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

BAO CAO CHIEN LUPOC PAU TU KET HOP YEU TO BIEN DONG THAP VA GIA TRI

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 kho 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 muodn lam ro cach tiép can va dic tinh cta Chién lwoc Dau 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 dé 1&ch chuan cla i nhuan lich st, phan anh mac 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 gitr ngan (03 thang) dé phu hop voi 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 nghi T10/2026 — T01/2027

' '@ FPT Securities



" | FPT Securities BAO CAO DANH MUC PAU TU
CHIEN LUOC PAU TU BAN CHU DONG - KET HOP YEU TO BIEN PONG THAP VA GIA TRI

07/10/2026

Khuyén nghi diu tw T10/2026 — T01/2027: MUA

Chung t6i ky vong thi tru’o’ng 03 thang téi sé thich hop véi Chién lwoc két hop yéu té Bién dong thap va Gia tri, va
dwa ra khuyén nghi ngan han MUA vé&i Ioi nhuan ki vong 3,22%*.

Thij trwéng chung nhiéu kha nang sé tiép tuc van dong trong kénh Sideways up 1.700 - 1.920 diém trong giai doan cudi nam
2026, trwde khi duwoc Ky vong sé but pha vang dinh lich sir 1.900 diém. Trong bbi canh nay, chién lvoc dau tw két hop yéu tb
Bién déng thap va Gia tri thwong cé hiéu suat tdt hon trong thj trwérng chung trong qua khir, gitp danh muc phong tha truwéce
cac nhip diéu chinh.

Danh muc dau tw T10/2026 — T01/2026 Hé sé twong quan bién déng
Ty trong tinh  S6 lwong c6 2l Hé s6 P/IE QNS VIP VIO REE ABB MBB BIC
toan hiéu™ chuanhang g4, chinh
P nam QNS 1

QNS  Hang tiéu dung thiét yéu 22,20% 400 53.000 13,03% 8,58 VIP 044 1

~ A 0 0,
VIP Céng nghiép 18,52% 1700 10.350 18,93% 6,63 VIO 007 071 1

A 1A 0, 0,
VTO Cong nghiép 10,05% 800 11.950 22.97% 7,45 REE  -009 038 0.35 1
REE  Dich vu cdng cong 9,96% 200 46.150 23,66% 10,49

ABB 0.05 0.11 -0.03 0.04 1

ABB Tai chinh 11,46% 600 17.500 25,63% 10,08
MBB Tai chinh 18,50% 900 19.100 25,71% 6,55 MBB 0.29 0.08 0.09 0.21 045 1
BIC  Taichinh 9,31% 400 20.800 25,86% 8,31 BIC 013 -0.11 -0.07 013 015 0.24 1

*ngc woc tir]h du,’a trén mé hinh Chudi thoi gian: Bayesian }/ector Autoregression
**S6 Iwong cb phiéu wérc tinh véi danh muc NAV 100 triéu dong



BAO CAO DANH MUC PAU TV
CHIEN LUOC PAU TU KET HOP YEU TO BIEN PONG THAP VA GIA TRI - PANH GIA HIEU QUA

07/10/2026

Panh gia hiéu qua cua chién lwoc trong ky dau tw T07/2026 — T10/2026

Trong ky dau tw T07/2026- T10/2026, chién lwoc ghi nhan hiéu suét vwot troi so vai thi trwong chung, mac du coé sy phan ky
gitra kich ban dw phong va thuc té van dong cla thj trwong. Tai thdi diém tai co cau, danh muc dwoc khuyen nghi v&i ky vong
VN-Index sé tiép tuc duy tri da tang trung han. Tuy nhién, thwc té van dong cua thi trvong lai gh| nhan nhip diéu chinh manh vé
quanh mébc 1.668 diém. Sau né luc phuc hoi ban dau, VN-Index chi yéu duy tri trang thai giang co tich Ily (sideways) trong
bién do 1.700 - 1.800 diém xuyén subt thoi gian con lai cua ky dau tw. Trong bdi canh nay, chién lwgc Bién ddng thap két hop
Gia tri da phat huy dac tinh phong thti va phuc héi tdt hon so véi thi trwérng chung.

(Xem lai bao cao cap nhat Chién lwoc dau tw két hop yeu td Bién déng thap va Gia tri thang 07/2026 tai day)

Ty trong SNy D Panh gia hiéu qua chién lworc

SJD 15,25% 14.150 13.900 2%

QNS 21,24% *47.850 53.100 O/ N ' ' ' ' T

HNM 13,02% 8.600 7.800 jj

VIP 30,23% 10.350 9.800 -

HVH 16,55% 10.200 10.350 o

CTG 3,70% *33.632 29.750 0%
L¢ii nhuan danh muc khuyén nghi -0,94% 12%
Loi nhuan danh muc tiéu chuan -8,63% 7/3/2026 7/14/2026 7/25/2026 8/5/2026 8/16/2026 8/27/2026 9/7/2026 9/18/2026 9/29/2026
Loi nhusn VN-Index 6.67% VN-Index  e===Danh muyc tiéu chudn Danh muc khuyén nghj

*Gié da duoc diéu chinh theo quyén
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KHUYEN NGHI T10/2026-T01/2027 -

Thi trwwdrng tiép tuc van déng tich liiy trong kénh Sideways trong nhirng thang cudi nam 2026

VNINDEX - Weekly 10/5/2026 00:00:00 Open 1738.92, Hi 1754.11, Lo 1738.78, Close 1747.1 (0.5%) MA(Close 20) = 1,796.07, =1,878.91, = 1.635.2...2“.“ = 1.3?.- - Kh uyén ng hi cho ky T1 0-T01 l2027

VN-Index dwoc ky vong sé tiép tuc van
% dong tich Iuy trong kénh S|deways up
we 1.700 — 1.920 diém trong nhirng thang
0 cudi nam 2026, tao tién dé hwéng toi kich
4  ban bit pha vung dinh 1.900 diém. Hién tai,
a0 Xu hwéng tang dai han trén khung dé thj tuan
van dong vai tro cha dao khi kénh hoi quy
tang gia tiép tuc dwoc bao toan, bao quat tot
"™ cac bién ~dong ngan va trung han cla chi sé.
0 DU chi s6 VN- Index dang van dong trong nhip
diéu chinh th& cép cua nam 2026 v¢&i thanh

| * khoan thu hep nhuwng cau truc day cao dan
\NINDEJ'(Oct ::2?35426?35 I\.’IMU\JGII me = 242?025564:;10024 L : o = = = a8 o o Van dU’O’C duy trl Chat Che phan anh ILPC Cau
‘ B 000M Chua co dau hiéu suy yeu dang ké va ham y

st 5 oo e

VNINDEX - mnna; 67.26

1,200

% khi chinh thirc xac lap xu hwédng maoi.

Do d6, chung t6i dwa ra khuyen nghi MUA
» cho Chién Iwvoc két hop yéu td Bién dong

i thap va Gia tri voi lgi nhuan ky vong 3,22%

. cho ky dau tw 03 thang téi.
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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
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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 cd trién vong kém kha quan. Do do, nha dau tw doi héi mot mire I suat Ky vong cao hon dé bu
dap cho nhirng rii ro nay (tham khao Béo cdo Chién lwvoc dau tw ban chd dong: Dau tw theo véu td Gia tri cia 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 07/2026 —
10/2026, trong bdi canh thj trwdng van
dong trai v&i kich ban dy phoéng khi
VN-Index c6 nhip diéu chinh manh,
chién lwoc da thé hién tét dac tinh
phong tha va danh muc khuyén nghi
ghi nhan hiéu suét tét hon thj trwong
chung, dat -0,94%.

(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.

Trong nhirtng thang cudi ndm 2026, VN-
Index dwgrc ky vong sé tiép tuc van doéng
trong khung Sideways up 1.700 — 1.920,
trwwdc khi xac dinh xu hwéng moi. Do do,
ching t6i dwa ra khuyén nghi MUA cho
danh muc v&i lgi nhuan ki vong 3,22%
cho ky dau tw 03 thang t&i

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 so v&i lan cap nhat treéc do
(nha dau tw c6 thé tham khéo Bao céo
cap _nhat Chién lwoc két hop yéu tb
Bién ddng thap va Gia tri).
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Két qua kiem dinh chién
lwore trong qua khir

« Chién lwgc thé hién dac tinh phong thu tot trong nhirng giai
doan khung hoang

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

' L FPT Securities
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THAM KHAO: PHUONG PHAP LUAN
(1) Két qua backtest 10 nam

Pé danh gia danh muc chung téi xay dwng thwc sw dat hiéu Danh .
qua, chiing t5i tién hanh backtest d& kidm dinh hiéu qua dau Chi tidu* myc tigu 8 20

chuan
tw.

i i i Loi nhuan binh quan han o o o
Théng ké két qua backtest tir 01/02/2015 dén 31/01/2026, danh  n5m ; ° 27,06%  17,72%  11,59%

muc Dau tw két hop yéu td Bién déng thap va Gia tri da tao ra loi
nhuan 27,06% hang nam va hé s6 Sharpe dat 0,82, danh bai ca
danh muc tiéu chuan (con goi la lgi nhuan twr Lwa chon co phiéu — Do léch chuén hang nam 28,89% 19,99% 20,77%

Chénh léch so voi cét trwde 9,34 dpt 6,13 dpt

Stock selection returns) va thi treong.

Hé so Sharpe 0,82 0,72 0,39
Loi nhuan danh muc qua cac ky dau tw Twong quan Igii nhuan —rairo
1400% c 30% Danh muc khuyén nghi
1200% T 25% Sharpe = 0,82
1000% Lg}a chpn c N R
800% c6 phiéu: +9,34 dpt/ndm 2 20% Danh muc tiéu chuan
600% 2 150 Sharpe =072 @
Phong cach <
400% N «©
200°/o ‘/_\__// i dau tw: +6,13 dpt/nam 2 10% VN-Index
00/" S 5o, Sharpe = 0,39
6 b - -
>
-200% - 0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0% 5% 10% 15% 20% 25% 30% 35%

= Danh muc tiéu chuan Danh muc khuyén nghi VN-Index Loi nhuan hang nam

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




BAO CAO DANH MUC PAU TV

" . FPT Securities

THAM KHAO: KIEM PINH DANH MUC

(2) Panh gia tinh chat thj trwéng danh muc

VNINDEX - Monthly 3/19/2026 00:00:00 Open 1876.01, Hi 1885.14, Lo 1650.49, Close 1699.13 (-9.6%) Vol 14,405,579,776 = 1,5645.49, Mid MA(Close 45) = 1,293.46,

w» Viéc danh gia tinh chéat thj trwdng cia danh
m muc trong qua khw glup ching t6i dwa ra
i' F "« khuyén nghi ngan han véi tinh thoi diém cao.

-
l!4.+ “. e Khac v&i cac chién lwoc tan cong, chién lwvoc két
Tﬁl T‘r'l W ﬂiﬂ *‘r*r'jl ... hop yéu t6 Bién déng thap va Gia tri chu trong
”' ﬁl “ ol | Y -« phong thu, v&i Downside Capture (46,36%) v
I FLT"I&#‘“*""“’% A L - Upside Capture (132,96%) cho thay chién Iuo’c
. II"J-I \ - =0 dat hiéu qua vuot troi trong cac nhip diéu chinh kj
_— et ' - ™ thuat kéo dai hoac giai doan Downtrend, dong
et T N/ | L thoindm bét tét da tang cla thi trudng.
VNINDEX - MACD(12.26) = 152.68, Signal(12,26.9) = 118.55 TN < 152:687]

trong cac giai doan thi treong sut giam

Lei nhuan so véi VN-Index
60%
40%
20%
0%
-20%

Chién Iwoc thé hién tét kha nang phong tha | - BEEEg

T T

50

0

-50

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

*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.

Chi tiéu**
Hé s6 Sharpe
Win rate
Hé s Capture
Upside Capture

Downside Capture

Maximum Drawdown

Danh muc

0,82
63,63%
2,86
132,96%
46,36%
-25,33%

VN-Index

0,55

14
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(2) Panh gia tinh chat thj trwéng danh muc

VNINDEX - Monthly 3/19/2026 00:00:00 Open 1876.01, Hi 1885.14, Lo 1650.49, Close 1699.13 (-9.6%) Vol 14,405,579,776 = 1,5645.49, Mid MA(Close 45) = 1,293.46,

gl O chiéu nguoc lai, chién lwgc van cho thay kha
| E’ “ = nang bat kip va cé thé vuot qua da tang cua thi

e trwrdng (voi Upside Capture & 1,24 — nghia la

Chién lwoc thé hién tbt trong
cac giai doan Middle Bull

o Imﬁ. - danh muc thwong tang manh hon thi treong khi
i \\‘\\ Tall!“ hTII L ﬂiﬂ ittrid Xl' o thi trro'ng tang). |
! ”FI |“ L I « - we ¢ Thi trwong thuan loi: Chién lwgc thuwong hiéu
v IT Fﬂﬂlﬂri“n-f"*vﬂ A I S/ o qua trong giai doan Beair, Sldeways va Middle
o v~| "fl - w Bull cia VN-Index. Trong giai doan nay, chién
—— et o lvoc da tan dung tot yéu td Bién dong thap va
i o, L ‘ | | IS s | I Gia tri dé tao ra loi nhuén vuot tréi khi chon
VRINGEX ACD(T2 267 = 15265, Signal (2551 = 11685 = — = — S = = -~ |OC nhung CO phleu on dlnh Chat Iu’0’ng tOt va

~_ < 152.682
Chién Irgc thé hién tét trong J I dwoc dinh gia hop ly, chwa phan anh hét tiém

cac giai doan Sideways 50

TR nang tang trwdng.

CULLT T e P s T ] T T I
- IHERZ2 ~® .+ Thi truong bét loi: Chién lugc thuong yéu
Loi nhuan so voi VN-Index trong giai doan Early cling nhw Late Bull (khi
60% thi trydng bwoc vao giai doan tang tbc cudi
40% cung), do yeu td B|en dong thip sé chd dong
20% loai bd cac cb phiéu rii ro cao v&i kha nang
0% — L . I — I tang gia manh.

-20%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

*Céc ky boi dadm tuong (ing véi céc ky thuén loi cta chién lugc.
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(3) Kiém dinh qua kh: Ty trong danh muc trong cac ky backtest

‘ Chénh léch
Ky dau tw Ma CK Ty trong muc SO V@i
j VN-Index

. Chénh léch
Ky dau tw Ma CK Ty trong muc SO VOi
j VN-Index

. Chénh léch
Ky dau tw Ma CK Ty trong muc SO VOi
j VN-Index

LN danh LN danh LN danh

ACB 27,58% KDH 38,26% FPT 23,84%

T02-04/2015  FPT 30.52% 1.93% 4.30% PGS 17.90% PDR 30.82%
CTG 41,90% 08102017 CTD 6.02% 481 600t 1081072019 'y 28,34% 0.45% OE0
VIC 28,66% HPG 12,79% e TR KBC 17,00%

T05-07/2015  CTG 56.47% 20,02% 9.59% cTG 7.23% SAM 17.62%
TDH 14.87% KDC 17.80% PDR 13.55%
DPM 12.31% TRC 7.02% TR e 55.69% T =%

] TDH 11.36% . . FMC 38.84% ) ) KBC 13.14%

08102015 00 " oae, 41T% 1.97% TI1:012018 1S 0.93% 46.31% 14,55% KES T
SD6 5.25% HPG 44.21% PDR 32.97%

iouaore VI 1881% o 20 a0n VIP 8,25% 102:04/2020  1p¢ 17319 8% 16.01%
DHC 81,18% i FR KDC 7,37% DPR 9,50%
VIC 27.05% T02-04/2018  VTO 13.35% -7.85% -3.36% PDR 49.90%

T02-04/2016  BMP 29.31% 0.77% -9.92% FMC 39.15% DPR 10.80%
VSC 43 64% REE 31.88% T05-07/2020 g, 20.20% 2,56% -1.25%
FPT 11.62% VIP 6.23% FPT 19.10%

T05-07/2016  VIC 55.90% 10.10% 1,10% T05-07/2018  FPT 59.25% 8.57% 0,37% SHI 7.84%
DBC 32.48Y% TDC 34,529 o

08102015 DOPM 11.41% . 4o VTO 30.35% T08-10/2020 [0 ggg;ﬁ A0 2l

- VIC 88.58% 0,29% -3,94% T08-10/2018  NTL 13.40% 3,38% 7.37% PET 28.97%

KDH 85.60% TDC 56.25% Caz 12.97%

T11-01/2017 -6,24% -9,30% o=l 70
CSM 14,40% o o ovaore NI 5687% o 7 019 T11-01/2021  HPG 75.30%  26.27% 12,10%
FPT 21.79% TDGC 4312% S0 s DHC 11.73%
REE 30.21% TDC 16,85% NT2 12.93%

VRZ OS2I ey 20.30% S 2T o2-04/2019  HDC 33.95% \ 350 6 469 NLG 27/76%
HT] 27.70% CSM 21.39% 39% 40% T02-04/2021  SHI 16.04%  26.21% 6,52%
MBB 13.23% DAG 27.81% BMP 33.66%
KDH 44.10% SAM 8.90% C32 8.71%

T05-07/2017  REE 24.34% 20,31% 11,14% CSM 68.15% ,
TDC 9,36% 105072019 ppy 716% -0.19% -1,42% “Céc ky boi dém tuong tng v6i céc khodng thdi gian chién e
HTI 8,97% KBC 15,79% thé hién kha ndng phong tha khi VN-Index sut giam
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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
Ky dau tw Ma CK Ty trong muc SO V@i
: VN-Index

. Chénh léch
Ky dau tw Ma CK Ty trong muc SO VOi
j VN-Index

‘ Chénh léch
Ky dau tw Ma CK Ty trong muc so v&i VN-
j Index

LN danh LN danh LN danh

REE 16,55% QTP 20,08% HDB 38,65%
NLG 24.70% TLG 53.06% T08-10/2024  SCS 13.91% 4.60% 1,55%
0, _ 0, - 0, 0, 0,
I S R L I o
PTB 17.34% SVT 7.30% scs 7.10%
MBB 16.29% cDC 89.93% HDB 15.58% ) )
a0 et T11:012023 9 0T 4.20% -3.20% T11-012025 05 31 130, 6,05% 5,24%
KDH 14.64% cDC 50.66% VEA 15.01%
NLG 17.64% T02-04/2023 PV 5.76% -2.59% -0,09% TCB 17.92%
L 6.00% 16,29% 6,04% REE 43.58% FPT 48.36%
PTB 24.36% cDC 58.31% T02-04/2025  TCB 2316%  -1529%  -12.22%
VSC 26.49% 105-07/2023 /g, 41.69% 497%  -11,60% PV 28.48%
SJD 6.62% VCB 4568% MBB 8.92%
9 o T05-07/202 BT 719 0 9
i o TO3-102023 7o e eA% T32% s e e or eerE
PTB 12.82% VSH 10.96% BCE 62.70%
T1-01/2022 Hpp 12.43% 8,32%  -11,10% CDC 14.38% BWE 7.68%
GDT 5.86% FPT 52.90% T08-10/2025  DBD 9.21% 6,09%  -15,75%
NLG 8.61% T11-01/2024  HDB 16.11% 12,34% 0,35% D2D 9,08%
PDR 2314% PTB 8.60% TCB 11.33%
QNs 8.74% VTO 8.01% BCE 46.14%
DHC 6.77% cDC 5.76% HIl 8.62%
GDT 10,08% QTP 8.89% T11-01/2026  D2D 5.66% 10,39% 1,16%
9 9 HTI 21.01%
TO2042022 1o loars  AA2%  317% = o DHA Toar
PTB 117% [HES 2UCE R 21.33% 92 7,33% BCE 48.57%
PDR 24.14% QNs 12.39% ) D2D 20.95% o )
KDH 8.21% KHP 10.36% WEZCHZD e 13.51% S e
FPT 14.95% PTB 9.19% VLB 16.97%
0,
Jgh 1?’3;:? S;DD ?’ggoﬁ: *Céc ky béi dam twong (g véi cac khodng thoi gian chién luoc
u ,08% _ . . @ a0 P A . - VN P
T05-07/2022 VSC 23.34% 8,64% 3,10% T05-07/2024 FPT 53.74% 16,76% 13,29%) thé hién kha nang phong tha khi VN-Index sut giam
FMC 30.39% HDB 30.42%
BIC 7.77% 17
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PHU LUC

Y nghia cac chi sé

Chisé Y nghia Céng thirc
Do bién dong RUi ro diu tw ctia mét cb phiéu/danh muc (sau day goi tat 1a khoan dau tw p), thé hién qua dod
~ 2 5 . a X . > ' Std(Rp)
Iéch chuan cua lgi nhuan dau tw qua cac khoang thoi gian.
Loi nhuan chu déng (active bo lwong mu’g chénh Iéch gilra lgi nhuan cla danh muc khuyén nghi va danh muc tiéu 1+Rp _
return) chuan, cho thay hiéu qua cla viéc lwra chon cb phiéu dau tw. 1+Rp
Loi nhuan phong cach dau Po Iu’c‘rlng murc chénh [éch 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 tuw. 1+ Ry
Banh gia hiéu suat tai chinh clia khodn dau tu so véi dau tw phi rli ro, thé hién qua ty 1é gita R. —R
Hé s Sharpe (1) loi nhuén dau tw vwot qua lgi nhuén phi rai ro (1) va (2) do 1éch tiéu chuan cia lgi nhuan Sharpe Ratio = L __F
dau tw. std(Rp)
Maximum Drawdown Do Iwdng rai ro thoéng qua mire sut giam gia tri Ion nhét cua danh muc (t&r dinh t&i day thap W — Peak Value — Trough Value
nhat trwédc khi cé dinh méi) trong mét khoang thoi gian nhat dinh. - Peak Value
k
. . R so(1+Rp;) —1
, Do lvdng khd nang nam bat da tang gia cua khoan dau tw trong nhirng giai doan danh muc \/HRB‘>°( pi)
Upside capture " T Uc =
tiéu chuan tang. K
JHRBi>o(1 +Rp) — 1
o e o , \/HRB<0(1+RPJ—1
Downside capture bo lwdng kha nang han ché giam gia cua khoan dau tw trong cac giai doan danh muc tiéu DC

2 .« 2
chuan giam.

\/HRB <01+ Rg) —1

Mb hinh
Chubi thoi gian: Bayesian
Vector Autoregression

Mb hinh BVAR két hop théng tin tir chubi gia lich siv cGia chinh cb phiéu do va céac bién lién
quan dé dwa ra dw bao lgi nhuan.

M6 hinh EWMA duing dé wéc lwong dd bién dong theo phwong gan trong sb glam dan theo

U S AL ham mii cho di¥ liéu qua khir qua d6 nhay bén hon véi cac cu séc gia gan nhét.




" 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
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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
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  s t d (  R P )


    1 +  R P  1 +  R B − 1


    1 +  R B  1 +  R M − 1


   r f


  S h a r p e   R a t i o =    R P   −  R F  s t d (  R P )


  M D D =     P e a k   V a l u e   − T r o u g h   V a l u e  P e a k   V a l u e


  U C =      ∏   R  B i > 0   ( 1 +  R  P i ) k − 1     ∏   R  B i > 0   ( 1 +  R  B i ) k − 1


  D C =      ∏   R  B i < 0   ( 1 +  R  P i ) k − 1     ∏   R  B i < 0   ( 1 +  R  B i ) k − 1

