Ban chu déng
Pau tw Nganh Thép

Bao cao lan dau thang 12/2025

Nguwe&i thwe hién bao cao

Nguyén Gia Hong Dirc

Chuyén vién Phan tich chién lvoc — Dinh lwong
Email: DucNGH@fpts.com.vn

Ngwoéi phé duyét bao cao

Tran Nguyén Anh Tung, CFA
Trwdng phong Phan tich chién lwoc — Dinh lwong
Email: TungTNA@fpts.com.vn



Muc luc

Tong quan Chién Iwoc dau tw Ban chu déong nganh Thép
Phwong phap xay dwng Chién lwoc

Két qua kiém dinh chién Iwoc trong qua khir

Phu luc

S kI8 &



BAO CAO DANH MUC PAU TV
GIO1 THIEU VA HUONG DAN SU’ DUNG

BAO CAO CHIEN LUY'OC BDAU TU BAN CHU DONG NGANH THEP

Chién lwoc Dau tw Ban chd doéng nganh Thép chu yeu phu hop v&i cac nha dau tw coé khau vj rii ro cao va wa thich
nganh thép. Trong d6, cac nha dau tw phu hop cé thé chia thanh hai nhém chinh (twong &ng véi hai cach danh gia
khac nhau):

(1) Nha dau tw dai han (quan tdm t&i chién lwoc Dau tw Ban cha déng nganh Thép, hodc mudn bd sung cac cbd phleu
thuéc nganh Thép vao danh muc ctia minh nham da dang héa): Hiéu qua dai han cta chién lrgec dwoe danh gia so
v&i tiéu chuan 13 lgi nhuan nganh Thep qua d6 phan anh loi nhuan tr viéc lwa chon va phan bé ty trong cd phiéu
trong danh muc cho méi 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 wng, cac khuyen nghi nay duwoc danh gia voi
tiéu chuan la loi nhuan ky vong dwoc dat ra va loi nhuan trung binh nganh thép cling nhw toan thi trwdng (VN-
Index) dé phan anh khong chi lgi nhuén t lwa chon nganh ma con Igi nhuén tir lwa chon Chién lvoc (mang tinh
thoi diém cao) Lwu y cac khuyén nghij chi danh riéng cho cac nha dau tw ngan han, khéng anh hwéng tdi y nghia
dai han cGa Chién lugec.

Trong cac bao cao cap nhat, chung t6i sé luén dwa ra danh muc dau tw cho Ky ké tlep dé phuc vu cac nha dau tw dai
han. Thém nira, ching t6i cling s& 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 LUY'OC BDAU TU BAN CHU DONG NGANH THEP

Trong phan nay, chung t6i mudn lam ré cach tlep can va dac tinh cia Chién lwoc Pau tw Ban chi déng nganh
Thép. Pay la co s& dé xac dinh cac nhdm nha dau tw phu hop va cach sir dung bao cdo twong (rng v&i tivng nhom.

(1) Cach tiép can dau tw la Ban chu dong Céch tiép can nay wng dung cac phwong phap phan bd ty trong danh muc
va giao dich ky luat dé t6i wu hiéu qua dau tv — hai yéu td quan trong trong Quan Iy danh muc dau tw.

(2) Chlen lwo'c Ban chl déng tim kiém loi nhuan vuot troi 'thong viéc Iwa chon va phan bd danh muc vao cac cb phiéu
c6 tiém nang tang trwdng cao, thay Vi phan bd theo vén hoa nhw chién lwoc Thu déng. Danh muc dwoc xay dwng
dwa trén danh gia trlen vong cda tirng ¢b phiéu, qua d6 tbi wu ty trong phan bd, han ché sy phu thudc vao nhém
von hoa Ién. Cach tlep can Ban chi ddng mang lai loi nhuan ky vong cao hon, song di kém dé bién ddng va rdi ro
I&n hon. Do dé, chién Iwgc Pau tw Ban chd déng nganh Thép phu hop véi cac nha dau tw hwéng téi loi nhuan va
¢6 khau vi rti ro cao.

(3) Thei gian ndm glu ngan han (06 thang) dé phl hop véi cach tlep can cla Chién lwgc dau tw Ban chd dong nganh
Thép. Sau thoi gian nam gitr, toan bo vi the danh muc hién tai sé dwoc dong, ching téi sé tién hanh danh gia tinh
hinh nganh va thj truérng dé dwa ra quyét dinh mé vi thé mai.
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BAO CAO DANH MUC PAU TV

CHIEN LUOC PAU TU BAN CHU PONG NGANH THEP
Khuyén nghi dau tw T12/2025 - T06/2026: MUA

Danh muc dau tw T12/2025 — T06/2026 Hé sé twong quan bién déng

Ty trong  Loinhuan S0 lwgng co
tinhtodan  ky vong phieu (*)

Ma CK

HPG 10,3% 19.0% 400 26.700
HPG 1
NI 89 7% 60.3% 15.800 5.650
NI 0,52 1
e 100% 56,0%
muc

(*) S6 lwong cb phiéu wéc tinh véi danh muc NAV 100 triéu dong
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CHIEN LUOC PAU TU BAN CHU PONG NGANH THEP

Khuyén nghi diu tw T12/2025 - T06/2026: MUA

Chung t6i ky vong thi treong 06 thang t&i sé thich hop véi Chién lwoc dau tw Ban chi déng nganh Thép va dwa
ra khuyén nghi ngan han MUA vé&i loi nhuan ky vong 56,0%.

Nganh Thép dw kién sé tiép dién xu hwéng ctia nam 2025, véi diém sang la thi trwéng ndi dia nhd ddng lwc dén
tlr xay dwng trong nuwoc:

(1) Tinh gon bd may hanh chinh, cai thién cap phép xay dung.

(2) Xu hwéng chuyén dich dau tw ra khdi Trung Quéc giup von FDI vao Viét Nam cé ky vong kha quan.
(3) Nhiéu dy an ha tang trong diém tién vao giai doan thi codng hoan thién.
(

4) Tiéu thu thép HRC va tén ma ndi dia dwoc hd tro khi B6 Cdng Thuwong chinh thirc ap thué chéng ban pha gia 1én
thép Trung Quéc nhap khau.

Xét theo san pham thép HRC ky vong s& co mirc tAng trwdng manh nhat khi hwdng lgi tir ba tac dong tich cwe: (1) Viét
Nam dang thiéu hut nguon cung (2) giam ap lwe canh tranh v&i thép nhap khau nhd dwoc bao hé thwong mai (3) cong
suat tang thém t dyw an KLH Dung Quét 2 ctia HPG.

Ngu’o’c lai, xuat khau dw kién sé chirng lai do cac yéu to vi mo: (1) My duy tri thué thwong mai thep & murc cao la
50% va ap thué chdng ban pha gla lén mét sb loai thép nhap khau (t6n ma, thép day) (2) thoi han cac chinh sach that
ch&t han ngach nhap khau thép cta EU kéo dai t&i Q2/2026. Mac du vay, ky vong nhu ciu xuat khiu sé tang nhe khi
giam ap lwc canh tranh v&i thép Trung Quéc khi nwéc nay thwe hién tai cau trac nganh thép nham giam thiéu tinh trang
dw thira céng suét.
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Khuyén nghi diu tw T12/2025 - T06/2026: MUA

Chung t6i ky vong thi treong 06 thang t&i sé thich hop véi Chién lwoc dau tw Ban chi déng nganh Thép va dwa
ra khuyén nghi ngan han MUA vé&i loi nhuan ky vong 56,0%.

Vé mat ky thuat, nganh thép dang cho thay ky vong Tang trirong nganh Thep va VN-Index
tich cwe dén tir (1) Dong lwong nganh tr 2022 t&i nay
vuot trdi hon thi trwong, (2) Cau trdc xu hwéng ctia nganh
ung ho chiéu gia Ién. Khung tuan cla chi s6 nganh van van  100%

200%

150%

ddng trong kénh hoéi quy tdng dai han dwoec thiét 1ap to cubi 5%
2022 dén nay. Xu huwdong tang van gilv wu thé ro rét va 0%
dong lwc trung — dai han tiép tuc dwgc bao toan khi gia duy 2022 2023 2024 2025
tri 6n dinh & ntra trén cua kénh. Theép VN-Index
TUY nhien, r’nwc’ do unan tam_ Cu‘a dopg tl‘en dOI‘V0’1 nginh Pong lweng twong doi so véi VN-Index trong xu
Thep dang & murc thap so voi toan thi trwong, va dac diem hwéng ting tiv 2022
nganh cho thay sy phan hoéa, phan anh co hdi dau tw 100% |
khéng dan tradi ma tap trung vao mét sé ¢ phiéu von hoa s0% | 1w 1ew
|&n trong nganh. 0% —
-50% -14% I I
-100% -69% 91/ 039
-150% -126%
HPG NKG HSG TNI SMC TLH DTL

Nguén: FPTS téng hop 8



Phwong phap xay dwng Chien lwoc
dau tw Ban chu déng nganh Thep

1. Muc tiéu cua chién lwgec Dau tw Ban chd déng nganh Thép
2. Mdi twong quan gitra hang héa co ban va gia cb phiéu

3. Cac budc thue hién chién lvoc

4. M6 hinh wéc lwong loi suat cd phiéu
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THAM KHAO: PHUONG PHAP LUAN

(1) Muc tiéu cua chién lwoc Pau tw Ban cha dong nganh Thép

Y twéng chién lwoc

Chién Iwoc dau tw Ban cha dong nganh Thép dwoc xay dwng hwéng téi cac cé phiéu dwoc ky vong hwéng loi cao tir
xu hwéng gia hang héa, dwa trén cac nghién ciru tai cac quoc gia vé twong quan giira bién déng cua gia hang héa va
loi nhuan tir gia c6 phiéu.

Céc nghién ctru chi ra rang gia hang héa la mot yéu té cd anh hwéng tdi gia cb phiéu trong trung va dai han, dac biét déi voi
nhirng hang héa mang tinh chét 14 diém manh cta qubc gia d6 (Aumeboonsuke, 2021)(*). Ngoai ra, thay dbi cla gia hang héa
c6 thé cho thay bién déng bién Igi nhuan cta cac doanh nghiép trwc tiép san xuat, nhap cac méat hang trén. T tang trwdng
hiéu qua hoat dong nh& chénh léch gitra gia hang héa dau ra, dau vao, c¢b phiéu trong nganh sé dwoc ky vong dem lai loi
nhuan cao hon (Black, 2014)(%).

Twong tw, & Viét Nam, nghién ctru chirng minh dwoc rang sw chuyén ddng cla thj trwdng chirng khoan khéng chi phu thudc
vao nhirng thay ddi trong cac bién trong nwdc ma con cé yéu td vi mé nhw gia ca hang héa toan cau (Quyén B.D.P, 2020)*.
DPac biét, do mé hinh kinh doanh cta cac doanh nghiép trong nganh thép da dang, nén médi cb phiéu sé c6 phan trng khac
nhau v&i bién dong gia hang hoa.

(*) Tham khao thém tai:

(1) V. Aumeboonsuke (2021). Commodity prices and the stock market in Thailand. In: International Journal of Energy Economics

and Policy 11 (1), S. 34 - 40. https://www.econjournals.com/index.php/ijeep/article/download/10298/5553.

doi:10.32479/ijeep.10298.

(2) J. Black, O. Klinkowska, D. G. McMillan, F. J. McMillan (2014). Forecasting Stock returns: Do Commodity Prices Help?. In:

Journal of Forecasting, J. Forecast. 33, 627-639. doi: 10.1002/for.2314

(3) Bui B8 Phic Quyén (2020). Tac déng clia gia ca hang héa toan cau dén thj treong cb phiéu Béng Nam A — Chuyén dé Quén Iy 10
Kinh té
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THAM KHAO: PHUONG PHAP LUAN

(2) Méi twong quan giira hang héa co ban va gia cé phiéu

Chung t6i nhan thay Bién déng cla Chudi gia tri nganh thép Viét Nam
gia yéu to dau vao, dau ra cé the _
nghiép va gia co phieu. Cu the vé&i PR - e NP i e .
ngénh Thép i I Cuding =it ] i -[ Gang kong ]-: :;',Iah;:;;:ru::aﬁ E i Phii vuding | E E. [ Thép mdy dyng ] "E
(1) Thép phé [ menete | B e | ey} [T hhcaciow | |
. < ! : : 8% SLSX nganh P ' : S '
(2) Quang sat ' ! ' L& cam ang (IF) : X - T"Hpcﬁnﬁgnmg !
- i | | 3% SLSK nganh L - : -
3 Thé HRC l"‘ ——————— "Il 1."" ———————————— - ! * I:.m}u ]
( ) 'p ) Co el ot B Tuyen 1 10 thép kb BOF Corcdur chi phi lwydn 1 tdn thip ia EAF : mﬂ Ea"il:" :
(4) Thép xay dwng . o 15.6% : !
z ; _ W - I" o 2,0% Thio i ! T 1 Tiéu thy ni dia
(5) Thanh co6t thép. - g || - Eide i TR (70 sin lomg)
, , X < z , i —— Gas L . " Gas " K
Trong do, thep phé, quang sat, thep n 6 o Hhain cirg Siceoooo- .
. A . ;3 £ 8% n cing 70,4% i
HRC dai dién cho chi phi san xuat. B Kk “

Mat khac, thanh cbt thép, thép HRC
va thép xay dwng dai dién cho ngudn
doanh thu cla doanh ngh|ép (Xem Nguén: Bao céo dinh gia lan dau HPG
thém tai Bao cao dinh gia lan dau
NKG, Béo cédo dinh gia lan dau HPG).
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(2) Méi twong quan giira hang héa co ban va gia cé phiéu
Chudi gia tri nganh tén ma Viét Nam

DAU VAO SAN XUAT PAU RA

Tong cong sudtma toan nganh Cac san pham chinh

Ky vong tang trwéng cua moi doanh nghiép phan rng khac
nhau trwéc bién déng gia hang héa.

Theo Bao cdo chién lwoc nhdm nganh Bat dong san — Vat liéu

wérc tinh:

R . N . B N TN N 7.4 trigu tnindm
xay dwng thang 11/2025, nhin chung, gia cac nguyén vat liéu dau Thép“cuwmwc' Quy trinh sn xuét e L ) |
vao (quang sat, thép phé, than coc) neo & mirc thap trong khi gia Tl sén xuat tong nude 39.5% @7 Tenmakém  Tonmalanh
ban thép ndi dia tang tré lai sé giup bién lgi nhuadn gdp cua Corcduchiphingantt6n ma &

~ "~ ~ ) > ~ e I ~ ’ ~ R ! am nam Cuén thép can néng . .
nginh gI‘U’ da tang trwong, tr do dat ky vong tich cyc Ién co T | Tonma Jenms
phiéu nganh. 7 Kénh phan phdi

Bién loi nhuan ctia nhém san xuét thép (HPG) dwoc dw bao cai
thién, hwdng loi tr viéc gia thép HRC tang nhe trong khi gia
nguyén liéu dau vao van & muirc thap. Bao cdo ciing diéu chinh ky
vong bién loi nhuan do gia than cbc va quang sat tdng nhe tré lai
(Theo Bao cao cap nhat nhanh HPG).

7,4%
8,5% . \

}

80,0%

Déay chuyén can ngudi

"""" '—'I' Bai Iy, clra hang VLXD
» Céng trinh xay dung
H Nha may, khu cdng
R g, nohiép
Noi dia
44 B% SLTT
nam 2024

‘%Dg Chau Au, Chéu M§,

Déng Mam A

i a i i . . R a s . . L. Thép cudn can néng (HRC) / \ L:uétbkhéu
Tuy nhién, thép HRC dong vai tro nguyén liéu dau vao doi voéi « Hop kim ma e, hem,..)va sen ma [T [ sszxsur
cac doanh nghiép kinh doanh san pham tébn ma, 6ng thép nhw - Dih vy mua ngod A B
= Mhén vién Day chuyen ma lanh Déy chuyen ma kém

NKG, viéc gia thép HRC c6 xu hwédng tang nhe lai khién ky vong
bién lgi nhuan giam (Tham khao thém tai Bao cao cap nhat
nhanh NKG).

Tonma lanh

Khéu hao \ /

Khae
[ﬂm

Déy chuyén ma mau
Tonma mau

Nguén: GDA, HSG, NKG,
FPTS ude tinh va téng hop

Nguén: Bao céo dinh gié lIan dau NKG

Tonma kém
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https://file.fpts.com.vn/FileStore2/File/2025/11/09/BCCLNhom_nganh_BDS_-_VLXD_fb44a6e7.pdf
https://file.fpts.com.vn/FileStore2/File/2025/11/10/HPGQuickUpdateReportNov2025_7790880e.pdf
https://file.fpts.com.vn/FileStore2/File/2025/11/10/HPGQuickUpdateReportNov2025_7790880e.pdf
https://file.fpts.com.vn/FileStore2/File/2025/11/10/HPGQuickUpdateReportNov2025_7790880e.pdf
https://file.fpts.com.vn/FileStore2/File/2025/11/10/HPGQuickUpdateReportNov2025_7790880e.pdf
https://file.fpts.com.vn/FileStore2/File/2025/11/10/HPGQuickUpdateReportNov2025_7790880e.pdf
https://file.fpts.com.vn/FileStore2/File/2025/11/10/HPGQuickUpdateReportNov2025_7790880e.pdf
https://file.fpts.com.vn/FileStore2/File/2025/11/20/NKGQuickUpdateReportNov2025_591e17ce.pdf
https://file.fpts.com.vn/FileStore2/File/2025/11/20/NKGQuickUpdateReportNov2025_591e17ce.pdf
https://file.fpts.com.vn/FileStore2/File/2025/11/20/NKGQuickUpdateReportNov2025_591e17ce.pdf
https://file.fpts.com.vn/FileStore2/File/2025/11/20/NKGQuickUpdateReportNov2025_591e17ce.pdf
https://file.fpts.com.vn/FileStore2/File/2025/11/20/NKGQuickUpdateReportNov2025_591e17ce.pdf
https://file.fpts.com.vn/FileStore2/File/2025/11/20/NKGQuickUpdateReportNov2025_591e17ce.pdf
https://file.fpts.com.vn/FileStore2/File/2025/12/02/NKGInitialValuationReportJul2025Final_ac831939.pdf
https://file.fpts.com.vn/FileStore2/File/2025/12/02/NKGInitialValuationReportJul2025Final_ac831939.pdf
https://file.fpts.com.vn/FileStore2/File/2025/12/02/NKGInitialValuationReportJul2025Final_ac831939.pdf
https://file.fpts.com.vn/FileStore2/File/2025/12/02/NKGInitialValuationReportJul2025Final_ac831939.pdf
https://file.fpts.com.vn/FileStore2/File/2025/12/02/NKGInitialValuationReportJul2025Final_ac831939.pdf
https://file.fpts.com.vn/FileStore2/File/2025/12/02/NKGInitialValuationReportJul2025Final_ac831939.pdf
https://file.fpts.com.vn/FileStore2/File/2025/12/02/NKGInitialValuationReportJul2025Final_ac831939.pdf
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(2) Méi twong quan giira hang héa co ban va gia cé phiéu

Tl moi twong quan trén, chlng t6i s dung cac yeu to gid hang hoa co ban, cling véi céc chi so ki thuét dai dién cho bién
dong gia cb phiéu trong qua khr dé dw bao loi nhuan cb phiéu, dwa trén khung ly thuyét mé hinh SR-SVR.

Cac yéu t6é dwoc theo déi dé dwa vao mé hinh dw bao loi nhuan:

Cac loai hang hoa co ban (*) Cac chi s6 ky thuat

Thép phé Chi s6 Bias

Thép cudn can nong (HRC) Chi sb Relative Strength Index (RSI)
Quéng sat 62% Fe Chi s6 William R%

Thanh cbt thép Chi s6 MACD

Gia dwng trong nwéc CB300, chiing D6 lIéch chuan cla Igi nhuan cb phiéu
loai D10 (**)

(*) Gig hop dbng twong lai lién tuc thang gan nhét ciia mét sé loai hang héa co ban duoc st dung lam dai dién cho gia hang héa co bén.
(**) Giéd dung theo ngay duoc tinh theo trung binh gia cta céc hdng: Hoa Phat, Viét Y, VJS, Viét Burc, Kyoei, Thai Nguyén, VAS, Pomina,
Viét Sing, TungHo va Mién Nam. 13
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(3) Cac bwéc thwe hién chién lwoc

Nham dam bao hiéu suat chién lwoc, ching téi hwéng téi téi wu hiéu qua dau tw thong qua cac bwéc sau:

(1) Loc c6 phiéu

Bé giam rUi ro vé thanh khodn va chat lwgng, ching ti chi chon Iwa nhitng ¢ phieu nganh Thép di thanh khoan dé dau tu
(khdi lwong giao dich trung binh va trung vi trong vong 03 ndm I&n hon 100.000 cb phiéu/phién), giip dam béo tinh thuc té
cho viéc kiém dinh qua khr va khuyén nghi.

(2) T6i wu héa danh muc

Chién luvgc hwéng toi toi wu phan bo ty trong céc ¢ phiéu trong danh muc nham toi da hoéa hé so Sharpe (theo khung Iy
thuyét T6i wu hoa Mean-Variance Optimization — M\,/O)., Loi nhuén ky vong clia mdi co phiéu duwoc wéc lwong st dung
khung Iy thuyét mé hinh SR-SVR (7). Trong do, cac yéu to theo doi sé dwoc chon loc véi phwong phap Stepwise Regression
(SR) dé& dam b’é\o y nghia thong ké cho mé hinh, sau d6 dwa vao mé hinh Support Vector Regression (SVR), két hop voi
phwong phap téi wu tham s6 Genetic Algorithm (GA) dé dwa ra dw bao loi nhuan cho co phiéu.

M4 [ 047

Loc cb phiéu Kiém dinh y nghia théng Dy bao loi nhuan T6i wu hoa
ké (SR) (M6 hinh SVR) danh muc MVO

(*) Tham khao thém tai: « A > X
Tsai M-C, Cheng C-H, Tsai M-I, Shiu H-Y (2018) Forecasting leading industry stock prices based Dleu Ch In h tham SO

on a hybrid time-series forecast model. PLoS ONE 13(12): e0209922. (G A) 14
https://doi.org/10.1371/journal.pone.0209922
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(2) T6i wu héa chién lwoc

Danh muc dwoc téi wu dé téi da héa hiéu qua sau rui ro, Twong quan lgi nhudn, rii ro wée tinh 06 thang
nham tan dung trién vong ting trwdng ctiia mét sdé doanh 70%
nghiép trong nganh, ttr dé tim kiém loii nhuan vwot tréi so N
v&i nganh. 60%
TNI dwoc mé hinh SVR wdc tinh lgi nhuan ky vong cao, di kém
vé&i do 1a mire dd radi ro I1n. Do do, két qua t6i wu héa danh muc 50%
dat ty trong 1&n vao TNI va phan bd phan con lai cho HPG dé
cai thién hiéu qua sau rui ro cia danh muc. 2 40%
>
2
b= 30%
2
-%. HPG VGs
Két qua tdi wu hoéa cho ky dau tw T12/2025 — T06/2026 — 20% NKG .
Ma CK Ty trong tinh toan 10% . TN ITQ oAS
HPG 10,3% o TLH
TNl 89,7% 0A)O. % 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5% 4.0% 4.5%
Loi nhuan ky vong trong ky -10% Rai ro ky vong

56,0%

dau tw

15
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(2) T6i wu héa chién lwoc

Xu hwéng gia hang héa trong trung han ky vong sé ho tro So sanh lgi suat TNI va gia thép HRC
tich cwc cho trien vong tang trwwé'ng cua danh muc. 250%

DPéi v&i TNI — doanh nghiép tap trung hoat déng kinh doanh cac ~ 200%
mat hang thép, trong dé cé thép cudn can nong (HRC), xu  150%
hwéng tdng trwdng nganh clng véi cac chinh sach ho tro tiéu  1o0s..
thu thép HRC la nhirng yéu t6 thuadn lgi cho sy phat trién cla
TNI. Dya trén xu hwéng di 1én cua gia thép HRC, md hinh wéc

50%

IU’Q’ng muc |O’| SUét ky vong tich CcuwC la 60,3% va phén bé t),/ 0%2023 2024 2025
trong Ié’n ChO 06 phléu trén, nhém t‘|m k|ém |0’| SUét VU’O’t tr6| SO = |_oi suét Iy k& TNI Loi suét ldy ké thép HRC
v@i nganh. . ]
V& HPG, quang sat 1a mot trong nhitng yéu té dwoc str dung dé So sanh mirc lgi suat HPG va quang sat

dw bdo gid co phiéu. Do quéng sat la nguyén vat liéu dau vao  19%

trong chudi gia tri nganh thép, dwa trén xu huwéng di xuong clia 120
gia4 quéng sat trong 03 ndm gan day, moé hinh duwa ra ky vong g
tang trwdng cho co phieu HPG la 19,0% trong 06 thang t&i. 60%

40%
20%
0%
2022 2023 2024 2025

= | ¢i suét lily k& HPG Loi suét Ity ké gia quéng sat

16
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(1) Két qua backtest tir 2014

Thong ké két qua backtest tir 07/2014 dén 07/2025, danh muc dau
tw Ban cha dong nganh Thép tao ra lei nhuan 22,2% hang nam,
danh bai danh muc tiéu chuan va thi trwong.

Loi nhuan binh quan
hang nam

‘ 222%  157%  8,78%
Trong do, hiéu qua tr chon lywa dau tw nganh Thép la 6,96%/nam, hiéu

qua ti tdi wu hoa danh muc 1a 6,49%/nam. Chénh léch so voi

6,49% 6,96%

coOt truwée
Ngoai ra, danh muc khuyén nghi con coé hé s6 Sharpe (lgi nhuan diéu B0 Iéch chuan 0.66 0.40 019
> > R . . R . hang nam ’ ’ ’
chinh rui ro) la 0,36, cao hon so v&i hai danh muc con lai. g,
: A L A Hé s6 Sharpe 0,36 0,32 0,25
Lei nhuan danh muc qua cac ky dau tw
3000%
Twong quan Igii nhuan va rui ro
2500%
20%
2000% E 18%
e 16% Danh muc,
1500% > 14% VN-Index, Sharpe Ratio: 0.36
g 120% Sharpe Ratio: 0.25 Nganh Thép,
o c 10% ® Sharpe Ratio: 0.32
1000% Higu qua T 8%
i phan bé: +6,49%/nam £ 6%
500% iLcyi nhuan 5 4%
N Nganh Thép: +6,96%/nam 1 2%
0% 0%
2014 2016 2017 2018 2019 2020 2021 2023 2024 2025 0% 10% 20% 30% 40% 50% 60% 70%

Do léch chuan hang nam
e \/N-IndeX Danh muc Nganh thép 18
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(3) Kiém dinh qua kh: Ty trong danh muc trong cac ky backtest

Theoi gian Ty trong Loi suat Chénh léch so Chénh léch so Theoi gian a Ty trong Loi suat Chénh léch so Chénh léch so
v&i nganh v&i VN-Index v&i nganh v&i VN-Index
- 0, o 0, 0, o o,
07/2014 — 12/2014 HPG 100% 5,4% 0,2% 5,4% 07/2020 — 12/2020  DPS 1 2% 4529 o .
HPG 59,1% HSG 98,8% 1270 1% ,3%|
01/2015 — 06/2015 HSG 20.9% -12,3% 2,2% -20,7%
HPG 8,7%
07/2015 — 12/2015 HPG 100% 2,1% 0,4% 3,9% 01/2021 - 06/2021 1o 1.8% 123,3% 51.6% 95.0%
TLH 89,4%
—_ 0,
01/2016 — 06/2016 gaﬁﬂ gg,;of 127.0% 78.0% 116,4%
oo VPG 27,6%
—_ 0,
. 07/2021 — 12/2021  TLH 38,8 o/u S 49,0% 50,0%
07/2016 — 12/2016 DialY Ao HPG 7,0%
\l‘/l%G g;,;:’;o 26,0% 2,3% 22,2% NKG 26,6%
,07/0
01/2017 - 06/2017 HSG 8.0% 25.4% 8.4% 8.6% 01/2022 — 06/2022  TLH 0,6% 51.2% 16% 31.2%
0, ’ £ il
HPG 5,0% NKG 5,2%
DHM 15,4%
VGS 4.1%
NKG 47,8% 07/2022 — 12/2022 . P 4E Ro o oo
07/2017 — 12/2017 e 5.0% 23.6% 7 6% - NKG 100% 36,9% 15,6% 20,9%
VIS 41,4%
HSG 1.7% 01/2023 - 06/2023 /g 100% 51,7% 17,4% 40,5%
NKG 12,9%
01/2018 — 06/2018 HPG 27.5% 10.7% 14,2% -5.8% VGS 25,2%
VI 79 _ 7
S 59,7% 07/2023 — 12/2023 ggl\cﬂ sg,g 0; 7% 6.9% .
p— 0, il
07/2018 — 12/2018 \F/Ig-g g;oﬁ 13:3% 11% o NKG 14.9%
0,
DHM 37% 01/2024 — 06/2024  NKG 63,4 o/o 20.7% 71% 0.8%
01/2019 — 06/2019 HPG 0.4% 219 2 3% 10.3% VGS 36,6%
VGS 25,9%
iy = AR e 100% -22,1% 11,8% -23,1%
AT = 1220 HPG 100,0% 9,5% 2,2% 10,0%
01/2025 — 06/2025
VSG 100% -13,7% -14,4% -22,5%
01/2020 — 06/2020 HPG 100,0% 13,5% 3,3% 25,7% ° ° ° °
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Y nghia cac chi sé

Chi sé Y nghia Céng 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 > q ~ Py 2 > N Std(Rp)
hién qua dé |Iéch chuan cua lgi nhuan dau tw qua cac khoang thoi gian.
Loi nhuan cha déng Do lwdng muc ch(—;nh léch gilra loi nhuan cta danh muc khyyén nghi va danh muc 1+Rp _
(active return) tiéu chuan, cho thay hiéu qua cua viéc Iwa chon c6 phiéu dau tw. 1+ Ry
DPanh gia hiéu suat tai chinh ctia khodn dau tw so véi dau tw phi rdi ro, thé hién qua ty R, — R,

Heé s Sharpe & gitra (1) loi nhuén dau tw veot qua lei nhuén phi rdi ro (r7) va (2) do léch tiéu chuén Sharpe Ratio =

cla lgi nhuan dau tw. S,

Maximum Drawdown Do lwdng rii ro thdng qua mirc sut gidm gia tri Ién nhét cta danh muc (tt dinh toi MDD — Peak Value — Trough Value
day thap nhét trudc khi cé dinh maéi) trong mét khoang thdi gian nhét dinh. - Peak Value

s & o Do do léch gitra gia hién tai va dwdng trung binh ddng, cho thy gia dang giao dich &

Chi so Bias . £z .
vung cao hay thap bat thudng.

RSI Thwéc do strc manh gia, dwa trén ty trong tang, giam trong maot giai doan.

William %R S:;[blet vi tri gia déng ctra hién tai so v&i bién dé dao dong cao, thap cua N phién gan

MACD Do lwdng déng lwong xu hwéng thdng qua chénh 1éch gitra dwong EMA ngan va dai.
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