 93,74%

15
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THAM KHAO: KIEM PINH DANH MUC
(3) Kiém dinh qua kht: Ty trong danh muc trong cac ky backtest

Chénh léch so véi

Ky dau tw Ty trong LN danh muc VN-Index Ty trong LN danh muc ChérUlNlﬁ::gesxo Wl Ty trong LN danh muc ChéTNlﬁ::gesxo ol
T08-10/2012 FPT 100,00% -23,16% -16,87% BVH 36,69% NKG 77,80% ) .
T11-01/2013 VNM 100,00% 21,00% -2,52% ssl 24,47% T05-07/2021 SHI 22,20% 2,72% 17.02%
T02-04/2013 ITA 100,00% -27,26% -26,16% T02-04/2018 cTS 22,19% 0,88% 6,29% SMC 50,36%

T05-07/2013 PET 100,00% 23,33% 19,67% VCB 8,42% KMR 19,44% . .
T08-10/2013 TCM 100,00%. 22,96% 21,83% PVD 8,22% T08-10/2021 NAF 19,42% 8.90% -1:35%
T11-01/2014 TCM 100,009 72,209 60,319 9 9
TCM 54 030;: . . T05-07/2018 Cﬁl’g Z:g;) -14.87% -5.93% NFKg ;2;3‘;0
T02-04/2014 ' 2,32% -1,54% = ot
SJS 45,97% ’ ’ VNS 51,46% T11-01/2022 NHA 38,64% 8,03% 5,63%
T05-07/2014 Cll 100,00% -22,54% -25,67% BMP 20,30% . . SGT 6,43%
T08-10/2014 LAF 100,00% 18,97% 18,17% T08-10/2018 VHC 15,42% 16,11% 20,46% 7020412022 EIB 60,09% 24 99% 17 419%
110112015 TSC 64,69% 0.93% 3 19% vsC 12,81% NHA 39,91% R A
MHC 35,31% s U SBT 44,44% T05.07/2022 ADS 62,07% 38.16% 26,429
020412015 EIB 52,28% 0.06% 2 320 T11-01/2019 VHC 38,42% 3,48% 3,93% HMC 37,93% o ’
3 VPH 47,72% R cen FMC 17,14% SHI 29,78%
SVC 67,03% HT1 77,72% PNJ 29,07%
T05-07/201 1,619 -8,829 X ' 9 6,859 R y 11,909 9
05-07/2015 BB 32.97% 61% 8,82% T02-04/2019 NT2 22.28% 0,73% 6,85% T08-10/2022 HDG 2213% 11,90% 2,88%
T™T 52,51% DHC 40,55% BID 19,02%
T08-10/2015 SBT 32,03% 25,72% 27,92% AAA 31,40% . . SHI 50,82%
BVH 15,45% T05-07/2019 BMI 21,44% 1.74% 0.51% T11.01/2023 EIB 20,05% 1 879% 623
SVC 42,58% FIT 6,61% PVD 15,58% s <
PGD 24,57% VCB 28,93% TCM 13,54%
T11-01/2016 6,15% 16,38% ' :
PAC 22,88% APG 23,13% T02-04/2023 ss| 100,00% -0,43% 5,15%
ASM 9,97% T08-10/2019 CMG 22,80% 4,02% 3,29% VDS 52,05%
DHC 77,91% HAX 16,07% T05-07/2023 AGR 24,42% 46,69% 30,13%
T02-04/2016 ASM 15,20% 20,04% 10,29% HDC 9,06% ADS 23,53%
TNT 6,88% DRC 81,24% T08-10/2023 PDR 100,00% -3,56% 12,36%)
1050712016 KSB 51,67% 28,589 19 58% T11-01/2020 cvT 9,52% -0,53% 5,70% PDR 47,06%
PGD 48,33% R R MWG 9,25% T11-01/2024 CTF 37,80% 25,69% 12,46%
VSC 36,67% DHC 33,00% BSI 15,14%
T08-10/2016 KSB 35,99% 3,67% 0,05% sJs 19,66% VPG 39,41%
NKG 27,34% T02-04/2020 BID 17,56% -9,13% 8,76% T02-04/2024 HCM 38,56% -9,64% -13,52%
KDH 29,35% NKG 15,90% NKG 22,03%
110112017 NKG 27,63% 1 039 2 15% APG 13,88% CTR 21,85%
HBC 27,43% o e DRH 75,99% . . TNT 19,58%
HAX 15,59% 105-07/2020 HAI 24,01% 7A47% 3.67% TCO 18,41%
2 2 | 4 0 _ 0/
1020412017 DRH 64,81% I - FIT 50,25% T05-07/2024 DHM 15,95% 1.25% 2,23
VIS 35,19% oo o0 T08-10/2020 DGC 28,02% 10,75% -5,16% MWG 14,92%
T05-07/2017 HBC 100,00% 43,89% 34,72% DRH 21,73% TCB 9,30%
1081012017 HDC 85,79% - e cvT 36,90% REE 31,49%
HAI 14,21% o o T1101/2021 GIL 27,11% 54239% 40,06% LPB 23,73%
T11.01/2018 HPG 57,04% 36,349 373 HDC 20,09% 88 0 T08-10/2024 VDS 18,38% -2,60% -3,64%
cvT 42,96% R R TNT 15,89% TCM 13,67%
NKG 32,82% BIC 12,73%
0
T02-04/2021 Egg ggg?’;’ 32,94% 15,64%
o ” 4’ i 47" *Céc ky béi dam twong (g véi cac khoang thai gian thj triong thuén lgi
3 o

khi VN-Index vao giai doan Middle Bull Market
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PHU LUC: CACH TIEP CAN CHU DONG VA THU DONG

BAO CAO DANH MUC PAU TV

18/08/2025

Cac bao cao Danh muc/Chién lvoc dau tw clia ching téi dwoc xay dwng dwa trén ba cach tiép can chd dao trong dau tw, gdm Chi déng, Thu déng va Ban chi dong.
Trong khudn khd clia bao cao nay, chung t6i muén lam rd y nghia cltia cach tiép can Chi dong va Thu dong, 1an lwot qua: (1) Nhan dinh vé thi trieéng cla tirng cach
tiép can, (2) Chién lwvgc téi wu dwa trén nhan dinh nay, (3) Phwong phap danh gia hiéu qua chién lwoc, va cubi cung la (4) Nhém nha dau tw thich hop.

PAU TV . . (1) Nhan dinh thj trudng khéng hiéu qua

CHU DONG Cach tiep can Cha dong (Active investing) nhan dinh thj trwdng rat kém hiéu qua, thi 1
gia cb phiéu thworng khdéng phan anh ding gia tri. Do dd, viéc tap trung lwa chon cb
phiéu (tan dung cac co hdi dinh gia §ai trong ngan han) cé thé danh bai thi trudéng trong 4) Thich hop voi (2) Lwa chon c&
dai han. V&i muc tiéu nay, cac chién lvgc cha dong thwong duoc danh gia dwa trén nha dau tw thuwong phiéh da danh
phan loi nhuan vuot trén thj trwdng. xuyén giao dich, rui bai thj trwéng
Chién lvoc dau tw Cha dong rat da dang nhung déu chu trong vao tim kiém cac co hoi 10 680
dau tw, thich hop vé&i cac nha dau tw wa thich dau tw ngan han déng thei cé khau vi va
kha n&ng chiu rti ro cao. L (3) Loi nhuan dau tw cang vuot thi truong J

nhiéu thi cang tot
. L . P . Céch tiép can Thu dong (Passive investing) nguoc lai coi thi trwéng rat hiéu qua, thi gia
AU TU (1) Nhan dinh thi trrong rat hiéu qua 1 cb phiéu nhanh chong phan anh dang gia tri. Do do, loi nhuan dai han bang voi thi
THU DONG trwong 1a két qua tét nhat ma nha dau tw co thé ky vong, va chién lvgc mua-va-nam-

(4) Thich hop v6i SALALALLAL (2) Mua va nadm

nha dau tv it giao n N
dich, wa thich V gitk da dang nham
du tw dai han, | || | dat hieu qua bang
rdi ro thap thi trrong

A L (3) Loi nhuan dau tw cang sat J

v&i thi trwdng thi cang tét

gilr da dang (diversified buy-and-hold) la chién Iwvgc tdi wu nhat dé dat muc tiéu nay
nh& han ché rdi ro ciing nhw thué, phi giao dich.

Céch tiép can Thu ddng dang ngay cang phd bién khi nhiéu nghién ctru thé gi¢i chi ra
cac quy Chu dong da phan khéng danh bai dwoc cac quy Thu déng trong dai han, chu
yéu do loi thé bi bao mon béi thué, phi quan Iy va giao dich. Céach tiép can Thu dong
thich hop véi da sb nha dau tw khéng chuyén véi thdi gian nghién ciru va giao dich han
ché nhung mong mudn dau tw dai han véi rdi ro thap. 18
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(o] TIEY)
Do bién dong

Loi nhuan chd déng
(active return)

Lgi nhuan phong cach
dau tw (style return)

Heé s6 twong quan (gitva 2
khoan dau tw)

Hé s6 Sharpe

Up capture

Down capture

Capture ratio

Kiém dinh thdng ké

p-value

R2 diéu chinh

Phu luc: Y nghia cac chi so

Y nghia

RUi ro dau tw ctia mét ¢d phiéu/danh muc (sau day goi tat la khoan dau tw p), thé hién qua dé léch chuan cla loi nhuan dau tw qua cac
khoang thoi gian

Do lwong mirc chénh léch gilra lgi nhuan cda danh muc khuyén nghj va danh muc tiéu chuén, cho théy hiéu qua cuta viéc lwa chon cb
phiéu dau tw.

Do lvdng mirc chénh léch gilra lgi nhuan clia danh muc danh muc tiéu chuén va thi trwdng, cho théy hiéu qua cta viéc lwa chon chién
lwoc dau tw.

Chi sb théng ké do lwdng mire d6 manh yéu ctia mbi quan hé tuyén tinh gitra loi nhuan dau tw cta hai khodn dau tw

Danh gia hiéu suét tai chinh cta khoan dau tw so Vi dau tw phi rdi ro, thé hién qua ty Ié gitra (1) lgi nhuan dau tw vwot qua loi nhuan phi
rdi ro (ry) va (2) dé lech tiéu chuén cua loi nhuan dau tw

Do lwéng kha ndng ndm bat da téng gia cla khoadn dau tw trong nhirng giai doan danh muc tiéu chuén tang

Do lwong kha ndng han ché gidm gia cla khoan dau tw trong céc giai doan danh muc tiéu chuén giam

Do lwéng do dbi xirng clia danh muc dau tw, bang ty 1& upside capture/downside capture

Kiém dinh thdng ké nhdm dwa ra két luan vé mot dic tinh cda t6ng thé dwa trén di¥ liéu mau. Cac kiém dinh théng ké st dung trong bao
cdo gém (1) F-test d& danh gia do tin cay ctia mé hinh héi quy tuyén tinh va (2) t-test danh gia Bong lwong trung binh ctia mau c6 khac 0
mot cach dang ké.

Chi s6 thé hién xac suét két qua thong ké xay ra chi do ngéu nhién (khong co y nghta). Chi s6 nay cang thap thi két qua kiém dinh cang
dang tin cay (khéng phai do ngau nhién).

Chi sb thé hién murc dd phu hop ctia mé hinh héi quy tuyén tinh da bién ddi véi mdt mau quan sat. Hé s nay cang cao, twong quan tuyén
tinh cang tét.

BAO CAO DANH MUC PAU TV

Cdng thire
std(Rp)

1+4Rp
1+ Ry

1+ Ry
1+ Ry
_cov(Ry, Ry)
P = Std(Ry)std(Ry)

Rp — Ry

Sh Ratio = —————
arpe Ratio Std(Ry)

k

T

HRBi>0(1 + RPi) -1

Uc =
"/HRBPo(l +Rp) — 1
"/nRBi@u +Rp) — 1
DC =

“Mrg<o(1 + Rp) — 1

T

CR =UC/DC




B F rerseaiies TUYEN BO MIEN TRACH NHIEM

Céc thodng tin va nhan dinh trong bao céo nay duwoc cung cap bdi FPTS dwa vao cac nguén théng tin ma FPTS coi 1a dang tin cay, cd sin va mang tinh hop
phap. Tuy nhién, chung t6i khéng dam bao tinh chinh xac hay day dd ctia cac théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chii quan ctia chuyén vién phan tich FPTS. Nha du tw s dung
bao céo nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thdng tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao bat ky rang budc nao vé
mat phap ly dbi v&i cac thong tin dua ra.

Tai thdi diém thwe hién bao cdo phan tich, FPTS, chuyén vién phan tich va ngwdi phé duyét bao cao hién khdng ndm gilr ¢d phiéu cla cac doanh nghiép nay.

Cac thong tin cé liéen quan dén chirng khoan khac hoac 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

Céng ty C6 phan Chirng khoan FPT Coéng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT

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

52 Lac Long Quéan, Phuwdng Budi, Quan Tay H6, Tang 3, Toa nha 136-138 Lé Thi Hong Gam, S6 100, Quang Trung, Phuéng Thach Thang,
Ha Noéi, Viét Nam. phwong Nguyén Thai Binh, Quan 1, TP.H6 Chi Minh Quan Hai Chau, TP. Pa Nang, Viét Nam
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