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

BAO CAO CHIEN LUQC DAU TU DPONG LUQNG NGANH

Chién lvoc Bong lwong nganh chl yéu phu hop v&i cac nha dau tw c6 khau vij rdi ro cao. Trong do, 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 lvoc Dong lwong nganh hodc mudn bd sung cac cb phiéu thudc nganh co
Dong lwong cao vao danh muc cua minh nham da dang hoa) Hiéu qué dai han cua chién lwvgc dwoe danh gia so
v&i tiéu chuan 1a chi s Dong lwong nganh (gdm Nganh cé dong lwong cao nhat 6 thang), qua do phan anh Igi
nhuan tl viéc lwa chon ¢b phiéu hiéu qua trong tirng ky tai co cau.

(2) Nha dau tw ngan han: Mbi bao cao sé& kém theo khuyén nghi ngan han (MUA/THEO DOI/BAN) dwa trén dac tinh
cta Chién lwoc trong qua khu va danh gia thi truong hién tai. Twong ng, cac khuyén nghj nay dwoc danh gia voi
tiéu chuan 14 lgi nhuan ky vong dwoc dat ra va loi nhuan trung binh toan thi trwdng (VN-Index) dé phan anh khong
chi lgi nhuan t&r lwa chon co phleu ma con lgi nhuan tr lwa chon Chién lwoc (mang tinh thoi diém cao). Lwu y cac
khuyé&n nghi chi danh riéng cho cac nha dau tw ngan han, khéng anh hwéng téi y nghia dai han cda Chién lwoec.

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 sé& dwa ra khuyén nghi d& phuc vu cac nha dau tw ngan han.



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

BAO CAO CHIEN LUQC DAU TU DPONG LUQNG NGANH

Trong phan nay, ching té6i mudn lam ré cach tiép can va dic tinh cta Chién lwoc Dau tw dwa trén yeu t6 Bong

lwong nganh. Pay 1a co s& dé xac dinh cac nhém nha dau tw phu hop va cac sir dung bao céo twong rng véi tirng
nhém.

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

(2) Yéu tb Dong lwong nganh co nhleu diém twong déng v&i véu td Dong lwong cua trng cb phiéu, tuy nhién thay vi
do lwong murc tang gia cua trng cd phleu Pong lwong nganh do lwdng bang mirc tang truong cua chi sb nganh tai
tirng thei diém xac dinh. Twong rng, Pau tw dwa trén bong lvong nganh la dau tw vao cac cb phiéu cé vén hoa
|&n tai cac nganh cé Péng lwong cao nhat tai tirng thoi diém.

(3) Thoi glan nam gitr ngan han (03 thang) dé phu hop v&i cach tiép can cua chién lwoc Dong lweng. Sau thoi glan
nam glu toan bo vi thé danh muc hién tai sé dwoc dong chung t6i sé tién hanh danh gia tinh hinh thi trirong cling
nhw yéu t6 bong Iuong nganh dé dwa ra quyét dinh m& vj thé mai. Bén canh do, sb lwong ¢b phiéu dwoc han ché
trong khoang t6i da 5 cb phiéu dé viéc giao dich don gidn cho cac nha dau tw cac nhan.
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Tong quan chiéen lwgc dau tw theo
yéu to PDong lwong nganh

- Khuyén nghi T02/2025 — T05/2026
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" | FPT Securities BAO CAO DANH MUC PAU TU
CHIEN LUOC PAU TU BAN CHU DONG DU'A TREN YEU TO PONG LUONG NGANH

Khuyén nghi dau tw T02/2026 - T05/2026: THEO DOI

Chung t6i dwa ra khuyen nghi ngan han THEO DOI v&i loi nhuan ky vong 2,55%* do cho rang nhip tang trLPO’ng hon 50% cua
nganh Dau khi trong vong hon 1 thang qua da day mat bang gia vurot xa vung tich I0y an toan, khién dinh gia hién tai khong
con phu hop de g|a| ngan mai. Trong trung han, trién vong nganh van duy tri & mdc kha quan, tuy nhién nha dau tw can theo
ddi sat mét sd yéu té hé tro va rui ro dwoc trinh bay chi tiét & phan dwéi.

V&i nha dau tw dai han (wa thich yeu t6 Bong lwong nganh hodc mong mudn da dang héa danh muc nh& yéu td nay) cé thé
tiép tuc dau tw theo danh muc khuyén nghi.

Danh muc dau tw T02/2026 — T05/2026

Ma CK Ty trongtinhtoan Sé lwong co Gia mua Yéu t6 hoé tro Yéu t6 theo doi

phiéu**

POS 51,66% 3100 16.700

Gian khoan méi dau tw dy kién 20N 9ia thue va hiu suat hoat

0 L " .
PVD 37,17% 1100 33.150 hoat dong tir thang 04/2026 dc_ing gian khoan trong khu virc
Bong Nam A

Loi nhudn co thé gidm nhe do
khéng ghi nhan lgi nhuan khac
I&n nhw nam 2025

Doanh thu tang trwédng nho

0
GAS 11,16% 100 101.400 déng gop tir mang LNG

*E)uio’c wéc tiph d;’va trén mo hinh Chudi thoi gian: Bayesian ‘Vector Autoregression
**S0 lwong co phieéu wéc tinh véi danh muc NAV 100 triéu dong



BAO CAO DANH MUC PAU TV
CHIEN LUOC PAU TU BAN CHU DONG DU'A TREN YEU TO PONG LUONG NGANH

12/02/2026

Panh gia hiéu qua cua chién lwoc trong ky dau tw T11/2025-T01/2026

Trong ky dau tw T10/2025-T01/2026, chién lwoc ghi nhan sw phan héa trong ndi tai nganh thay vi chuyén dong V@i xu huwéng
lan téa. Hiéu suat danh muc chju ap lwc do dong tién tap trung cuc bo tai nhém Vlngroup da nang d& chi s6 va danh muyc tiéu
chuan trong khi nhom B4t ddng san von héa vira va nhd suy gidam dong lreng trvdc cac diém nghen chinh sach. Cu thé, viéc
siét chat tin dung dau nam 2026 vao nhdm nganh nay cung nhw qua trinh thAm thau cac quy dinh méi ctia Luat Bt dai da tao
ra tam ly than trong, gay ra nhip diéu chinh ky thuat tai cdc ma khuyén nghi.

(Xem lai bao céo lan dau Chién lwoc dau tw dwa trén yéu td Pdng lwong nganh thang 10/2025 tai day)

Panh gia hiéu qua chién lwoc

MacK  Tytrong 30’ Csoonzose. [N
30%
KDH 57,53% 35.850 27.500 20%
VPI 35,92% 56.300 53.900 10% /\=P/\/_/W\
VIC 6,55% 102.050 140.500 0% N —
Loii nhuan danh muc khuyén nghij -12,46% %%
Loi nhuan danh muc tiéu chuén 12,05% -2%}10/2025 14/11/2025 29/11/2025 14/12/2025 29/12/2025 13/01/2026 28/01/2026

LO’I nhuén VN-Index 9,50/0 Danh muc khuyén nghi e=\/NINDEX Danh muc tiéu chuén
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Phwong phap xay dwng Chién lwoc
Pbong Iwong nganh

« Kiém dinh y nghia yéu t6 Bdng lwgng nganh
« Téi wu hda hiéu qua yéu t6 1én danh muc
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"l FPT Securities BAO CAO DANH MUC PAU TU
THAM KHAO: PHUONG PHAP LUAN

Muc tiéu cta chién lwoc dau tw theo Pong lwong nganh

Y twéng chién lwoc

Yéu té Pong lwong nganh dwoc do bang mirc ting trwdng gia trung binh c6 trong s6 vén héa ctia cac cé phiéu trong
cung nganh*. Nén tang clia chién lwoc dau tw trén xuat phat tlr nghién ctru tai thi trwdng chirng khoan MY, tac gia phat hién
rang cac nganh cé déng lwong cao 1 ndm gan nhét (loai bé 1 thang gan nhat dé tranh dao chiéu ngan han) sé tiép tuc sinh I&i
trong ngan han (kiém dinh véi 3 thang nam gilr). Theo d6, mét nganh c6 ddng lwong tot trong khodng théi gian dai han coé thé
dwoc ly gidi bdi (1) nganh dang hwéng loi tir chu ky kinh té thuan loi; (2) két quéa kinh doanh cai thién trén dién rong; (3) quan
tinh trong hanh vi phan b theo nganh clia nha dau tw, dong tién theo nganh cé xu hwéng lan téa réng va bén hon cd phiéu
rieng lé (Moskowitz & Grinblatt, 1999; Asness et al., 2013).

Tai thi trwdng Viét Nam, ching toi tién hanh kiém dinh yéu t6 Bong lwong nganh trong khung thoi gian 6 thang gan nhat. Dé
trién khai chién lwgc dai han nay, chung téi 4p dung phuong phap luan gom 02 giai doan dé lwa chon cac co phiéu tir nganh
cé dong lwong 6 thang cao nhat tai méi ky nam gidr.

e - ©

(1) Kiém dinh y nghia cuda (2) Toi wu héa
yéu té Dong lwong nganh Chién lwoc

*Chi tiét cach do lwong dong lwong nganh & Phu luc



BAO CAO DANH MUC PAU TV

THAM KHAO: PHUONG PHAP LUAN

Panh gia va cap nhat trong cac ky tai co’ cau

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

(1) Banh gia hiéu qua dau tw trong (2) Dw bao tinh hinh thi trwéng (3) Hiéu chinh néu can thiét
ky dau tw trong ky dau tw tiép theo

- 0 — O

Loi nhuan cua danh muc va chénh Duw bao tinh hinh thi trwdng gitp chiung téi Phwong phap ludn cla chién Iwoc
léch so v&i danh muc tiéu chudn va c¢é thé danh gia danh muc cé thuan loi dwoc hiéu chinh néu can thiét, nham
VN-Index la co s& dé& danh gia hiéu trong diéu kién thj trwong dwoc dw bao cai thién hon nira hiéu qua clta danh
qué cla danh muc. khéng va dwa ra khuyén nghi ngan han. muc dau tw.

Trong ky dau tw thang 11/2025- Ching téi dua ra khuyén nghi THEO DOI  Bai véi chién lwgc dau tw dwa trén yéu
01/2026, danh muc khuyén nghi d& doi voi danh muc voi loi nhuan ky vong t6 Bong lwong Nganh trong ky dau tw
2,55% trong vong 3 thang t&i. Nhip but nay, chung téi van gilr nguyén phwong
pha manh hon 50% day dinh gia cd phiéu phap luan (nha dau tw c6 thé tham
nhom Dau khi 1én méat bang cao dan téi khdo Bao céo Chién lwoc dau tw dua
rdi ro diéu chinh ngan han gia tdng. Trong trén véu t6 Dong lwong Nganh lan
trung han, trién vong nganh duy tri & mirc dau).

kha quan.

thua 16 12,46% do sw phan hoa manh
mé cta nganh Bat ddng san. Hiéu suét
danh muc chiu ap lwc khi nhém vén
hoa vira va nhd dién bién tiéu cuec,
trong khi dong tién tap trung cuc bd
vao nhém vén hoéa Ién da nang d& chi
sd VN-Index va danh muc tiéu chuan.
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Két qua kiem dinh chién lwoc trong
qua khr

« Chién lwoc c6 thé danh bai thi trwdng trong nhiéu ky dau tw
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BAO CAO DANH MUC PAU TV

THAM KHAO: KIEM PINH DANH MUC
(1) Két qua backtest ttr 2015 - Nay

Thong ké két qua backtest ttr 01/01/2015 dén 30/09/2025, danh muc
dau tw dwa trén yéu té Pong lwong nganh tao ra loi nhuan 36,16%
hang nam, danh bai ca danh muc tiéu chuan va thi trwéng.

Loi nhuan binh quan

Trong do, hiéu quéd t phong cach dau tw (chénh léch hiéu suat gitra T T 36,16% 23,07%  6,92%
“ A R N _ N 0 .« A > ~ R
Dar]h muc tiéu chuan va VN-Index) la 16,15’/0, hiéu qua tw Iwa chon co Chénh l&ch so voi oot 310%  16.45%
phiéu (chon tlr nganh cé dong lwong cao nhat) la 13,10%. sau Y0 1O
.. £ . P N 2 s - Do léch chudn hang ndm 50,45% 50,65% 22,93%
Ngoai ra, danh muc khuyén nghi con cé ty 1& Ioi nhuan diéu chinh rdi ro s 2 ° ° °
\ N fe L X A \ \ Hé sb Sharpe 0,65 0,40 0,16
la 0,65 — vwot trdi so vé&i hai danh muc con lai (Ian lwot la 0,40 va 0,16). : P
Lo nhudn danh muc qua céc ky dau tw Twong quan Igi nhuan - rdi ro
0 ) ) Danh muc

3000% 2761% 40% khuyén nghi

2500% C s 35% Sharpe 0,65

2000% Lwa chon covphleu: ; 30%

1500% +13.1 dptinam g 25% @ Danh myc tieu

1000% 'E 20% chuéan

500% ’/_/\_’_/\/\/1 Phong cach dau tu: g' 15% Sharpe 0,39

° +16,2 dpt/ndm < 10% VN-Index
0% |= — o 5% Sharpe 0,16
-500% 0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0% 10% 20% 30% 40% 50% 60%
Danh muc khuyén nghi  ====Danh muc tiéu chun VN-Index

*Chi tiét cach tinh toan céac chi tieu xem tai Phu luc

RUi ro hang n&m
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BAO CAO DANH MUC PAU TV

THAM KHAO: KIEM PINH DANH MUC

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

ROt 1 OO0 G 83554 65 G 1 V7110 81 5 VO -5 . Viéc danh gia tinh chat thj trwong cua danh muc
“1 = trong qua khir giup chung téi dwa ra khuyén nghi
Chién Iwoc thé hién tét trong cac I ﬁ ngén han voi tinh thoi diém cao.
gial dosnMiadle Bl Market M | | . Thitrwdng thuan loi véi chién lwoc: Chién lwoc thuwong
ﬂfr" ‘W‘Mﬁ w0 dat hiéu qua cao trong cac pha Middle Bull Market cua
N Yw\ MY r wo \/N-Index. Khi xu hwéng tang dwoc cling cd, dong tién
i’f ‘ ‘*ﬂ/ W "™ lan t6a réng, cac nhém nganh dan dat thuwong duy tri
ﬂ# .@M } ‘," . Strc manh gia va tiép tuc tao hiéu suat vwot tri so voi
;#f’i \Fr.r « thi trwdng. Bén canh do, chién lwoc dong lwong nganh
M ‘ﬂ .| chién lwoc bét lgi trong cac giai m  ¢O thé van hanh hiéu qua hon trong boi canh thi trwdng
r"hvw'}!\.v\f’r doan Bear Market @ xu4t hién hién twong dong tién wu tién mot sé6 nganh
2015 2016 2017 208 2018 2020 2021 2022 2023 2024 2025 “  nhéat dinh trong ngén han, gop phén khuéch dai dong

lwong gia cb phiéu ndi nganh.
Leoi nhuan so véi VN-Index

100% Chi tiéu Gia tri
80% -
o, S6 ky thuan loi 07/43
2o Loi nhuan binh quan hang nam 200,54%
-20% A ia 2,3 .
40% D6 Iéch chuan hang nam 54,33%
-60% ~ N s

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Chénh léch v&i VN-Index 101,72%
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Il re1secuities 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

Ty trong LN danh muc Chénh léch so véi Ty trong LN danh Chénh léch so véi VN- Ty trong LN danh Chénh léch so véi VN-
VN-Index muc Index muc Index
TO1- Dién SJD 14,73% 11,58% 10,35% T10- Cong nghé CMG 100% 0,78% 13,03% TO4- Hoba chét PLC 7,67% -35,91% -16,17%
03/2015 KHP 24,43% 12/2018 06/2022 csv 60,39%
VNE 28,97% HAD 18,95%
uic 15,01% PVO 13,0%
HJS 16,84% To1- Tai chinh BVH 100% 6,67% 3,21%
03/2019 khac T07- Hoa chét PLC 100% 15,35% 20,82%
TO4- Ngan hang ACB 100% 29,60% 22,0% 09/2022
06/2015 T04- Than da NBC 100% 4,28% 7,43%
06/2019 va nhién T10- Dich vy DNW 100% 20,62% 31,67%
TO7- Ngan hang SHB 100% -12,03% 6,9% ligu khac 12/2022 cong cong
09/2015
T07- Than da NBC 100% -3,28% -8,20% T01- Dich vu ASP 46,92% 0,91% -4,80%
T10- Tai chinh khac PVI 100% 37,01% 34,1% 09/2019 va nhién 03/2023 cdng cong PCG 37,51%
12/2015 ligu khac MTC 15,56%
T01- Tai chinh khac PVI 100% -4,32% -1,25% T10- Cong nghé ELC 100% -3,6% -0,03% T04- Ngan hang VCB 45,37% 6,43% 1,21%
03/2016 12/2019 06/2023 BID 19,64%
NVB 19,07%
T04- Y té DHG 100% 27,80% 15,15% TO1- Céng nghé ITD 100% 23,2% 7,85% KLB 15,91%
06/2016 03/2020
To7- Chirng FTS 11,55% 17,78% 14,74%
T07- Dau khi PVS 100% 22,47% 14,01% T04- Than da NBC 100% 8,55% -15,98% 09/2023 khoan TVS 17,69%
09/2016 06/2020 va nhién cTS 34,72%
liéu khac BVS 12,60%
T10- Déu khi PGD 100% -11,76% 9,76% WES] 23,45%
12/2016 T07- Than da NBC 100% -5,31% -15,03%
09/2020 vanhién T10- Hoéa chét HDA 100% -7,6% -5,5%
T01- Thép SMC 100% 21,05% 13,57% ligu khac 12/2023
03/2017
T10- Thép SMC 100% 85,18% 63,24% TO1- Hoéa chat HDA 100% -6,3% -19,95%
T04- Xay dwng & Vat VCG 16,32% 8,17% 0,70% 12/2020 03/2024
06/2017 liéu xay dyng LGC 17,05%
HDG 19,14% TO1- Chirng SHS 12,86% 45,64% 37,71% T04- Dich vu FOX 100% 86,44% 89,46%
BCC 25,61% 03/2021 khoan AGR 34,85% 06/2024 vién thong
NNC 21,87% SBS 45,55%
vie 6,74% TO7- Dich vu FOX 22,81% 2,87% -6,30%
TO7- Dich vy vién HIG 100% 15,32% 11,72% 09/2024 vién thong SGT 67,35%
09/2017 thong T04- Chirng ssl 11,71% 35,26% 17,04% TN 9.83%
06/2021 khoan BVS 16,15%
T10- Cong nghé SAM 100% -1,01% -23,36% SBS 19,27:& T10- Dich vy FOX 100% 9,17% 10,81%
12/2017 Cr(’gs 25442 é’ 12/2024 vién thong
46%
TO1- Céng nghiép VsC 8,03% 3,57% -15,75% - TO1- Cong nghé SBD 100% -1,32% -4,48%
03/2018 SHN 17,86% T07- Ching BVS 12,61% 22,30% 27,02% 03/2025
DLG 16,66% 09/2021 khoan PSI 19,58%
swc 41,9% APS 25 2% T04- Nguyén DCM 22,18% 9,98% 4,67%
TYA 15,55% ‘AVBSSS ZS’?J of’ 06/2025 vat ligu DPM 19,52%
Ui DHC 8,31%
T04- Ngan hang vVCB 37,75% -25,30% -7,10% BFC 33,72%
06/2018 ACB 47,33% T10- Than da NBC 18,33% -24,65% -36,30% TPP 16,24%
STB 14.9% 12/2021 va nhién THT 81,66%
: ligu khac TO7- B4t dong KDH 21,79% 11,4% 9,72%
TO7- BAt dong san Qce 15,13% 3,85% 2,02% 09/2025 san NVL 16,31%
09/2018 sJs 35,80% VPI 25,55%
e 11.39% To1- Hoa chét PVO 100% 60,3% 60,71% DG 20.42%
ITC 27,69% 03/2022 DXG 15,91%
VRC 9,98%

*Cac ky in dam twong &ng véi cac ky danh bai VN-Index 14
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Nganh cap 1

Tén nganh kiém dinh

Cac nganh trong kiém dinh

BAO CAO DANH MUC PAU TV

PHU LUC

Tai chinh

Ngan hang

Chung khoan

Tai chinh khac

Nganh Tai chinh sau
khi tach Ngén hang va
Chirng khoan

Nang lvgng

Than da va nhién liéu

khac

DAu khi

Nguyén vat liéu

Theép

Hoa chét

Nguyén vat liéu khac

Nganh Nguyén vat liéu
sau khi tach Thép va
Hoa chat va Vat liéu
xay dwng

Nganh cép 1 Tén nganh kiém dinh
Dich vu cbng Dién
cong
Nudc & Gas
Cbéng nghé Cbéng nghé
Y té Y té
Cbng nghiép Xay dwng & Vat lieu xdy Goép 2 nganh cp 3 Xay

Nguyén vat lieu

dwng

dwng va Vat liéu xay
dwng

Céng nghiép

Céng nghiép

P43 loai nganh cép 3
Xay dwng

Dich vu vién
théng

Dich vu vién thdng

B4t dong san

B4t ddng san

Hang tiéu dung
khong thiét yeu

Hang tiéu dung khéng

thiét yéu

Hépg tjéu dung
thiét yéu

Hang tiéu dung thiét
yéu
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Y nghia cac chi sé

Cong thure

Trong bao cao nay, dong lweng nganh du’o’c do bang mirc ting tru’o’ng gia

trung binh cé trong s6 vén héa cua cac cé phiéu trong cung nganh (von hoa sé Pie— Piis
Dboéng lwvong nganh dwoc Iay tai thoi diém bat dau xét dong lwong). Cach tiép can nay giup phan anh Z Wit—6 X T
séat nhat hiéu suat thuc té clia nganh, twong tw nhw cach tinh toan clia mét sé chi sb i € Nganh .
nganh, thj trwong.
Do bién dong Rui ro dau tw clia mét ¢b phiéu/danh muc (sau day goi tét la khoan dau tw p), thé
hién qua d6 léch chuan cua lgi nhuan dau tw qua cac khoang thoi gian. std(Rp)
Lei nhuan cha déng Do lvdng mic chf‘anh léch gilra lgi nhudn cla danh muc ‘khuyén nghi va danh muc 1+ Rp
(active return) tiéu chudn, cho thay hiéu quéa cua viéc lwa chon cb phiéu dau tw. 1+ R,
Loi nhuan phong cach dau Do lwdng ml'J’C’ chénh léch gilra lgi nhuan cua d’anh muc‘danh muc tiéu chudn va thi 1+ Ry
tw (style return) trrd'ng, cho thay hiéu qua cua viéc lwa chon chién lvgc dau tw. 1+R, -1
Banh gia hiéu suat tai chinh ctia khoan dau tw so v&i dau tw phi rdi ro, thé hién qua ty R, —R
Hé s Sharpe lé gitra (1) loi nhuan dau tw vt qua lgi nhuan phi rdi ro (1) va (2) do léch tiéu chuan Sharpe Ratio = TRF
cla lgi nhuan dau tw. P)
Maximum Drawdown Do Iwdng rdi ro théng qua mirc sut giam gia tri Ion nhét cla danh muc (tir dinh t&i Peak Value — Trough Value
day thap nhat truwoc khi cé dinh mai) trong mét khoang thdi gian nhat dinh. MDD = Poak Valie

M6 hinh
Chudi thoi gian: Bayesian
Vector Autoregression

M6 hinh BVAR két hop théng tin tir chudi gia lich st cGa chinh cb phiéu d6 va cac bién
lién quan dé dwa ra dw bao Igi nhuan.
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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, Phuwédng 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
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