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

BAO CAO CHIEN LWOC PAU TU BETA THAP

Chién lwoc dau tw dua trén yéu t6 Beta thap chl yéu phu hop véi cac nha dau tw cé khau vi rdi ro thap t&i trung binh,
Trong dé, cac nha dau tw phu hop cé thé chia thanh hai nhém chinh (twong (rng v&i hai cach danh gia khac nhau):

(1) Nha dau tw dai han (Quan tam toi chién lwvoc Beta thAp hodc mubn bd sung cac cb phleu c6 hé sb Beta thap vao
danh muc cua mlnh nham da dang hoa): Hiéu qua dai han cua chién lwgec dwoc danh gia so véi danh muc tiéu
chuan (nhom cb phiéu co6 hé sb Beta thap) va danh muc thi trvo'ng 1a VN-Index, qua do phan anh Igi nhuén tir viéc
lwa chon cb phiéu hiéu qua trong tirng ky tai co cau.

(2) Nha dau tw ngan han: Méi bao céao sé kém theo khuyén nghi ngan han (MUA/THEO DOI/BAN) dwa trén dac tinh
ctia Chién lwoc trong qua khir va danh gia thi truo’ng hién tai. Twong &ng, cac khuyén nghi nay dwoc danh gia voi
tiéu chuan la loi nhuan ky vong dwoc dat ra va loi nhuan trung binh toan thi trwong (VN-Index) dé phan anh khong
chi lgi nhuan tr lwa chon co phleu ma con lgi nhuan tw lwra chon Chién lwoc (mang tinh th®i diém cao). Lwu y cac
khuyé&n nghi chi danh riéng cho cac nha dau tw ngan han, khéng anh hwéng t&i y nghia dai han cda Chién lwoec.

Trong cac bao cao cap nhat, chung t6i s& luébn dwa ra danh muc dau tw cho Ky ké tlep dé phuc vu cac nha dau tw dai
han. Thém nira, ching t6i cling 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 LWOC PAU TU BETA THAP

Trong phan nay, chung t6i mudn lam ré cach tlep can va dac tinh cta Chién lwoc Dau tw dwa trén yéu té Beta
thap. Day la co s& dé xac dinh cac nhém nha dau tw phu hop va cac s dung bao cao twong ng véi ttrng nhém.

(1) Cach tiép can dau tw Ban chi dong la két hop gitba Chua dong va Thu dong. Cach tiép can nay ng dung cac
phwong phap da dang héa danh muc va giao dich ky luat dé tdi wu hiéu qua dau tw — hai yéu té quan trong trong
Quén ly danh muc dau tw.

(2) Hé sb Beta Ia m6t chi sb dinh lwong danh gia mirc dod nhay cam cua cb phiéu doi VO bién dong chung cua thi
trwdng. Cu thé, Beta thAp phan anh mirc d6 rii ro hé thdng thap thé hién qua viéc co phleu sé& c6 xu hwdng bién
dong it hon so véi thi truong trong twng giai doan xac dinh. Tuong ung chién lwoc dau tw Beta thap wu tién phan
bd vao cac cb phiéu coé hé sb Beta thap nham tdi wu hoa hiéu qua rdi ro-loi nhuan trong dai han.

(3) Thei gian ndm glu ngan han (3 thang) dé phu hop véi cach tiép can cua chién luwoc dau tw theo yéu td Beta thap.
Sau thoi glan nam glu toan bo vi thé danh muc hién tai sé duoc dong chung t6i sé tlen hanh danh gia tinh hinh thi
trwong cling nhw yéu td Beta thap dé dwa ra quyét dinh mé& vij thé mai. Bén canh dé, sé lwong cb phiéu dwoc han
ché trong khoang téi da 6 cb phiéu dé viéc giao dich don gidn cho cac nha dau tw.
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Tong quan chién lwoc dau tw theo
yéu to Beta thap

« Khuyén nghj T12/2025 — T03/2026
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" | FPT Securities BAO CAO DANH MUC PAU TU
CHIEN LUQO'C DAU TU BAN CHU PONG DUA TREN YEU TO BETA THAP

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

Chung téi ky vong thij trwéng 03 thang t&i sé thich hop véi Chién lwoc dau tw dwa trén yéu to Beta thap, va dwa ra
khuyén nghi MUA ngan han cho danh muc dwéi day.

Tai thdi diém bao cao, thi trwong dang gh| nhan cac tin hiéu cua glal doan chuyen pha Xu huo’ng \Vung 1.600 — 1.650 diém
dwoc xac dinh 1a ngwéng hd tro trong yéu; viéc vi pham cac moc nay sé gia tang ap lwc 1én cau trdc tang gia trung han,
dan dén rui ro thi trwdng chuyen sang trang thai tich 10y hodc diéu chinh. Trong bdi cdnh dd bat dinh gia tang, chién lwoc
Beta thap dwoc wu tién nham muc tiéu gidm thiéu bién ddng danh muc va t6i wu hoéa kha nang phong thu.

Danh muc dau tw T12/2025 — T03/2026 Ma tran twong quan bién déng
Ty trong SO0 lwong c6 Gia mua KOS KDC SJD CTF BCE PPC
’ tinh toan phiéu KOS 1
P o
KOS Bat déng san ’ 36,51% 1000 36.500 KDC  -0.10 1
KDC Hang tiéu dung thiét 19,35% 400 52.000
véu SJD 034 -0.76 1
SJD Dich vu céng cong 13,02% 900 14.100 CTF  -0.33 0.30 -0.33 1
CTF Hang tiéu duing 12,22% 600 19.700 BCE 028 -069 075 -0.33 1
khong thiet yéu PPC -0.12 057 -0.67 042 -0.36 1
BCE Céng nghiép 11,20% 1000 10.800
PPC Dich vu cbng cbng 7,70% 700 9.860

*Sé lwong cd phiéu wéc tinh cho danh muc NAV 100 triéu ddng



Khuyén nghij dau tw T12/2025 — T03/2026:

BAO CAO DANH MUC PAU TV

(1) Thj trwéng dang cho thay dau hiéu suy yéu, phu hop véi yéu té6 phong tha

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 1.850
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VNINDEX - RSI(14) = 61.70

Thi trwéng dang chuyén sang trang
thai tich iy (1.600 — 1.750 diém) voi
dong lwong suy yéu va thanh khoan
thap. Cu thé, ap lwc ban gia tang tai ving
khang cw 1.780 diém két hop véi sw sut
giam cua thanh khoan va d6 réng thi
trwong cho thay dong tién dang tr& nén
than trong va thiéu s lan téa déng thuan.
Vung 1.600-1650 diém hién dong vai tro la
nguwdng hd tro clu tric trong yéu; bat ky
sy pha v& nao tai day déu co thé kich
hoat rdi ro diéu chinh sau hon.

Trong bdi canh thiéu xu hwéng va do bat
dinh gia tdng, chung téi khuyén nghi MUA
Chién lwoc dau tw yéu td Beta thap nho
kha nang gidm thiéu mirc sut gidm tai san,
tao co héi danh bai danh muc thj treong.



Phwong phap xay dwng Chién lwoc
Beta thap

- Kiém dinh y nghia yéu t6 Beta thap cta cb phiéu
« Téi wu hda hiéu qua yéu t6 1én danh muc
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THAM KHAO: PHUONG PHAP LUAN

Muc tiéu cua chién Iwoc dau tw dwa trén yéu to Beta thap

Y twéng chién lwoc
Yéu t6 Beta thap dwoc do lwérng bang hé s6 Beta* va dworc trién khai théong qua viéc Iwa chon nhém cé phiéu cé Beta
thap trén thi trwdng. Nén tadng cla chién lwoc xuat phat tlr nghién clru “Betting Against Beta” clia Frazzini & Pedersen (2014)
chirng minh sy béat thwdng cua thj tredng: cac c¢b phiéu cé rii ro hé thdng thadp thwdng mang lai loi nhuan diéu chinh rdi ro
(Alpha) cao hon cb phiéu rii ro cao. Hiéu qué cla chién lwoc dwoc ly gidi bdi ddng lwe kinh té chinh: Cac nha dau tw té chire
bi rang budc don bay cé xu hwédng qua tai ty trong vao nhdm cd phiéu cé Beta cao nham dat muc tiéu sinh 1&i, gay ra tinh
trang dinh gia qua cao.

Tai thj trwong Viét Nam, véi ddc thu sb lwong nha dau tw ca nhan chiém ty trong I&n, hiéu suét cia nhém cb phiéu Beta thap
dwoc cung co béi hai dac diem: Han ché ve kién thirc quan tri radi ro, tdm ly dau co ngan han khién dong tien thwdng bd qua
cac co phiéu cé Beta thap, tao ra ving dinh gia hap dan va dw dia tang trwéng khi gia tri ndi tai dwoc thi trwérng ghi nhan.

e — ©

(1) Kiém dinh y nghia cta (2) T6i wu héa
yéu to Beta thap Chién lwoc

*Chi tiét cach do lwong hé sb Beta & Phu luc



"l FPT Securities BAO CAO DANH MUC PAU TU

THAM KHAO: PHUONG PHAP LUAN

(1) Kiém dinh y nghia cta yéu t6 Beta thap

Dwa vao van dé da néu, ching t6i da ap dung dé kiém dinh trén thi trwong Viét Nam va nhan thay rang viéc dau tw
nhém c6 phiéu Beta thap la mét hanh dong khai thac hanh vi bat thwong cuaa thi trweéng cé thé giup danh bai danh
muc thi triwéo'ng trong dai han.

Cu thé, ching t6i xép hang cac co phiéu niém yét trén HOSE va phan loai thanh 10 [EYEERM D1 (alpha) D10 (alpha)
nhom (phan vi) dwa trén hé s6 Beta tang dan. Trong do:

« Danh muc tiéu chuan (D1): 10% cb phiéu c6 hé sb Beta thap nhét . CAPM 1,57%* -0,13%**
« Danh muc dbi 1ap (D10): 10% cb phiéu c6 hé s Beta cao nhat

Kiém dinh v&i mé hinh dinh gia tai san, phan lgi nhuan bat thwéong (Alpha) cia Nhém  FamaFrench 1.22% 149

D1 1a vuot troi so véi Nhom D10. Thuye nghiém khéng dinh nhém Beta thap (D1-D3) —3nhanto
t6i wu vwot troi nhoém Beta cao (D8-D10): (1) Leri nhudn diéu chinh rai ro (Sharpe carhart — 4
Ratio) cao hon va (2) Pac tinh phong tha vibvng chac nhé mirc bién dong I nhan té 1,35%" -1,13%"
nhuan thap hon dang keé.

Loi nhuan danh muc qua cac ky dau tw Twong quan lgii nhuan —rai ro

600% e 20% e

) D10,72 D8 0,53
400% -/ € 15% [ D3 0,67

- 2 D9 0,48
200% 2 10% D2 0,51
P ‘/__/\/" < ’ D10 0,38
0% — — - — S5 5%

=
-200% 5.

-

0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
=== Danh muc tiéu chuén Danh muc déi lap VNIndex

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%
RUi ro hang nam

*Két qua co y nghia thong ké & mirc 5%

**Két qua co y nghia thdng ké & mirc 10% 10



BAO CAO DANH MUC PAU TV

THAM KHAO: PHUONG PHAP LUAN

(2) T6i wu héa chién lwoc

Nham cai thién hi¢u suat chién lwgc, ching t6i hwong toi
toi wu hiéu qua déu' tw dwa trén yéu to Beta thong qua 2
bwéc: (1) Loc c6 phiéu va (2) Phan bé danh muc

(1) Loc c6 phiéu

Trong lwa chon cé phiéu, ching t6i hwéng t&i han ché rai ro vé

thanh khoan — day la cac rii ro thwong gap déi voi cd phiéu

phong thu, cé bién dong thap, thuwéng 1a nhivng cd phiéu khéng

thu hat dwoe nhiéu sw cha y t thi trwdng.

« Lwa chon cac cb phiéu tir san HOSE

« Loai bd cac cb phiéu kém thanh khoan (tdc nhan gay nhiéu
Beta) bang diéu kién: Khéi lwong giao dich binh quan va
trung vi 1 ndm gan nhat I&n hon 50.000 cp/phién. Budc nay
giup danh muc tranh dwoc "bdy thanh khoan" thwdng thay &
nhém cb phiéu phong tht ddng thoi gitp viéc kiém dinh qua
kht cling nhw khuyén nghi twong lai thue té hon.

« Lwa chon 10% cac co6 phiéu cé hé sé Beta wéc tinh thap
nhat — twong tng ré c6 phiéu trong danh muc tiéu
chuan.

Trong ky hién tai, ching t6i loc khoang 23
co phiéu c6 yeu t6'Beta thég nhat twr 1579 co6
phiéu niém yét

S6 ma chirng

Cac buéc loc khoan sau
tirng bwéc
Thi trwéng chirng khoan Viét Nam 1.579
San giao dich HOSE 399
Loc thanh khoan 232
10% cb phiéu c6 hé sé Beta woc tinh 23
thap nhét

11



THAM KHAO: PHUONG PHAP LUAN

(2) T6i wu héa chién lwoc

(3) Phan bé danh muc

BAO CAO DANH MUC PAU TV

Tai bwéc toi wu héa, tir ré6 cé phiéu Beta thap da sang loc, chiing téi thwe hién phan bd ty trong dwa trén cau truc rai
ro cda tirng ma chirng khoan. Thay vi s dung phwong phap ti wu hoa truyén thdng (nhw Mean-Variance), ching téi ap
dung thuat toan Can bang Rui ro Phan cap (Hierarchical Risk Parity - HRP). Cach tiép can nay giup loai bd cac sai s6 woc
lwong thwdng gap, mang lai mét ciu tric danh muc bén virng va phan tan rui ro hiéu qua hon so véi viéc tdi wu héa phwong

sai don thuan.

Két qua t6i wu héa cho ky dau tw T12/2025 — T03/2026

Beta ky vong c6 diéu chinh cta cac cé phiéu

0,5 PPC BCE 0,74
TLD
0.45 SJD 0,62
é 04 : BWE PTB KOS
c SAB
= 0,35
Zz Y T
S s HTI SO TCO HPX KDC
) !
>
0,25 DBD IMP
c KDC 0,63 PAC
S 02 SHI 0,63 ST8 cDC SJD
g 0,15 KOS 0,57 CTF 0,50 CTF
2 01 TDP
0,05 BCE
0
0% 5% 10% 15% 20% 25% PPC

Rui ro ky vong

Ty trong tinh toan
36,51%

19,35%
13,02%
12,22%
11,20%

7,70%
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nh chién lwoc trong

Ket qua kiem d
qua khr

« Chién lwoc c6 thé danh bai thi trwdng trong nhiéu ky dau tw

» Chién Iwgc chirng minh strc chong chiu tot trong cac chu ky thi
trwwdng di xudng

' L FPT Securities



BAO CAO DANH MUC PAU TV

THAM KHAO: KIEM PINH DANH MUC
(1) Két qua backtest ttr 2013 - Nay

Théng ké két qua backtest ttr 01/01/2013 dén 05/12/2025, danh muc
dau tw dwa trén yéu t6 Beta thap tao ra Ioi nhuan 15,66% hang nam, eIRiClTk
danh bai ca danh muc tiéu chuan va thj treorng.

Loi nhuan binh quan
hang nam

Trong d6, hiéu qua tr phong cach dau tw (chénh l&ch hiéu suét gitra 15,66% 14,47%  9,58%

Danh muc tiéu chuan va VN-Index) la 4,88%, hiéu qua tir lwa chon cd

ohiéu 12 1,19%. B&n canh d6, danh muc khuyén nghi va danh muyc tigy Chenn lech so voi cot

1,19% 4,88%

i . i trwéc
chuan cho mac dd bién déng lan lwot 1a 15,51% va 19,84% thap hon D6 l6ch chudn h
. 2 L \ . . " 3 5 - O léch chuan hang nam 15,51% 19,84% 21,69%
dang ke so v@i thi trwdng (21,69%) di kém Igi nhuén diéu chinh rui ro 2
vwot tri 0,77 va 0,72 so voi 0,35 clia VN-Index. HE s6 Sharpe 0.77 0.72 035
Loi nhuan danh muc qua cac ky dau tw 557 Twong quan lgii nhuan - rai ro
600% c 20% Danh muc tiéu
o Lwa chon co phiéu: = Danh muc chuan
500% +1,2 dpt/nam E 5o, Skhuyén nghi 0 Sharpe = 0,72
o ° h =0,77
400% I Phong céch dAu tu: 2 arpe
300% +4,9 dpt/nam < 10%
200% & 5 Vn-Index
100% ‘/‘_/—JW < ° Sharpe = 0,35
0% 3 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0% 5% 10% 15% 20% 25%
Danh muc khuyén nghi ~ ====Danh muc tiéu chuén VNIndex RUi ro hang ndm

*Chi tiét cach tinh toan céac chi tieu xem tai Phu luc 14
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THAM KHAO: KIEM PINH DANH MUC

(2) Banh gia tinh chat thj trwéng ctia danh muc

VNINDEX - Monthly 7/31/2024 00:00:00 Open 1246.33, Hi 1297.96, Lo 1218.65, Close 1251.51 (0.5%) Vol 14,163,140,608 =1,181.19, Mid MA(Close,45) = 1,219.83,

I . Viéc danh gia tinh chat thi trwdng cuta danh
|Ir w0 muc trong qua khir giup chung téi dwa ra
l’ X M’ I'i .« khuyén nghi ngdn han véi tinh th&i diém cao.
itnci! 11200

”! L“l! ﬁ““" |i' i, S X ' Chién lwge dau tw theo yéu to Beta thap mang
( !lT-thpw by | | ] = dac tinh phong tha cao. Theo thwc nghiém, Daph
Wl |*¥I « muc dat hiéu qua vwot trdi trong cac nhip diéu
— A Iv &2 chinh ky thuat kéo dai hodc giai doan Downtrend
mEts *  nho kha nang giam thieu toi da mirc sut giam tai
san. Bén canh do, Upside Capture (78,11%) va
Chién Iwo thé hign 6t kha nang phong thi > Downside Capture (21,66%) cho thay chién lwgc
trong cac giai doan th truong sut gidm "™ nam bat kha tot da tdng dong thoi giam thiéu thiét

............... sttt AT H\I “ hai kha tdt & xu huéng giam.

Loi nhuan so véi VNIndex

Chi tiéu** Danh muc VNIndex

30%

20% Hé sb Sharpe 0,77 0,35
10% .

0% Upside Capture 78,11%
-10% Downside Capture 21,66%
-20%
-30% Maximum Drawdown -23,51%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
*Cac ky mau xanh twong &ng ky danh muc thé hién kha n&ng phong tht 15

** Chi tiét vé y nghia va cong thirc tinh toan clia cac chi tiéu tai Phu luc.



BAO CAO DANH MUC PAU TV

THAM KHAO: KIEM PINH DANH MUC

(2) Banh gia tinh chat thj trwéng ctia danh muc

VNINDEX - Monthly 7/31/2024 00:00:00 Open 1246.33, Hi 1297.96, Lo 1218.65, Close 1251.51 (0.5%) Vol 14,163,140,608 =1,181.19, Mid MA(Close,45) = 1,219.83, 3 < . . X A .
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? Tl T T, 1 t 1,500 X ” < - < ”
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N Ti ' IT- ” T ;1 1,200 .
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] I.n*"**-*"' T y ~ ** gia trung - dai han. Viéc phan bo vao nhom Beta thap
VNINEE;{S—Volumze‘2=o:ll:‘1s3‘14[‘12‘g(18500 2016 2017 2018 2018 2020 2021 ‘2\022\ 72023 2024 '2025 g'l]p t6| UJU héa khé néng béo toén Vén, han Ché rl]| ro
i ?:;:s&;’?ggx trong e bao mon tai san tlr cac bién déng nhiéu ngan han va
' ' ™™ thiéu xu hwéng trong cac giai doan trén.
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Thi trwdng bat Igi: Trong cac giai doan thj trwdng tang

gia manh (Strong Uptrend). Danh muc c6 thé cé hiéu
e suat thap hon thj trwedng chung do rii ro hé thong
10% dwoc duy tri @ mire thap, han ché kha nang bat kip da

0% tang nong.
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PO rersecuities BAO CAO DANH MUC PAU TU

THAM KHAO: KIEM PINH DANH MUC

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

o ) ) Chénh lach LN Danh N N ) LN Danh Chénh Iéch
Ky dau tw Ty trong v&i VNIndex muc Chénh léch véi VNIndex Ky dau tw Ty trong muc véi VNIndex
FPT 30.14‘;/0 CTG 23.85% DHC 16.73%
Tot-032013 KPS o 15,42% -1,95% DHC 8.02% - i
. 0,
VNM 29.75% T01-03/2015 EET 1?3%‘: 6,46% 5,23% TO7-0022016 L S 8,10% 1,0%
STB 11.04% NT2 12.41%
FPT 20.93%
VNM 23.43% PDR 12.12%
KDC 18.10%
T04-06/2013  STB 16.32% 1,23% 6,11%
viC 26.74% o : DHC 11.95% cTD 12.45%
VNM 17.92% KDH 17.10% DHC 14.78%
NBB 7.91% _ HDC 14.98% . o
o 22 37% T04-06/2015 SBT 18,959, 11,28% 1,23% T10-1212016 o b 6.89% 4,23%
KDC 20.56% STB 18.94% NT2 15.64%
T07-09/2013 STB 17.98% 7.81% 5,19% VNM 25.14% PDR 14.81%
VIC 17.48%
VNM 21.61% DHC 13.54% DHC 13.24%
KDC 16.70% KDH 9.52% HDC 19.11%
. 0, {
T v To7-002015 o2 o1 100, 0,28% 4,59% To1-032017 K2 o 14,39% 6.9%
T10-12/2013  STB 22.11% 412% 1,61% STB 17.32% PDR 16.229%
TNC 22.12% VNM 29.01% VNS 10.05%
VIC 22.66%
DHC 17.29% CTD 12.41%
FPT 23.299
o 23 0202 ITD 9.84% DHC 15.65%
. 0,
01032014  STB 15.79% 16,94% -0,32% T10-12/2015  NBB 14.66% 2,59% -0.16% T04-06/2017  HT! 12.02% 13,76% 6.27%
VG e PDR 17.75% KDH 29.97%
VNM by VHC 11.62% NT2 14.80%
: vIC 28.84% PDR 15.14%
NBB 7.74%
PAC 14.99% HTI 14.65% cTD 17.39%
T04-06/2014 SBT 27.38% 6,97% -5,99% KDH 17.62% cTI 11.05%
0,
vic 19.17% T01-03/2016  NBB 205 3,38% 5,68% T07-00/2017  ELC Ut -2,4% -5,71%
VNM 30.72% PAC 16.38% HDC 13.58%
PDR 15.81% KDH 23.91%
NBB 7.47% VHC 14.14% NT2 17.77%
PAC 14.31%
T07-09/2014  SBT 27.48% 7,23% 3,65% — P— . 19.479%
VvIC 21.21% HTI 17.84% CcTI 15.57%
VNM 29.54% KDH 13.39% ELC 18.93%
T04-06/2016 5 19,05% 5,83% T10-12/2017 937 8,22% -14,46%
p— 26.40% KSB 19.33% EVE 14.99%
- 0, 0,
w o
T10-12/2014  STB 12.52% -3,64% 6,8% i :
VIC 11.29% — - - - —
VNM 30.14% *Cac ky mau xanh twong (rng ky danh muc danh bai thi trwdng
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PO rersecuities BAO CAO DANH MUC PAU TU
THAM KHAO: KIEM PINH DANH MUC

(3) Kiém dinh qua khi: Ty trong danh muc trong cac ky backtest

5 LN Danh Chénh léch < ar . " A g o . LN Danh Chénh léch
Ty trong e véi VNIndex Ky dau tw Ty trong ) Chénh léch véi VNIndex Ky dau tw Ty trong T véie\r;NI:gex
CHP 22.32% NT2 11.66% BIC 13.82%
CTD 19.34% PET 22.58% EIB 19.26%
cTI 13.08% . . SAM 17.88% . ) HNG 12.80%
T01-03/2018 <o, ety -4,66% -22,6% T07-09/2019 e e 1,45% -1,74% T01-03/2021 PHG 16,835, 9,56% 3,22%
= e B =
AT% 79% SHI 17.87%
CHP 17.64% CTI 13.36% EIB 18.10%
CTD 14.76% NT2 11.64% NAF 13.06"/:
T04-06/2018 ST 15.66% 4,04% 19,7% B Lok 9 9 PHC 11.21%
- NT2 14.73% -4,04% -19,7% T10-12/2019 SAM 21.62% -0,93% 2,93% T04-06/2021 = 32-72% 17,37% 1,55%
SHA 2o.155% e 21.26% I
15% 26% VNG 13.27%
APG 12.29% NT2 13.20% DHM 15.65%
CHP 21.91% PDR 15.77% KDC 12,390/:
cTl 12.74% PHC 11.70% 9
T07-00/2018 <o, G -0,06% -7,45% T01-03/2020 S S -14,69% 16,76% T07-09/2021 g'}g ;;f;g 02 8.4% 13,69%
PDR 12.91% SBT 16.23% DM 11.74%
SHA 26.90% VNG 18.53% VNG 14.68%
APG 16.09% DAG 14.79% DHM 16.70%
CTI 15.16% NT2 15.77% KDC 17.88'%‘:
T10-12/2018 KPS o 6,66% 5,21% T04-06/2020 PDR 17.15% 0 9 KHP 9.80%
- NT2 17.38% -6,66% 21% - PHC 22.28%, 14,49% -6,8% T10-12/2021 LIX 14.99% 20,52% 8,28%
v 16.00% o o200 e s
.06% .80% VNG 10.28%
CTI 15.1 1:& EIB 17.59:& DHM 16.57%
KDC 20.66% PDR 16.93% KDC 24.57%
NT2 14.50% PHC 14.93% 9
T01-03/2019 S5 T 413% -5,85% T07-09/2020 S ot 10,96% 3,64% T01-03/2022 %‘iﬂ ﬁ:gg 02 452% 6.71%
SHA 17.99% SHI 14.65% VNG 14.69%
VPH 16.46% VNG 14.40% VSH 978%
EIB 13.46% EIB 18.42% DBD 12.98%
HDC 13.01% HNG 14.93% DHA 0.74%
T04-06/2019 N2 13.15% 0,41% 4,32% T10-122020  LOR 14.99% 14,69 6,15 DHM 9.89%
PDR 14.71% ’ © ’ © - PHC 16.81% 6% -6,15% T04-06/2022 KDC 35.87% -0.08% 20,93%
PET 25.64% SAM 19.56% sJD 20.51%
VNG 20.03% VNG 15.30% TDM 11.00%

*Cac ky mau xanh twong rng ky danh muc danh bai thi trwong
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PO rersecuities BAO CAO DANH MUC PAU TU
THAM KHAO: KIEM PINH DANH MUC

>

(3) Kiem dinh qua khw: Ty trong danh muc trong cac ky backtest

Tytrong LN Danh muc ng\’;nl':g:x Ty trong LN Danhmuc  Chénh léch v&i VNIndex Ky dau tw Ty trong LN Danhmyc  Chénh léch v&i VNIndex
CTF 22.34% BWE 11.49% BCE 10.33%
DBD 8.07% cbc 22.43% KDC 16.23%
DHM 10.52% KDC 12.50% KOS 34.58%
T07-09/2022 KD 29219 -0,39% 517% T01-03/2024 koS 28850 1,27% -12,19% T07-09/2025 SHi 11.09% 2,14% -18,45%
NVL 18.71% SJD 10.30% SJD 16.49%
SJD 11.15% VPI 14.44% VPI 11.29%
CTF 13.41% BWE 10.84% BCE 11.64%
DBD 19.22% cbc 14.94% HHP 12.58%
_ KDC 22.85% oo o . CTF 10.09% ) ) KDC 19.80%
T10-12/2022 VL o410 10,91% 3,61% T04-06/2024 KDG 18.47% 2,36% 5,18% T10-Nay KOS 34,889 4,71% 1,47%
SBV 12.62% KOs 34.76% SHI 9.97%
SJD 12.48% SHI 10.89% SJD 11.14%
cbc 19.05% cbc 15.42%
DCL 12.24% CTF 9.83%
DHM 12.24% DBD 10.33%
T01-03/2023 KD 17930 1,18% -0,80% T07-09/2024 KDG 18 56 -4,43% -7,09%
KOS 26.76% KOS 35.35%
VP 11.78% SHI 10.51%
cbe 26.32% cbc 16.11%
DCL 11.84% CTF 15.82%
) KDC 9.67% am Lo _ KHP 10.86% . )
T04-06/2023 kos 31150 0,92% 4,71% T10-12/2024 KOS 20,960, 2,04% 4,01%
SHI 10.59% SHI 16.56%
VPI 10.42% SJD 11.40%
cbc 25.76% cbc 18.50%
KDC 14.62% HAP 8.53%
' KOS 26.88% . . . KDC 13.87% . .
T07-09/2023 sib 10.45%, 6,11% 3,56% T01-03/2025 KOS 31349 7,46% 4,54%
VJC 9.51% SHI 17.74%
VPI 12.77% SJD 10.04%
cbe 17.98% GAS 8.11%
CTF 10.27% KDC 15.58%
DBD 8.43% KOS 37.95%
T10-12/2023 kDG i 1,45% 3,64% T04-06/2025 SHi 11830 0,24% 4,21%
KOS 29.93% SJD 16.56%
VPI 16.28% VCB 9.96%

*Cac ky mau xanh twong ng ky danh muc danh bai thi treong
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PO rersecuities BAO CAO DANH MUC PAU TU
Y nghia cac chi sé

Chisé Y nghia Céng thirc
0,1y

(1) Braw = PS5y

Hé sb Beta duwoc u’é’g lwong tU: dir ,Iiéu twong quan 5 nam voi °M,1y
Hé s& Beta VNIndex va 1 nam bién dong co phiéu (1). Phwong phap Levi &
' Welch (2)(3) dwoc ap dung nham tang mdc do tin cay cua wéc lwong (2) Bygs = (1 —w1l) Bprior +w1 Braw
Beta, ty trong dwoc dwa ra trén co s& thwc nghiém. (3) BLw = W2 -Byas + (1 — W2) Brarget
’ RUi ro dau tw clia mét co phiéu/danh muc (sau day goi tat la khoan
D6 bien déng dau tw p), thé hién qua dod Iéch chuan cua lgi nhuadn dau tw qua cac std(Rp)
khoang th&i gian.
Loi nhuan chu Do lwdng murc chénh Ié’ch gitra Io’j nhuan cta danh muc khuyén ngh,i 1+ R
dong (active va danh muc tiéu chuan, cho thay hiéu qua cua viéc lwa chon co E_
o 1+ Ry
return) phiéu dau tw.
Loi nhgén phong Po Iuo’ng muc chénh léch gil}a,lo’i nhuan cia danh muc danh muc 14 R
cach dau tw (style  tiéu chuan va thi trwong, cho thay hiéu qua cua viéc Iwa chon chién 1T RB -
return) lwoc dau tw. M
Banh gia hiéu suat tai chinh clia khoan dau tw so véi dau tw phi rdi ro, R. _R
Hé sé Sharpe thé hién qua ty 1& gitra (1) loi nhuan dau tw vwot qua loi nhuan phi rdi Sharpe Ratio = %
P

ro (ry) va (2) dd léch tiéu chuan cua lgi nhuén dau tuw.




"l FPT Securities BAO CAO DANH MUC PAU TU

PHU LUC

Y nghia cac chi sé

Chisé Y nghia Céng thirc

Do lwdng rdi ro thong qua mire sut giam gia tri Ion nhat cla
danh muc (ttr dinh t¢i day thap nhat trwde khi co dinh moi) MDD =
trong mét khoang thdi gian nhat dinh.

Peak Value — Trough Value
Peak Value

Maximum
Drawdown

K
JHRBi>0(1 +Rpy) — 1

Po lwdng kha ndng nam bat da tang gia ctia khoan dau tw trong

nhirng giai doan danh muc tiéu chuan tang. ue =

Upside capture

k\/HRBi>0(1 + Rp;) — 1

\/HRB <o(1+Rp) —1

Do lwérng kha nang han ché gidm gia cda khoan dau tw trong
cac giai doan danh muc tiéu chuan giam.

Downside capture DC

\/HRB <o(1+Rp) — 1




" 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.

Ban quyén © 2010 Céng ty Chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT Coéng 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 Quéan, Phuwdng Tay H6, Tang 3, Toa nha 136-138 Lé Thj Hong Gam, S6 100, Quang Trung, Phuéng Hai Chau, TP. Ba
Ha Nbi, Viét Nam. phwdng Bén Thanh, TP.H& Chi Minh Néng, Viét Nam

DT: 1900 6446 DT:. 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


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

	Intro Section
	Slide 1: Báo cáo Chiến lược đầu tư Bán Chủ động
	Slide 2: Mục lục

	Giới thiệu
	Slide 3: BÁO CÁO DANH MỤC ĐẦU TƯ
	Slide 4: BÁO CÁO DANH MỤC ĐẦU TƯ

	Tổng quan chiến lược
	Slide 5: Tổng quan chiến lược đầu tư theo yếu tố Beta thấp
	Slide 6: BÁO CÁO DANH MỤC ĐẦU TƯ
	Slide 7: BÁO CÁO DANH MỤC ĐẦU TƯ

	Phương pháp
	Slide 8: Phương pháp xây dựng Chiến lược Beta thấp
	Slide 9: BÁO CÁO DANH MỤC ĐẦU TƯ
	Slide 10: BÁO CÁO DANH MỤC ĐẦU TƯ
	Slide 11: BÁO CÁO DANH MỤC ĐẦU TƯ
	Slide 12: BÁO CÁO DANH MỤC ĐẦU TƯ

	Kiểm định chiến lược
	Slide 13: Kết quả kiểm định chiến lược trong quá khứ
	Slide 14: BÁO CÁO DANH MỤC ĐẦU TƯ
	Slide 15: BÁO CÁO DANH MỤC ĐẦU TƯ
	Slide 16: BÁO CÁO DANH MỤC ĐẦU TƯ
	Slide 17: BÁO CÁO DANH MỤC ĐẦU TƯ
	Slide 18: BÁO CÁO DANH MỤC ĐẦU TƯ
	Slide 19: BÁO CÁO DANH MỤC ĐẦU TƯ

	Cơ sở lý thuyết
	Slide 24: Phụ lục
	Slide 25: BÁO CÁO DANH MỤC ĐẦU TƯ
	Slide 26: BÁO CÁO DANH MỤC ĐẦU TƯ

	End Section
	Slide 27


