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

BAO CAO CHIEN LPO'C DAU TU THEO YEU TO KHA NANG SINH LOI

Chién lwoc dau tw theo yéu té Kha niang sinh 1&i chu yéu phu hop véi cac nha dau tw cé khau vi rai ro thap téi trung
binh. Trong d6, cac nha dau tw phu hop cé thé chia thanh hai nhém chinh (twong tng véi hai cach danh gia khac nhau):

(1) Nha dau tw dai han (quan tdm t&i Chién lwoc dau tw theo yéu t& Kha nang sinh I&i hodc mong mudn bd sung chién lvoc
vao danh muc cia minh nham da dang héa): Hiéu quéa dai han cta Chién lwoc dwoce danh gia so véi danh muc tiéu chuan 1a
nhom ¢ phiéu cé yéu té Kha nang sinh 10 cao (dwoc sang loc tir 20% cb phiéu c6 Diém sinh 16 cao nhat) va danh muc thi
trwdng la VN-Index, qua d6 phan anh loi nhuan tr viéc lwa chon cb phiéu hiéu qua trong tirng 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) dé phan anh khéng chi lgi nhuan tir Iwa
chon ¢ phiéu ma con Igi nhuan tlr lwa chon Chién lwvgc (mang tinh thdi diém cao). Lwu y cac khuyén nghi chi danh riéng
cho cho cac nha dau tw ngan han, khdng anh hwéng téi y nghia dai han cta Chién lvoc.

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 ciling 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 LPO'C DAU TU THEO YEU TO KHA NANG SINH LOI

Trong phan nay, ching t6i mudn lam ro cach tiép can va dic tinh cta Chién lwoc dau tw theo yéu té6 Kha nang sinh
I&i. Day |4 co s& dé xac dinh cac nhém nha dau tw phu hop va cac str dung bao cao twong tng véi ttirng nhom.
(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 Kha nang sinh I&i 1a mdt chi sé tbng hop phan anh kha nang sinh 1o tdng thé cta doanh nghiép (bao gdm Lo
nhuan gop trén tdng tai san da dwoc diéu chinh theo nganh, Ty suét sinh 1 trén tdng tai san, Ty suét sinh I&i trén vén chu
s& hiru). Twong rng, dau tw theo yéu té Kha nang sinh 1&i la dau tw vao cac doanh nghiép c6 kha nang sinh 1&i tbng thé tbt
nhat thi trwong tai méi thoi diém.

(3) Th&i gian nam gi» ngan (03 thang) dé phu hop véi cach tiép can cla chién lwoc dau tw theo yéu té Kha nang sinh 1&i. Sau
thdi gian ndm gilr, toan bo vi thé danh muc hién tai sé dwoc dong, ching téi sé tién hanh danh gia tinh hinh thi trwdng ciing
nhw yéu t6 Kha nang sinh 1&i cla cac cb phiéu dé dwa ra quyét dinh mé& vi thé méi. Bén canh dé, sb lwong cd phiéu duoc
han ché trong khoang 03 — 10 dé viéc giao dich don gidn cho cac nha dau tw ca nhan.
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Tong quan Chien Iwgrc dau tw theo
yéu to Kha nang sinh 1

. Khuyén nghi T02/2026 — T05/2026
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" | FPT Securities BAO CAO DANH MUC PAU TU
CHIEN LUOC PAU TU BAN CHU DONG - DAU TU THEO YEU TO KHA NANG SINH LOI

02/03/2026

Khuyén nghi dau tw T02/2026 — T05/2026: MUA

Chung t6i ky vong thi trieéng 03 thang téi sé thich hgp véi Chién lwoc dau tw theo yéu to Kha néng sinh 1&i, va dwa
ra khuyén nghi ngan han MIUA vé&i Igi nhuan ky vong 5,87%*.

VN-Index nhiéu kha nang tiép tuc xu hwéng tang trung dai han trong kénh gla gia toc tlr thang 04/2025. Du xuat hién cac
nhip diéu chinh trong g|a| doan gan day, nhung lwe cau van hap thu tét, qua dé gitp xu hwéng tang dwoc duy tri, tao dw dia dé
VN-Index huwéng téi ving 2.000 diém va 14 giai doan phu hop dé chién lwoc danh bai thi trwong.

Danh muc dau tw T02/2026 — T05/2026 Hé s6 twong quan bién déng
Ty trong tinh S6 lwong co 2 BMP PNJ DHC PC1 DPG
toan phieu**

BMP 1

BMP Nguyén vat liéu 31,08% 200 158.700

: Aan dr PNJ -0,27 1
PNJ Hang tieu dung 22,34% 100 124.500
khéng thiét yéu

DHC -0,20 -0,06 1

DHC Nguyén vat liéu 21,89% 600 39.400
PC1 -0,32 -0,04 0,06 1

PC1 Cbng nghiép 16,08% 600 30.450
bDPG -0,30 -0,16 0,08 0,48 1

DPG Cbng nghiép 8,61% 300 45.000

*ngc wéc tinh dwa trén mé hinh Chuéi thoi gian: Bayesian Vector Autoregression
**S6 lwrong cb phiéu wéc tinh véi danh muc NAV 100 triéu déng 6



BAO CAO DANH MUC PAU TV

Chi tiét vé cac cd phiéu trong danh muc

Chi tiéu tai chinh quy gan nhat

Von héa Tang truong doanh ..\ . o o o
(ty ddng) thu (YoY) - an gop
BMP Nguyén vat liéu 31,08% 13.179 22,15% 46,99%
PNJ Hang tieu dung khong 22,34% 40.937 12,13% 25,13%
thiét yéu
DHC Nguyén vat liéu 21,89% 3.834 13,59% 19,30%
PCA1 Cbng nghiép 16,08% 11.598 97,30% 21,26%
DPG Cbng nghiép 8,61% 5.668 13,28% 13,98%
Loi nhuan gop trén téng tai san Ty suat sinh I&i trén téng tai san Ty suét sinh I&i trén
20% 8% von chi sé hivu
N 7% 10%
15% 6% "
10% 5%
4% 6%
5% I 3% 4%
BMP PNJ DHC PCA DPG 1%
PNJ DHC PC1 BMP PNJ DHC PC1 DPG

mGP/A  GP/A nganh

0%

BMP

DPG

0%

7



BAO CAO DANH MUC PAU TV

KHUYEN NGHI T02/2026-T05/2026 -

Thi trwwérng tiép tuc duy tri xu hwéng ting gia, phu hop véi Chién Iwoe dau tw theo yéu té Kha nang sinh 1&i

VNINDEX - Weekly 2/27/2026 00:00:00 Open 1833.9, Hi 1899.44, Lo 1833.9, Close 1880.33 (3.1%) MA(Close,20) = 1,744.78, =1,937.56,

=1,585.10
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Khuyén nghi cho ky T02-T05/2026

VN-Index dwoc ky vong sé tiép tuc duy tri xu
hwéng tang trung — dai han khéi ngudn tr nam
2023, trong do kénh tang gia gia téc hinh thanh tw
thang 04/2025 van la cau truc cha dao dan dat dién
bién chi s6 trong giai doan t&i. Du xuat hién cac nh|p
diéu chinh trong thoi gian gan day nhwng chi s6 da
nhanh chong héi phuc phan I&n s6 diém da mét, cho
thay lic cau chu dong va xu hwéng tang trung — dai
han van duwoc bdo toan. Cac chi bdo nhw ADX, +DI
cung cho thay thi trwong dang trong mot xu hu0’ng ro
rang voi lwc mua chiém wu thé so voi lwre ban, qua do
cting cb thém cho kich ban tang gia tlep dién ctia VN-
Index. Trén co s& do, chung téi cho rang kénh tang
gia hién tai nhiéu kha nang sé dwoc ndi dai, tao dw
dia d& VN-Index m& rong da tang hucng toi vung
muc tiéu quanh 2.000 diém, twong &ng nguwéng
Fibonacci Extension 127% trong th&i gian toi.

Do do, chung t6i dwa ra khuyen ngh| MUA cho Chién
lwoc dau tw theo yéu tb Kha nang sinh I&i voi loi
nhuan ky vong 5,87% cho ky dau tw 03 thang téi.
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Phwong phap xay dwng
Chien lworc Kha nang sinh loi

« Muc tiéu chién lvoc
- Kiém dinh y nghia cta yéu t6 Kha nang sinh I&i
« Téi wu hoa chién lvoc

' '@ FPT Securities



BAO CAO DANH MUC PAU TV

THAM KHAO: PHUONG PHAP LUAN

Muc tiéu cta Chién lworc dau tw theo yéu té6 Kha nang sinh i

Y twéng chién lwoc

Yéu t6 Kha nang sinh 10 dwoc xay dwng dwa trén viéc Iwa chon nhém cé phiéu cé nang Iwc tao ra lgi nhuan vwort troi
trén quy mé tai san va von cha s& hivu. Nén tang cua chién Iuo’c dwa trén nghién ctru “The Other Side of Value: The Gross
Profitability Premium” ciia Robert Novy-Marx (2012) voi Iap luan rang cac cb phleu cé lgi nhuan gop trén téng tai san cao, sé
thwcrng dem lai loi suat diéu chinh rai ro tot hon. Hiéu qué cla chién lwgc dwoc clng cd bédi cac dong lwe kinh té (i) Thj trwong
co xu hwcrng trd gia qua cao cho cac cb phleu cO cau chuyén tang trwdng doanh thu hip dan nhwng it loi nhuan, dong thoi
danh gla thap cac doanh nghlep co nang suat sinh I&i cao nhung on dinh (||) Cac doanh nghiép duy tri dwgc mirc sinh 101 cao
trén von dau tw, thwong sé hivu Igi thé canh tranh bén virng, va it chiu rdi ro kiét qué tai chinh va phuc héi tot hon thi trwong
chung trong giai doan bién déng (|||) Cac doanh nghiép sinh 10 cao co6 kha nang tw tai tro cho hoat dong tai dau tw va tang
trwdng bang ngudn vén ndi bod, giup giam thiéu sy phu thudc vao thi tru(yng von vay va vbn cbd phan Do dé, lgi nhuan vuot
trdi dwoc tao ra khi thi trwdng diéu chinh lai cac danh gia sai léch vé tiém nang ctia doanh nghiép c6 kha nang sinh 1oi tot.

Dé trién khai chlen lwo'c nay, ching toi ap dung phwong phap luan géom 03 giai doan dé lwa chon cac c6 phiéu cé kha
nang sinh 1&i tot nhat ta| thi trwdng méi quy.

- &

(1) Lwa chon chi so dai dign cho (2) Kiém dinh y nghia cta (3) Toi wu hoa
yéu to Kha nang sinh 1&i yéu to Kha nang sinh 1&i Chien lwoc

m—)
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PO rersecuities BAO CAO DANH MUC PAU TU

THAM KHAO: PHUONG PHAP LUAN

(1) Lwa chon chi s6 dai dién cho yéu t6 Kha niang sinh I

Dwa trén nghién ctru “The Other Side of Value: The Gross Profitability Premium” cua Robert Novy-Marx (2012) tai thi trwong
chirng khoan My, yéu t6 Kha nang sinh 1&i dwoc dai dién béi chi sO lgi nhuan gbp trén tong tai san, dwgc tinh bang céng thirc:

Doanh thu thudn — Gia von hang ban

Loi nhuan gop trén tong tai san = = ~ —
Tong cong tai san

Tuy nhién, tai thj treéng Viét Nam, ching téi dé xuat mét phwong phap tiép can da chiéu nham tdi wu héa hiéu qué sang loc:

« Lo nhuan gop trén téng tai san (diéu chinh)*: Do lwdng nang lwc san xuét kinh té thwc clia doanh nghiép. Khac véi loi
nhuan rong (Net Income), loi nhuan godp (Gross Profit) it bi nhiéu bdi cac tha thuat ké toan, cau tric don bay tai chinh hay
cac khodn muc bat thwong. Ngoai ra, ching t6i dé xuat diéu chinh chi sé theo nganh d& hwéng téi nhirng doanh nghiép cé
bién loi nhuan gép cao hon trung binh nganh, dai dién cho nhirng doanh nghiép cé kha nang canh tranh cao.

« Ty suat sinh I&i trén téng tai san (ROA): banh gia hiéu qua str dung tai san sau khi da phan anh day da chi phi hoat
dong, chi phi tai chinh va thué, qua dé do lvdng chat lwgng quan tri va van hanh cia doanh nghiép.

» Ty suat sinh 1i trén von chi sé& hiru (ROE): Do lwdng mirc sinh 16 thwe té cho cd dong, dong thoi phén anh tac dong
cla cu truc tai chinh va don bay. Viéc danh gia song hanh ROA va ROI§ gitip kiém chirng chéat lwong cla Ioi nhuan va hé
tro nhan dién cac doanh nghiép thwc sw hiéu qua thay vi lam dung don bay tai chinh.

Cudi cuing, céc chi so thanh phan dwoc chuan héa theo phuong phap Z-score dé loai bé chénh léch vé don vi do lwong, sau
doé duoc tich hop thanh mot chi s tong hop dai dién cho Biem sinh 1&i v&i trong s6 bang nhau.

*Chi tiét vé y nghia va céng thirc tinh toan tai Phu luc. 11



" | FPT Securities BAO CAO DANH MUC PAU TU

THAM KHAO: PHUONG PHAP LUAN

(2) Kiém dinh y nghia ctia yéu t6 Kha ning sinh I&i

Dwa trén cac nghlen clru trén, chung téi da ap dung dé kiém dinh trén thj trwéng Viét Nam, nhan thay rang viéc dau
tw vao nhém co phiéu cé6 kha nang sinh I&i cao c6 kha nang danh bai thi trwdng trong dai han.

Cu thé&, ching téi danh gia sw chénh l&ch gitra danh muc tiéu chuan va VN-Index cling nhw danh muc dbi lap, trong dé:
« Danh muc Tiéu chuan: Gém 20% cb phiéu c6 Diém sinh 1&i cao nhét.
« Danh muc Déi lap: Gdm 20% cb phiéu c6 Diém sinh 1&i thap nhét.

Trong kiém dinh qua kh» 10 nam, Danh muc tiéu chuan dat Ioi nhuan 15,74%/nam, cao hon VN-Index cung ky ~4,89 dpt (con
goi la lgi nhuan tr Phong cach dau tw — Style returns) va Danh muc dbi lap ~14,78 dpt, thé hién hiéu qua dai han cua yéu to
Kha nang sinh 1&i.

Loi nhuan danh muc qua cac ky dau tw Twong quan lgii nhuan - rai ro
[s) 0,
500% 20% Danh muc tiéu chuan
400% £ Sharpe = 0,52
Phong cach S 15% °
300% dAu tw: +4,89 dpt/nam >
©
200% < 10% VN-Index
& Sharpe = 0,36
100% g
0% 5 5% Danh muc déi lap
— Sharpe =-0,05
-100% 0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0% 10% 20% 30% 40% 50%

== Danh muc tiéu chuan Danh muc déi lap VN-Index RUi ro hang nam
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"l FPT Securities BAO CAO DANH MUC PAU TU

THAM KHAO: PHUONG PHAP LUAN

(3) T6i wu hoa chién Iwoc dau tw theo yéu té Kha ning sinh 1&i: Loc ¢d phiéu

Nham cai thién hiéu suat chién Iwoc, ching to6i hwéng téi toi

wu hiéu qua dau tw dwa trén yéu t6 Kha nang sinh 1&i théng Trong ky hién tai, ching t6i loc khoang 34 c6

qua (i) Loc co phiéu va (ii) Phan bé danh muc. phiéu c6 yéu t6 Kha nang sinh I&i nhat tir trén

(i) Loc cé phiéu 1.550 c6 phieu niém yeét

» Lya chon céc c6 phiéu niém yét trén san HOSE (dwoc FPTS S6 ma chirng
dieu chinh) do cac yéu cau niém yét cua san HOSE chat ché Cac bwérc loc khoan sau
hon san HNX hay UPCOM. tirng bwéc

« Loai bd cac cb phiéu nganh Tai chinh Thi trwdng chirng khoan Viét Nam 1550

« Lwa chon cac cd phiéu da thanh khoan dé dau tw (v&i khdi San giao dich HOSE 405
lwong giao dich trung binh va trung vi mét nam trweéc do Ion L o
hon 100.000 cp/phién), giup viéc kiém dinh qua kht ciing nhu Loai bo nganh Tai chinh 360
khuyén nghi twong lai thyc té hon. Loai bd thanh khoan thap 168

« Cudi cluing, ching toi Iwa chon 20% céc ccxg pt\iéu co Yéu té6 Kha 20% cb phiéu c6 Diém sinh 1&i 2
nang sinh I&i cao nhat — twong wng v&i ro ¢d phiéu trong danh cao nhat

muc tiéu chuan.

13



"l FPT Securities BAO CAO DANH MUC PAU TU

THAM KHAO: PHUONG PHAP LUAN

(3) T6i wu hoa chién Iwoc dau tw theo yéu té Kha niang sinh 1&i: Phan bé danh muc
(ii) Phan bé danh muc

T ré c6 phiéu da sang loc, chung téi thwe hién phan bo ty trong cho tirng méa dwa trén moé hinh Dlstrlbutlonally
Robust Optimization®. Khac véi cac phwong phap t0| wu hoa truyén thdong (nhu Mean-Varlance) st dung do léch chuan cua
gia cd phiéu dé do Iuo’ng rdi ro, phuong phap nay t6i wu hoa dwa trén Rui ro co6 diéu kién (Conditional Value at Rlsk) day la
thwde do phan anh murc 16 binh quan duw kién trong nhirng kich ban thi trwong dién bién xau nhat (rdi ro dudi), glup loai bé cac
cu sboc bat ngo’ Muc tiéu cua phwong phap la t6i wu hoa hé sb Starr** nham wu tién nhirng cb phiéu mang lai mirc sinh & cao
nhat trén méi don vj rii ro cwe doan, gitup danh muc cé strc chéng chju cao trwdc cac bién ddng tiéu cuwe cua thi trwdng.

Két qua Toi wu hoa cho ky dau tw T02/2026 — T05/2026 Minh hoa phan phéi xac suéat va rii ro dudi: VaR, CVaR
- . . , . 100
Ma CK Nganh Ty trong tinh toan %0
BMP Nguyén vat liéu 31,08% 80
A . 70 Muec 15
PNJ Hg{mg tA’leu dung khong 22 349, = 60 16N nhét
thiét yéu ’ 3 5 o X
& Xac suat
DHC Nguyén véat liéu 21,89% T 40 1—a
30
PC1 Cong nghiép 16,08% 20
DPG  Céng nghiép 8,61% b

0

*Nha déu tw c6 thé tham khao nghién ctru "Distributionally Robust Portfolio Optimization with STARR .o
Performance Measure" (Ran Ji, Miguel A. Lejeune & Zhengyang Fan). CVaR Murc 16
**Chi tiét vé y nghia va céng thirc tinh toan tai Phu luc.

14



Két qua kiem dinh chiéen
lwore trong qua khir

« 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: PHUONG PHAP LUAN
(1) Két qua backtest 10 nam

Thong ké két qua backtest tir 15/02/2015 dén 15/02/2026, danh Danhmuc Danh  Chisé
muc dau tw theo yéu t6 Kha niang sinh 1&i da tao ra lgi nhuan Chi tiéu* khuyén  muctiéu  VN-
28,89% hang nam, danh bai ca danh muc tiéu chuin va thi nghi difeln ek
tredong. Loi nhuan binh quan

hang nam 28,89% 15,74% 10,85%
Trong d6, hiéu qua t» phong cach dau tw 1a 4,89%/nam, hiéu qua
tr lwa chon cd phiéu (chénh léch hiéu suéat gi(ra Danh muc tiéu
chuan va Danh muc khuyén nghj) l1a 13,15%/ndm. Ngoai ra, danh Hé s6 Sharpe 0,70 0,52 0,36

muc khuyén nghi cé hiéu suét diéu chinh rdi ro dat 0,70, vwot troi

D6 léch chudn hang nam 36,44%  23,76%  20,67%

. . 2 R Hé sb Starr 0,54 0,28 0,18
so v@i danh muc tiéu chuan (0,52) va VN-Index (0,36). ' ’ ’ ’
Lei nhuan danh muc qua cac ky dau tw Twong quan lgii nhuan - rdi ro
2000% 35%
1500% T 30% Danh muc khuyén nghj
1000% Lira chon 2 25% Danh muc tiéu chuan Sharpe = 0,70
00 3 phidu- X @ y
o c6 phiéu: +13,15 dpt/nam 'E 20% Sharpe = 0,52
0,
500% \‘/\—\’_ ¢ Phong cach < 15%
o . dau tw: +4,89 dpt/nam < 10% VN-Index
0% = 5Y Sharpe = 0,36
5 5%
-500% ~ 0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0% 5% 10% 15% 20% 25% 30% 35% 40%
e Danh muc tiéu chuin VN-Index Danh muc khuyén nghi Rui ro hang nam

*Chi tiét vé y nghia va cong thire tinh toan clia cac chi tiéu tai Phu luc. 16
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(2) Panh gia tinh chat thi trwdng danh muc

VNINDEX - Monthly 12/31/2025 00:00:00 Open 1698.98, Hi 1805.93, Lo 1629.37, Close 1784.49 (5.5%) Vol 15,018,827,776 = 1,437.03, Mid MA(Close,45) = 1,258.99, w VleC danh gla tlnh Chat thl ter’ng Cua danh
— L . Muc trong qua khw glup chung téi dwa ra
O e doma Bl |H .« khuyén nghi ngdn han véi tinh thoi diém cao.

A - 1,500 7
l |*T*+T‘ i L a0 ® Thi,trwc‘yng ’ghyén loi: Chién Iu’.o’c thu’()’rlg hiéu
I!J-* I | gt I 1,300 qua trong giai doan Bull va Sldeway cua VN-
! ! ke Ti ‘ I! i X EEREL Index. Khi thj trwdng chwa rd xu hwo’ng tam
” M hll —.* |i' oy nha dau tw thwdng than trong va nghi ngo,
vy ’Tﬂﬂ froarhy ( 0 o dong tien s& wu tién tim dén cac doanh
.l ! i il* ! o nghiép cé két qua kinh doanh thwc da dwoc
iy |I ' :ZZ kiem chirng va nén tang tai chinh vung chac.
N ' o m*:_ __________________________________ Chién Iu’g(_:thé higntottrong || Khi xu hw0’ng tang gla duwoc Cung CO dong
ety g cac giai doan Sideway tién mai tiép tuc mé rong trén nhém cd phiéu
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 o nay nho kha nang duy tri bién |0’| nhuan cao.
Lol nhugn so voi VN-Index * Thi truong bat lgi: Trong céc giai doan thi
60% trwdng gidm gia hodc xuat hién cu soc thanh
40% khodn, danh muc c6 hiéu suat kém hon thi
20% I trwong chung. Tam ly ban thao lan at cac yéu
0% T B - [ t6 co’ ban khién cho nang luc tao ra loi nhuan
-20% cua doanh nghlep tam thoi bi thi trwdng dinh
40% gia sai léch va dong tién wu tién rat khoi cb

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 phleu de quan trl rUl ro.

*Céc ky béi dam twong (ing véi céc ky thuén loi cia chién luoc. 17
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THAM KHAO: KIEM PINH DANH MUC
(3) Kiém dinh qua khir: Ty trong danh muc trong cac ky backtest

Chénh léch so vé&i
VN-Index

Chénh léch so véi
VN-Index

Chénh léch so véi

Ky dau tw Ty trong LN danh muc VN-Index

LN danh muc Ky dau tw Ty trong LN danh muc
12,11%

T05-T08/2018 31,02% 9,31% -5,16%
56,87%

DXG 14,75%
0,
T02-T05/2016 oo A 6,47% -18,80%
REE 20,02%
0,
VNM 11,26% e
T05-T08/2016 TLH 17.82% 1,88% -6,09% T08-T11/2019 2058 7,72% 3,71
PGD 70,98% 35.26%
HPG 16,80% e
T08-T11/2016 RS et -8,39% -10,63%

PPC 33,39%
DHC 9.33%
T02-T05/2020 S i -0,11% -0,50%
DRC 50,90%
BMP 15.75%
T05-T08/2020 LHG 51.78% 1,92% 1,21%
FPT 32.47%
T08-T11/2020 TCM 100,00% 7.37% -0,18%
DXG 26.22% T11-T02/2021 DHC 100,00% 14,16% 2,38% *Cac ky boi dam tuong (ng voéi cac khoang thoi gian chién lwgc
HSG 24,09% déanh bai VN-Index
T05-T08/2017 HBC 5.27% 3,62% -2,68%
REE 32.80%
NKG 11,60%

18
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(3) Kiém dinh qua khi: Ty trong danh muc trong cac ky backtest

Chénh léch so v&i Chénh léch so véi Chénh léch so véi

Ty trong LN danh muc

Ky dau tw Ty trong LN danh muc Ky dau tw Ty trong LN danh muc

VN-Index VN-Index VN-Index
DPM 20,61% OGC 26,14% TDC 8,36%
HAH 23,40% BMP 21,89% BFC 13,88%
T05-T08/2022 VHC 24,14% 6,06% -1,67%] BFC 13,21% HAH 6,19%
DGW 5,96% T11-T02/2024 ELC 15,68% 12,88% 5,76% MSH 8.22%
REE 25,89% J}Z g,igz’ T02-T05/2025 Jve 15,11% -7,01% -9,92%
HAH 20,33% ADS 6.07% cev 16.36%
NT2 13,79% '
GAS 12,60"/: 0 0 NTL 8,04% DPR 12’942/"
T08-T11/2022 ANV 33.04% -47,91% -19,47%| HAG 18,60% VTO 8,55%
PNJ 6.38% T02-T05/2024 DRC 15,70% 13,96% 9,64%) BMP 5.68%
ITC 12,96% csv 32,66% GEG 19.28%
HHS 25,00% BFC 10,73%
VNM 48,63% '
GAS 5,33% GMD 5.63% HAH 8,53%
’ 0
T11-T02/2023 NT2 20,34% 18,04% 3,10% BFC 21,07% T05-T08/2025 VNM 5.21% 14,58% -9,54%
CTF 17.90% VOS 16,47% TCO 9,53%
VSH 7.80% T05-T08/2024 PTB 9,92% 3,06% 5,52% MSH 13.30%
: HHS 17,06% MWG 6,57%
VIP 19,64% PPC 20,41% REE 11,46%
VSH 11,09% FRT 9,44% DPG 9.71%
T02-T05/2023 CNG 42,99% 8,37% 6,70%
CTF 20,25"/: . 1 NTL 11,75% HHS 31,69%
VRE 6,03% BMP 12,83% ANV 9,95%
. VNM 6.60% T08-T11/2025 HAH 25,39% -1,33% -1,67%
VSH 7,52% DRC 10,78% MSH 9,00%
VNM 1110% T08-T11/2024 et 1033% -5,04% -4,64% cle 23.97%
! SKG 6,72% ) PO TDC 26,72% BMP 19,97%
T05-T08/2023 REE 22,66, 9,49% 6,30% oy 716% BP 151140/:
gC? ;gg; 0§° FRT 13,85% T11-T02/2026 HAH 24,89% -5,81% -17,35%
63% TRC 23,16%
BMP 33,07% ,
LDG 16,84%
VNM 14,02% HAH 41,57% :
EPT 10.90% T11-T02/2025 ey 19.32% 9,60% 4,88%
0 0
T08-T11/2023 ';3$ 12’2%‘0’ -4,20% 4,84% AP 0 i
VIP 46.29% *Céac ky béi dam twong trng véi cac khoang thoi gian chién lwoc
VRE 7,93% danh bai VN-Index
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PHU LUC

Y nghia cac chi sé

Cong thirc

Loi nhuan chu dong (active Do lwvong ml’fg chénh Iéch gira lgi nhuan cla danh muc khuyén nghij va danh muc tiéu 1+Rp _
return) chuén, cho thay hiéu quéa cla viéc lwa chon cb phiéu dau tw. 1+Ry
Loi nhuan phong cach dau bo IuQng murc chénh Iéch gilra g nhuép cla dar]h muc danh muc tiéu chuan va thj trwong, 1+Rp _
tw (style return) cho thay hiéu qua cla viéc lya chon chién lvgc dau tw. 14+ Ry
Banh gia hiéu suat tai chinh clia khoan dau tw so véi dau tw phi rlii ro, thé hién qua ty 1é gita R. —R
Hé s Sharpe (1) lgi nhuan dau tw vwot qua lgi nhuan phi rdi ro (r7) va (2) do 1éch tiéu chuan cla loi nhuan Sharpe Ratio = :d—Rf
dau tw. std(Rp)
Loi nhuan ado trén tng tai Bo lwong nang lwc san xuét kinh té thyc clia doanh nghiép va chuén hoa theo nganh nham Loi nhuén gop trén tong tai sangisy chinn
can (diéh c%fr?h) 9 tranh thién kién chon loc vao cac nganh von cé bién loi nhudn cao do sw khac biét vé gia von = Loi nhuan gop trén tong tai san s pnisy
hang hoéa. — Lginhuan gop trén t6ng tai Séntrung binh nganh cip 3
Do lwdng khoang cach tir mot diém di liéu cu thé dén gia tri trung binh (mean) trong phan x—p
Z-score £ 2 . ; N » , s A A e 1A 2 Z =
phdi chuan, va don vi do cia khoang cach do la sb lan d6 Iéch chuan (o). o
Ky vong mtrc 16 trung binh trong a% kich ban x4u nhét, tinh trwc tiép tir di liéu qua khir. CVaR. = VaR 1 +
. pea . A = +— —VaR
CvaR Trong d6 a dai dién cho mirc d tin cay. ha Wa T G Zan 2= VaRa)"]
Danh gia hiéu qua sinh 16 da diéu chinh rdi ro duoi (tail risk) bang cach st dung CVaR lam R, — Ry
Ty |é STARR dai dién cho rti ro, giup phan anh chinh xac phan bu Igi nhuan so véi mace 16 tiém nang trong STARR, = —2—1_
o CVaR,(R,)
cac dieu kién thi trwdng cwe doan. p
Phwong phap t6i Lu héa danh muc khong dwa trén mét phan phoi cé dinh ma xét dén moi
M6 hinh Distributionally phan phdi kha di trong mét "viing sai s0" (ban kinh Wasserstein) quanh di ligu lich str. Muc max( inf Ep(Rp — Ry)
Robust Optimization tiéu la tim ra danh muc c6 hiéu qua tot nhat ngay ca trong kich ban phan phoi xau nhat, giup p pep, CVaRy(R,)
giam thiéu rdi ro md hinh va tang tinh bén virng.
M6 hinh

M6 hinh BVAR két hop théng tin tr chudi gia lich st ciia chinh cb phiéu d6 va cac bién

CAnvelinef eIER EEEEn lién quan dé dwa ra dy bao lgi nhuan.

Vector Autoregression




" 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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