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

BAO CAO CHIEN LWO'C DAU TU KET HOP YEU TO BIEN DONG THAP VA GIA TR

Chién lwoc két hop yéu tdé Bién dong thap va Gia tri chi yéu phu hop vé&i cac nha dau tw cé khau vi rai ro thap, voi
muc tiéu 1a dat Igi nhuan diéu chinh rdi ro vwot trdi thay vi téi da hoa Igi nhuan ngan han, véi trong tam 14 bao toan von trong
céac giai doan thj trvérng khod khan (nguorc lai, cd thé khdng bét kip cac chién Iwoc khac trong nhip tang trwéng). Trong dé, cac
nha dau tw phu hop c6 thé chia thanh hai nhém chinh (twong tng véi hai cach danh gia khac nhau):

(1) Nha dau tw dai han (quan tam t&i Chién lwoc két hop Yéu tbé Bién dong thap va Gia tri hodc mong mudn bd sung chién
lwo'c vao danh muc clia minh nham da dang héa): Hiéu qua dai han cta Chién lwoc dwoc danh gia so véi tiéu chuén la chi
s Yéu t6 Bién dong thap két hop Yéu td Gia tri (dwoc sang loc tir 60% cb phiéu cé dinh gia thip nhat va tiép tuc chon ra
20% cb phiéu c6 bién ddng thap nhat 05 ndm gan nhat), qua dé phan anh Igi nhuan tir viéc lwa chon cb phiéu hiéu qua
trong trng ky tai co cau.

(2) Nha dau tw ngan han: M6i bao cao sé kém theo khuyén nghi ngan han (MUA/THEO DOI/BAN) dwa trén dac tinh cla
Chién Iwoc trong qua khir va danh gia thi trwéng hién tai. Twong ing, cac khuyén nghi nay dwoc danh gia véi tiéu chuan 1a
loi nhuan ky vong duwoc dat ra va lgi nhuan trung binh toan thi trweong (VN-Index) dgé phan anh khéng chi lgi nhuan tir Iwa
chon ¢ phiéu ma con Igi nhuan tir Iwa chon Chién lwvgc (mang tinh thdi diém cao). Lwu y cac khuyén nghi chi danh riéng
cho cho cac nha dau tw ngén han, khdng anh hudng tdi y nghia dai han cta Chién luoec.

Trong cac bao cao cap nhat, ching téi sé& luén dwa ra danh muc dau tw cho ky ké tiép dé phuc vu cac nha dau tw dai han.
Thém nira, ching t6i ciing sé dwa ra khuyén nghi d& phuc vu cac nha dau tw ngan han.



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

BAO CAO CHIEN LWO'C DAU TU KET HOP YEU TO BIEN DONG THAP VA GIA TR

Trong phan nay, ching téi mudn lam rd cach tiép can va dac tinh cia Chién lwoc Pau tw két hop yéu té Bién dong

thap va Gia tri. Day I1a co s& dé xac dinh cac nhém nha dau tw phu hop va cac str dung bao cao twong ng véi tirng nhém.

(1) Cach tiép can dau tw Ban cha déng la két hop gitba Chi ddng va Thu déng. Cach tiép can nay rng dung cac phuong
phap da dang héa danh muc va giao dich ky luat dé téi wu hiéu qua dau tw — hai yéu té quan trong trong Quéan |y danh muc
dau tw.

(2) Yéu t6 Bién dong thap la mét chi tiéu dinh lwong, dwoc do bang do I&ch chudn cla Igi nhuan lich s, phan anh muc do rai
ro va suw 6n dinh vé gia ctia mot cb phiéu. Yéu td Gia trj 1a dai lwong thé hién mire dinh gia cda tirng cb phiéu tai tirng thoi
diém, xac dinh béi di¥ liéu thi trwérng va bao céo tai chinh. Twong &ng, dau tw két hop yéu td Bién ddng thap va Gia tri 1a
dau tw vao cac cd phiéu cé mire dinh gia thip va cé mirec do bién ddong thap nhét thi trudng tai mbi thdi diém.

(3) Th&i gian ndm gilr ngan (03 thang) dé phu hop véi cach tiép can cla chién lwoc két hop yéu té Bién déng thap va Gia tri.
Sau th¢i gian nam gitr, toan bo vi thé danh muc hién tai sé dwoc dong, chung t6i sé tién hanh danh gia tinh hinh thi trwong
cling nhw yéu té Bién ddng thip cua cac cb phiéu dé dwa ra quyét dinh mé vi thé ma&i. Bén canh do, sb lwong cd phiéu
dwoc han ché trong khodng 03 — 05 dé viéc giao dich don gidn cho cac nha dau tw ca nhan.
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Tong quan Chiéen lwoc dau tw két
hop yéu to Bién dong thap va Gia tri

« Khuyén nghij T12/2025 — T03/2026
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BAO CAO DANH MUC PAU TV
CHIEN LUOC PAU TU BAN CHU DONG - KET HOP YEU TO BIEN PONG THAP VA GIA TRI

15/12/2025

Khuyén nghi dau tw T12/2025 — T03/2026: MUA

Chung t8i ky vong thij trwéng 03 thang téi sé phu hop véi Chién lwoc két hop yéu to Bién déng thap va Gia tri, va dwa
ra khuyén nghi ngan han MUA vé&i lgi nhuan ki vong 2,89%*.

Trong khoang 03 thang gan day, VN-Index dang cho thay dau hiéu suy yéu, hinh thanh xu hwéng Sideways va khéng con ghl
nhan dong tién nhap cudc tich cwc nhw hoi thang 08. Chung t6i ky vong thi trwong sé duy tri kich ban di ngang trong vung
1.600 — 1.750 diém va |a giai doan phu hop cho chién lwgc nham danh bai thi trwérng va han ché rii ro trong kich ban nay.

Danh muc dau tw T12/2025 — T03/2025 Hé s6 twong quan bién déng
. % Doléch  HésoP/E VNM PPC PTB
MiCK  Nganh ytrong Solwong 0. 0 chuin didu
tinh toan c6 phiéu X y .
hang nam chinh
VNM 1
VNM ’:;Leeli 3239 25.40% 400 62.000  22,92% 13,37
PPC -0,001 1
PPC  Tién ich 33,43% 3200 9.850  25,55% 6,70
PTB \';'égt‘iiyéeu” 41,17% 900 43500  31,63% 7,30 PTB 0,012 -0,157 1

*Dwgc woc tinh dwra trén mé hinh Chuéi thoi gian: Bayesian Vector Autoregression
**S6 lwong c6 phiéu woc tinh véi danh muc NAV 100 triéu dong 6
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BAO CAO DANH MUC PAU TV

CHIEN LUOC PAU TU KET HOP YEU TO BIEN PONG THAP VA GIA TRI - PANH GIA HIEU QUA

15/12/2025

DPanh gia hiéu qua cua chién lwoc trong ky dau tw T09/2025-T12/2025

Trong ky dau tw T09/2025-T12/2025, thi trwdng chu yeu van dong trong trang thai tich Iay Sldeways trai v&i kich ban xu
hwéng dyw phong. Trong giai doan nay, chién lroc van thé hién sy 6n dinh va hiéu suat vwot tréi so voi VN-Index trong phan
|&n thoi glan quan sat. Tuy nhién, giai doan cudi ky ghi nhan sy diéu chinh vé hiéu suat danh muc, chu yeu xuat phat tlr sw
phan ky vé do rong thi truong khi dong tién tap trung cuc bd vao nhém cé phiéu tru dé& nang d& chi sé trong bdi cdnh mét bang

gia cb phiéu chung chiu ap lwc diéu chinh.

(Xem lai bao céo lan dau Chién lwoc dau tw két hop yéu td Bién dong thap va Gia tri thang 09/2025 tai day)

Giamuangay Gia ban ngay

MaCK Ty trong

15/09/2025 15/12/2025
SCS 25,38% 60.900 54.900
QTP 8,54% 13.500 12.700
VHM 22,24% 104.500 92.500
NT2 43,84% 21.390 22.650
Lei nhuan danh muc khuyén nghij -2,97%
Loi nhuan danh muc tiéu chuén -4,82%

Lei nhuan VN-Index -2,31%
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Panh gia hiéu qua chién lwoc
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KHUYEN NGHI T12/2025-T03/2025 -

BAO CAO DANH MUC PAU TV

Thi trwwérng tiép tuc duy tri trang thai Sideways, phu hop v&i Chién lwoc két hop yéu té Bién dong thap va Gia tri

VNINDEX - Weekly 12/11/2025 00:00:00 Open 1757.42, Hi 1772.03, Lo 1690.31, Close 1695.06 (-2.7%) MA1(Close.20) = 1,657.78
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Khuyén nghi cho ky T12-T03/2026

Trong trung han, thi trwng nhiéu kha
nang sé duy tri trang thai di ngang trong
vung 1.600 — 1.750 dlem triedc khi xac lap
Xu hu’o’ng mé&i. Gia téc clia VN-Index dang
suy yéu, ap lwc ban gia tang cung vai thanh
khoan suy glam cho thay dong tien giam sw
quan tam va tam ly than trong van dang bao
trum. D6 réng thi trwdng t|ep tuc phan ky voi
VN-Index tw thang 08 dén nay, phan I&n co
phiéu khéng con dong pha v&i chi sb va
dwoc phan anh qua cac nh|p tang khong bén
virtng. Dong thoi, cling can Iwu y rui ro thi
trudng pha v& mc hoé tro 1.600 va chuyén
sang xu hwéng giam.

Do d6, chién lwgc phu ho’p voi thi trwdng di
ngang sé dwoc wu tién va chung toi dua ra
khuyen nghi MUA cho Chién lwoc két hop
yéu td Bién ddng thap va Gia tri véi lgi nhuan
ky vong 2,89% cho ky dau tw 03 thang t&i.



Phwong phap xay dwng
Chien lwoc Bien dong thap va Gia tri

 Muc tiéu chién lvoc két hop yéu td
- Kiém dinh y nghia ctia yéu t6 Bién déng thap va Gia tri
« Téi wu hoa chién lwgc két hop yéu td

' '@ FPT Securities



"l FPT Securities BAO CAO DANH MUC PAU TU
THAM KHAO: PHUONG PHAP LUAN

Muc tiéu cua Chién lwoc Bién dong thap va Gia tri

Y twéng chién lwoc
Chién lwoc dwoe xay dwng dwa trén sw két hop ctia hai yéu té6 chinh: Bién déng thap va Gia tri.

«  Yéu té Bién déng thap cho rang nhirng cb phleu c6 dé léch chuan loi nhuan thap thuo’ng mang lai hiéu suat diéu chinh
rai ro vwot tréi so véi co phleu cO do6 léch chuan cao va thi tru(yng Nén tang cua hiéu rng nay dén t viéc nha dau tw co xu
hwdng danh gia cao cac co phiéu rui ro, ly gidi qua cac nguyén nhan nhw han ché vé don bay va thién kién hanh vi clia nha
dau tw ca nhan gay ra (David C. Blitz & le van Vliet, 2007).

« Yéu té Gia tri: cho rang cac cbd phleu c6 dinh gia hap dan cé xu huo’ng mang lai lgi nhuan vuwot tréi trong dai han. Nguyén
ly dang sau yéu t6 nay duva trén gia dinh thi treGng hiéu qua, cac co phiéu Gia tri thuong la nhirng doanh nghiép dang doi
mat v&i thach thirc hodc cé trién vong kém kha quan. Do do, nha dau tw doi hoéi mot mire I suat Ky vong cao hon dé bu
dap cho nhirng rii ro nay (tham khao “Bao céo Chién lwoc dau tw ban chi déng: Pau tw theo véu t6 Gia tri” ctia FPTS).

Pé trién khai chién lwoc dai han nay, chung t6i ap dung phwong phap luan gom 02 giai doan dé lwa chon cac cé
phiéu cé dinh gia hap dan va do léch chuan thap nhéat thi treong tai méi quy.

e — ©

(1) Kiém dinh y nghia cua (2) Toi wu hoa
yéu to Bien déng thap va Gia tri Chién lwoc
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Panh gia va cap nhat trong cac ky tai co’ cau

THAM KHAO: PHUONG PHAP LUAN

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

(1) Panh gia hi¢u qua dau tw trong
ky dau tw

Loi nhuan cua danh muc va chénh
léch so v&i danh muc tiéu chuan va
VN-Index 1& co s& dé& danh gia hiéu
qua cua danh muc.

Trong ky dau tw thang 09/2025 —
12/2025, danh muc khuyén nghi da
thua 16 2,97%, trong khi VN-Index thua
16 2,31%. Danh muc c6 loi nhuan vuot
trdi trong phan I&n thdi gian quan sat,
tuy nhién hiéu suét co6 sy sut gidam khi
dong tién tap trung cuc bd vao nhém
cb phiéu tru dé nang d& chi sb.

(2) Dw bao tinh hinh thij trwed'ng
trong ky dau tw tiép theo

Dy bao tinh hinh thi trw&ng giup chung toi
cé thé danh gia danh muc cé thuan loi
trong diéu kién thj trwdng dwoc du bao
khéng va dwa ra khuyén nghi ngan han.

Thi tredng duy tri trang thai di ngang
trong vung 1.600 — 1.750 diém. Day 1a
kich ban thuan Igi cho chién lwoc két hop
yéu t6 Bién ddng thap va Gia tri. Do do,
ching t6i dwa ra khuyén nghi MUA cho
danh muc v&i loi nhuan ky vong 2,89%
cho ky dau tw 03 thang toi.

BAO CAO DANH MUC PAU TV

(3) Hiéu chinh néu can thiét

Phwong phap luan cua chién lwoc
dwoc hiéu chinh néu can thiét, nham
cai thién hon nira hiéu qua cta danh
muc dau tw.

DPbi v&i chién lwoc két hop yéu td Bién
dong thap va Gia tri trong ky dau tw
nay, chang t6i van git nguyén phwong
phap luan (nha dau tw cé thé tham
kh&o Béo cdo Chién lwgc két hop yéu
t6 Bién déng thap va Gia tri 1an dau).
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Két qua kiem dinh chién
lwore trong qua khir

« Chién lwgc thé hién dac tich phong tha tot trong nhirng giai
doan khung hoang

« Chién lwoc co6 thé danh bai thi trwérng trong nhiéu ki dau tw

' L FPT Securities



BAO CAO DANH MUC PAU TV

THAM KHAO: PHUONG PHAP LUAN
(1) Két qua backtest 14 nam

Pé danh gia danh muc chung téi xay dwng thwc sw dat hiéu Danh S,
I SO

qua, ching toi tién hanh backtest dé kiém dinh hiéu qua dau _ mcuhcutéiré‘u VN-Index
tuw.

i i i Loi nhuan binh quan han o o o
Théng ké két qua backtest tir 01/02/2011 dén 31/07/2025, danh  pam ; O 2818%  2353%  7.72%

muc Bau tw két hop yéu t6 Bién dong thap va Gia tri da tao ra loi  chann 1ach so véi cot
nhuan 28,18% hang ndm va hé sb Sharpe dat 0,75, danh bai cd  truoc
danh muyc tiéu chuan (con goi Ia loi nhuan tir Lwa chon ¢o phiu —  pg lach chu&n hang nam 30,85%  25.69%  21.02%

4,65% 15,81%

Stock selection returns) va thi treong.

Hé sb Sharpe 0,75 0,72 0,13
Loi nhuan danh muc qua cac ky dau tw Twong quan lgi nhuan - rai ro

4000% 3562% 35%
3500% oo .

. Lwa chon )g 30% Danh muyc khuyén nghj
3000% cb phiu: +4,6 dptinam < 259 ou chuas 3PS = 070
25000/ p - ’ p o 25 /0 Danh muc tiéu chuan ‘
20000/0 = 209% Sharpe = 0,72

0 R 0
1500% Phong cach S 15%

0, 2
1000% dau tw: +15,8 dpt/ndm £ 10% VNdndex

0, — —
500% o ” 3 5% Sharpe = 0,13

0%  feommm==
-500% 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0% 5% 10% 15% 20% 25% 30% 35%
Danh muc khuyén nghi Danh muc tiéu chuin VN-Index RUi ro hang nam

*Chi tiét vé y nghia va céng thirc tinh toan ctia cac chi tiéu tai Phu luc. 13
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KIEM BINH DANH MUC

(2) Panh gia tinh chat thj trwéng danh muc

=1,661.50, Mid MA(Close,45) = 1,587.46,
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VNINDEX - Daily 9/15/2025 00:00:00 Open 1672.53, Hi 1684.9, Lo 1668.09, Close 1684.9 (1.1%) Vol 1,122,225,520
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Loi nhuan so véi VN-Index
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*Cac ki béi dam tuong ting véi cac ki chién lwoc thé hién kha nang phong tha.
**Chi tiét vé y nghia va céng thire tinh toan ctda céac chi tiéu tai Phu luc.

2025

2025

Viéc danh gia tinh chéat thj trwdng cia danh
muc trong qua khw glup ching t6i dwa ra
khuyén nghi ngan han véi tinh thei diém cao.

Khac v&i cac chién lwoc tan cong, chién lwvoc két
hop yéu t6 Bién dong thap va Gia tri chu trong
phong thad, thich ho’p vOi cac giai doan thi truo’ng
kho khan va sut giam (nhw d& th4y trong cac cudc
khiing hodng thwc té nhw dai dich Covid-19 md&i
bung phat hay cac nhip diéu chinh manh dau nam
2025 lién quan dén chinh sach thué quan tr My).
Pac tinh nay dwoc thé hién qua Chi s Downside
Capture am -0,02 — nghia la danh muc thwdng
tang (trén trung binh) khi thi trrd'ng giam.

VN-Index

Danh muc

Chi tiéu™*

Hé sb Sharpe 0,75 0,12
Upside Capture 1,24
Downside Capture -0,02
Maximum Drawdown 44,28%

14
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KIEM BINH DANH MUC

(2) Panh gia tinh chat thj trwéng danh muc

VNINDEX - Daily 9/15/2025 00:00:00 Open 1672.53, Hi 1684.9, Lo 1668.09, Close 1684.9 (1.1%) Vol 1,122,225,520 =1,661.50, Mid MA(Close,45) = 1,587.46,

Chién lwgc thé hién tbt trong \
cac giai doan Middle Bull S

~
~

| B ( / *
, o M WW
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I
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hW W .
) - Chiéen Iwgc thé hién tot trong
¥ %\WW

cac giai doan Sideways

|
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Loi nhuan so véi VN-Index

2010 2011 2012 2013 2014

60%
40%
20%
0%
-20%
-40%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

*Céc ky boi dadm tuong (ing véi céc ky thuén loi cta chién lugc.

2025

O chiéu nguoc lai, chién lwoc van cho thay kha
nang bat kip va co thé vuwot qua da tang cua thi
trwrdng (voi Upside Capture & 1,24 — nghia la
danh muc thwong tang manh hon thi trwong khi
thi trwdng tang).

 Thij trwdng thuan loi: Chién lwoc thuwong higu
qua trong giai doan Middle Bull va Sideways
cua VN-Index. Trong giai doan nay, chién lwoc
da tan dung tot yéu t6 Bién dong thap va Gia
tri dé tao ra lgi nhuan vwot tréi khi chon loc
nhirng cb phleu 6n dinh, chat lvong tét va
dwoc dinh gia hop ly, chwa phan anh hét tiém
nang tang trwéng.

» Thj trwong bat loi: Chién lugc thuong yéu
trong giai doan Early Bull (v&i cac nhip phuc
hoi nong) cung nhw Late Bull (kh| thi trwdng
bwédc vao giai doan tang tdc cudi cung), do
yeu tb Blen dong thap sé chi dong loai bd cac
cd phiéu rti ro cao v&i khd nang tang gia
manh.

15



BAO CAO DANH MUC PAU TV

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

Chénh léch so véi

Chénh léch so véi Chénh léch so véi

Ky dau tw Ty trong LN danh muc VN-Index Ty trong LN danh muc VN-Index Ty trong LN danh muc VN-Index
T02-04/2011 GIL 100,00% 5,52% 11,51% CSM 50,67% SJD 57,75%
TR AN 700.00% 3.23% 12.26% T05-07/2018 PET 6,40% 7,38% 16,31% T11-01/2023 PTB 19.61% 10,51% 2,41%
.
T08-10/2011 cil 100,00% 36,79% 33,06% ,\Bﬂ“gg 4122'91%{; c\>/r||F(’: gg'gg é
T11-01/2012 STB 100,00% 41,59% 49.39% T08.10/2018 NLG 13.66% 018% £17% T02-04/2023 vIP 20.64% 6.43% 12,02%
T02-04/2012 STB 100,00% 29.47% 7,35% oy 74 16% DHC 07 35%
T05-07/2012 STB 100,00% -5,08% 7,22% BMP 38,53% 3 N NVL 56,58%
T08-10/2012 VSH 100,00% ~0,20% 6,09% T11-01/2019 CcTG 61.47% -16,52% -16.07% T05-07/2023 PTB 7.64% 26,13% 8.57%
T11-01/2013 STB 100,00% 19,17% -4,35% KDC 10,20% . . PDR 8.43%
T02-04/2013 ACB 100,00% -9.80% -8,70% T02-04/2019 3;8 gggg;’ -9.73% -17.30% l_YDPé 5;';‘;:?
T05-07/2013 PVD 100,00% 26,05% 224% 2 ey
: i : CTD 41,49% T08-10/2023 NVL 9.91% 7,57% 8,35%
T08-10/2013 STB 100,00% -1.38% -2.51% T05-07/2019 vsC 4714% -9,44% -10,67% vC3 18.41% : |
T11-01/2014 FPT 100,00% 20,98% 9,10% BMP 11.37% VTO 525%
T02-04/2014 FPT 100,00% 23,42% 19,56% T08-10/2019 VSC 100,00% -5.98% 6.71% T11-01/2024 GAS 100,00% 1,77% -15.01%
T05-07/2014 SBT 100,00% 2,36% -0,76% T11-01/2020 SAM 100,00% 19,47% 25,70% HDB 57,20%
T08-10/2014 SBT 100,00% -10,00% -10,8% DPM 17,48% T02-04/2024 PB 8,25% 8.70% 4.18%
T11-01/2015 cTG 100,00% 22.25% 26,37% MBB 17,47% PTB 12.90% ' '
Lo 25% 37% T02-04/2020 DPR 24 19% -0,46% 17,43% arp 21.65%
T02-04/2015 ﬁ;g Zg';g%‘: -3,69% -1,32% VSC 30.86% NT2 47,21%
9 T05-07/2020 HAH 100,00% 2,12% -1,69% y BIC 32,13%
T05-07/2015 g?g gg;gé 25,76% 15,33% N XTI > T05-07/2024 QTP 6.31% 6.72% 3,25%
ACB 33.20% T08-10/2020 PVT 30,06% 25,28% 9,36% DHA 14,29%
VSH 20.00% MWG 16,75% gig Zg’ggof
T08-10/2015 DPM 20,90% 2,55% 4,75% ] HAH 27,26% N N 42%
KDC 5,60% T11-01/2021 HPG 72,74% 26.82% 12.65% T08-10/2024 ’;"g)B( g'gng -1,58% -2,61%
HPG 20,30% T02-04/2021 TDC 100,00% 1147% ~5,83% HoB i
KDC 54,45% NAF 44,80% 3ot
T11-01/2016 sgg ?o,gg:f 21,01% 31,23% T05-07/2021 MBB 28,62% 28,23% 22,53% ggg 3g’ ;g;:
I 5.28% cll 26,58% :
QTP 7.71%
VIC 82,36% 5 . . 0 5
T02-04/2016 cTG 17.64% 7.66% -2,08% T08-10/2021 Kon oty 18,21% 7,96% T11-01/2025 LG 7.33% 4.50% 4,46%
o
T05-07/2016 vIC 100,00% 7.79% 1,21% HTI 2112% CpC 2%
EIB 37.25% KDH 16,18% VM i
T08-10/2016 237 13,59% 9,98% T11-01/2022 187 -4,41% -6,81% VCB 15,59%
KDC 62.77% GDT 10,65% oA e
T11-01/2017 VIC 100,00% 1,38% 455% NLG 52 05% P e
STB 6.17% Sélg ; 2223’ T02-04/2025 che i 11,85% 14,92%
T02-04/2017 SSl 7.60% 2,36% -0,55% T02-04/2022 25 -2,64% 4,94% VHM 7.67%
HPG 64,33% BMP 37,19% BMP 5,70%
DRC 21.9% NAF 27.27% LG B.AT%
T05-07/2017 HPG 100,00% 17,28% 8,11% GDT 23,71% ) 0.16%
MBB 10,23% T05-07/2022 NAF 49.68% -27,28% -15,54% SAB 41,13%
T08-10/2017 REE 29,64% 8,97% -15,83% vSC 5,60% ° ) T05-07/2025 PLX 34,58% 14.47% -8,06%
ssl 60,13% g?g 5; (7’;:;0 VHM 15,13%
T11-01/2018 CTG 100,00% 14,87% 12,25% T08-10/2022 73% A7.67% 2.88%
NAF 27.27% ’ :
KDC 29.91%
T02-04/2018 8:& igf;g -14.84% -943% *Céc ky béi dam twong trng voi cac khoang thoi gian chién lwoc
A

thé hién kha nang phong thu khi VN-Index sut gidm
16
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PHU LUC

Y nghia cac chi sé

Cong thirc
Do bién dong RUi ro dau tw ctia mot ¢d phiéu/danh muc (sau day goi tat [a khoan dau tw p), thé
A A A 2 5 q o 2 z > N Std(Rp)
hién qua dé lIéch chuan cua lgi nhuan dau tw qua cac khoang thoi gian.
Loi nhuan cha déng Do lwdng muc ché’nh léch gilra loi nhuan ctda danh muc khyyén nghi va danh muc 1+Rp _
(active return) tiéu chuan, cho thiy hiéu qua cua viéc lwa chon cb phiéu dau tw. 1+ Rp
Lgi nhuan phong cach dau Do lwdng mL'vc,chénh léch gilra lgi nhuén cua dqnh muc d‘anh muc tiéu chuan va thi 1+Rp _1q
tw (style return) trwdng, cho thay hiéu qua cua viéc lwa chon chién lvgc dau tw. 1+ Ry
Banh gia hiéu suat tai chinh clia khoan dau tw so voi dau tw phi ri ro, thé hién qua ty R. —R
Hé sé Sharpe & gita (1) loi nhuan dau tw vegt qua loi nhuan phi rdi ro (r7) va (2) 6 léch tiéu chuan Sharpe Ratio = %
cla loi nhuan dau tw. std(Rp)
Maximum Drawdown Do Iwong rai ro théng qua mirc sut giam gia tri Ion nhat ctia danh muc (twr dinh toi A — Peak Value — Trough Value
day thap nhat trwde khi cod dinh mai) trong mét khoang thoi gian nhat dinh. - Peak Value
. > o 2 2 ™ .. s > Py ~ .. k\/HRB->0(1 + RPi) -1
. Do lwvong kha nang nam bat da tang gia cua khoan dau tw trong nhirng giai doan danh _ :
Upside capture A PO Uc =
muc tiéu chuan tang. X
\/HRBi>O(1 +Rpi) — 1
"\/n (1+Rp) — 1
\ 5 A .o . 2 X p AF Rpi<0 P
Downside capture Do lwvong kha nang han ché giam gia cua khoan dau tw trong cac giai doan danh muc DC =

tiéu chuan giam. -

9 I Mlrgi<olt + Ra) = 1
Mo hinh
Chudi thoi gian: Bayesian
Vector Autoregression

M6 hinh BVAR két hop théng tin tir chudi gia lich st cGa chinh cd phiéu d6 va cac bién
lién quan dé& dwa ra dy bao lgi nhuan.




" 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 1a 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 cao 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 dau tw ctia minh ma khoéng bi phu thudc vao bét ky rang budc
nao vé mat phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thuc hién bao céo phan tich, FPTS, chuyén vién phan tich va ngudi phé duyét bao cao hién khéng ndm gilr cb 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 cdé phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.
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