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DAU TU THEO NGANH: DAU KHi

1. Danh muc dau tu* giai doan 03/2024 - 06/2024 Phwong phap luan
- T B&o c&o danh muc dau tw theo mét nganh dwoc xay dwng theo céc tiéu chi sau:
Gia cho Loii nhuan ky
Ma CK Ty trong Gia mua " _ N i X ) ] )
Sl RO »  Tiéu chi la chon ¢6 phiéu: Nhém cb phiéu c6 von héa cao nhat nganh, thanh
41,61% 36.500 khoan binh quan 250 phién trén 10.000 cb phiéu.
PVD 58,39% 30.500 * S0 lwong c6 phiéu trong danh muc: Lya chon toi da 6 c6 phiéu. S6 luvong
0 . phu thudéc vao mirc d6 tap trung cla tirng nganh, s6 lwong giam xudng doi voi
2l e LAY L nganh c6 mc dé tap trung cao.
*Trong 5 ¢é phiéu duoc Ira chon theo gié tri von hoa, ty trong GAS, BSR, PLX gan 0% Do tap trung (mé phdng theo phuwong phap tinh chi s6 HHI)
theo mé hinh Markowitz Vén hoa c& phiéu i 2
* *Loi nhuén ky vong woc tinh theo phwong phap phan tich ky thuat = Z _ P
Von hoéa toan nganh
2. Ruiro 3. DBéi twong phu hop » Ty trong co phiéu: Phan bb ty trong cac cb phiéu dwoc Iva chon dé tao ra
. A N daph muc cd phiéu c6 hé sb Sharpe ky vong I&n nhat, theo ly thuyét Markowitz.
- Rui ro tap trung khi chi dau tw - NBT wa thich mét nganh cu Bién dong va twong quan cta céc cb phiéu trong qua khir dwoc st dung dé xéac
vao 01 nganh thé. dinh loi nhuan va rti ro ky vong cua tivng ¢d phiéu ciing nhw danh muc.

- Rui ro thij trwong cao khi ¢

phidu nganh dau khi cé twong - Chi tap trung vao lgi nhuan, it * Theo ddi va cap nhat danh muc: Vung gia chd mua duwoc xé_lc dinh dwa trén
quan cao vé&i thi truong. quan tam dén rui ro. phan tich ky thuat, hodc phan tich co ban. Danh muc duoc tai co' cau (1) sau
| moi 6 thang; (2) khi cO phiéu cham dén mirc gia chd mua; hoac (3) c6 s kién

RUi ro Phan loai nha dau tw bat thwong &nh hwéng téi cd phiéu trong danh muc. Loi nhuén va rdi ro cla

‘ danh muc cling duwgc danh gia trong cac ky naoi trén.

Thap Cao Than trong WUa thich
rui ro

« Danh muc tiéu chuan: Bao gébm tat ca cac cb phiéu trong nganh cép 4 dwoc
phan loai theo tiéu chuan GICS va diéu chinh b&i FPTS.
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Chi tiét c6 phiéu khuyén nghi

Céc chi tiéu tai chinh ctaa c6 phiéu

Gia trivon héa (ty | Thay doi gia Tang trwéng | Bién loii nhuan e P/E
dong) (ytd) LNST gop
PVS 17.302 -4,47% -45,9% 557% 0,97 6,80% 19,91x
PVD 16.815 6,89% 264,1% 22,79% 0,45 3,73% 27,27X

Nguén: BCTC quy 4/2023
Ty trong gia tri danh muc Ty trong déng gop rui ro

Hé sé twong quan

PVS PVD
. PVS,

41,61%
PVD, ° PVD, GOl PVS 1 0,86

58,39% 57,99%

PVD 0,86 1
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O Téng hop

Théng ké két quéa backtest cac ky nghién
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Két qua backtest

Danh muc tiéu chuan

-\ A A (1)
— nganh DAu khi Sl G o)

clru tlr 28/12/2012 dén 31/12/2023, chi Lgi nhuan binh quan hang nam 15,00% 9,81% 4,72%
SO Sharpe vuot troi so voi Danh myc PG léch chuan hang nam 38,91% 38,44% 29,849%*
tieu chuan. Loi nhuan kép dat dwoc gan
399% cao hon so vé&i muc tang 193% Beta 1,57 1,31
clia danh muc tiéu chuén. .
Hé s6 Sharpe 0,26 0,13 0,16**
Capture ratio 1,32
Loi nhuan kép cta danh muc khuyén nghij va tiéu chuan
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*RUi ro chu déng (active risk)
**Hé so Information (Information ratio)
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Théng tin chi tiét danh muc

Hé sé Sharpe

Danh muc khuyén nghi
Sharpe = 0,26

Danh muc tiéu chuén
Sharpe = 0,13

37% 38% 39% 40%
Do léch chuén
Hé sé Treynor

Danh muc khuyén nghi
Treynor = 6,45%

Danh muc tiéu chuén
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1,0 1,5 2,0
Beta

1,2

1,0

0,8

0,6

0,4

0,2

0,0

BAO CAO DANH MUC PAU TV

Up/down Capture

1,06

0,80

Upside capture Downside capture
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O Chi tiét
Loi nhuan trong cac ky nam giip
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Ngay bat dau

Ngay két thac

Ma cé phiéu

Ty trong
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Loi nhuan cé phiéu Le¢i nhuan danh muc

Loii nhuan danh muc

tiéu chuan

6/29/2012 12/28/2012 PVS 100,00% 7,92% 7,92% 5,54%

12/28/2012 6/28/2013 PVS 100,00% 21,56% 21,56% 47,09%

6/28/2013 12/31/2013 PVS 100,00% 34,49% 34,49% 21,99%

12/31/2013 6/30/2014 PVS 100,00% 43,84% 43,84% 64,65%
PVS 62,54% -4,57%

6/30/2014 12/31/2014 -1,47% -29,81%
PVD 37,46% -12,33%

12/31/2014 6/30/2015 PVS 100,00% 0,00% 0,00% -10,39%
PVS 93,34% -34,91%

6/30/2015 12/31/2015 -35,28% -37,65%
PVD 6,66% -40,34%

12/31/2015 6/30/2016 PVS 100,00% 8,98% 8,98% 62,63%

6/30/2016 12/30/2016 PVS 100,00% -0,90% -0,90% -1,95%

12/30/2016 6/30/2017 PVS 100,00% 2,44% 2,44% 7,31%

6/30/2017 12/29/2017 PVS 100,00% 44, 71% 44,71% 45,99%

12/29/2017 6/29/2018 PVS 100,00% -24,97% -24,97% -16,66%

6/29/2018 12/28/2018 PVS 100,00% 11,67% 11,67% -6,11%

12/28/2018 6/28/2019 PVS 100,00% 30,68% 30,68% 11,01%

6/28/2019 12/31/2019 PVS 100,00% -21,17% -21,17% -8,05%
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Loii nhuéan danh muc

Ngay bat dau Ngay kétthac  Ma c6 phiéu Ty trong Loi nhuan c6 phiéu Le¢i nhuan danh muc tiau chuan
12/31/2019 6/30/2020 PVS 100,00% -32,00% -32,00% -22,79%
6/30/2020 12/31/2020 PVS 100,00% 59,76% 59,76% 32,47%
12/31/2020 6/30/2021 PVS 100,00% 61,80% 61,80% 22,08%
6/30/2021 12/31/2021 PVS 100,00% -1,64% -1,64% 5,34%
12/31/2021 6/30/2022 PVS 100,00% -12,45% -12,45% 5,97%
PVS 98,14% -7,46%
6/30/2022 12/30/2022 -6,98% -20,49%
PVD 1,86% 18,28%
PVS 49,63% 51,40%
12/30/2022 6/30/2023 44,28% 5,33%
PVD 50,37% 37,25%
PVS 34,54% 19,50%
6/30/2023 12/29/2023 16,89% 3,02%
PVD 65,46% 15,51%
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Phan tich kich ban thi trwé'ng

Dwa trén md hinh hdi quy tuyén tinh*, anh hwéng
cuda thj trudng cé thé giai thich dwoc 49% hiéu suét
clia danh muc dau tw v&i hé sé beta 1,54. Theo do,
coi cac yéu td khac khong thay dbi, véi cac kich ban
gia dinh, ty suat sinh I&i ctia danh muc c6 thé dwoc

thé hién nhw duéi day:

BAO CAO DANH MUC PAU TV

Kich ban Tiéu cwc Trung lap Tich cwc
Diém s6 VN-Index dw béo cubdi ky 1.150 1.300 1.450
Piém s6 VN-Index hién tai 1.239 1.239 1.239
Mtrc sinh 101 cua thi trvdng -7,18% 4,92% 17,03%
Mcrc sinh |1&1 danh muc dw bao -9,68% 8,98% 27,64%

* | 0i nhudn danh muc = a + b*Loi nhuan VN-Index
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Y nghia cuia cac chi sé

- Beta: do lwong mdi quan hé gitra bién déng gia ctia cd phiéu/danh muc so véi bién déng chung cla thi trworng

- Heé sb Sharpe: chi s6 danh gia hiéu suét tai chinh ctia mét danh muc dau tw, 1a thwéc do xac dinh mire loi nhuan thu dwoc veot qua loi nhuan phi radi
ro trén mot don vi rai ro khi dau tw vao danh muc (rdi ro dwoc do lwdng bang d6 l1éch danh muc).

- Heé sé Information: 1a thwéc do loi nhuan cta danh muc vuot qua lgi nhuan ctia danh muc tiéu chuén so v&i sy bién dong clta nhirng lgi nhuan vuot
murc do.

- Hé sé Treynor: chi sb danh gia hiéu suét tai chinh ctia mét danh muc dau tw, 1a thuwdc do xac dinh mire loi nhuan thu dwoc vuot qua loi nhuan phi rai
ro trén mot don vi rai ro hé thdng khi dau tw vao danh muc (rdi ro dwoc do lwdng bang hé sb beta).

- D bién ddng: chi tiéu thé hién mirc dd bién dong cla cb phiéu/danh muc trong mét khoadng thdi gian nhét dinh, d6 bién dong thwérng dwoc tinh bang
do léch chuan cua loi nhuan.

- Hé sé twong quan: 1a chi sb théng ké do lwéng mirc d6 manh yéu clia mdi quan hé tuyén tinh gitra 2 cb phiéu.

- Rui ro chu déng (Active risk): do lwéng mirc d6 bién ddng ctia danh muc dau tw so véi dd bién déng cla danh muc tiéu chuan

- Up/Down capture: do lwérng mire do hoat dong tét hon (tdng nhiéu hon hay gidm it hon) so véi danh muc tiéu chuén trong cac giai doan danh muc
tiéu chuan tang/gidm. Up capture do lwéng hiéu suat ciia danh muc trong trong cac thdi diém danh muc tiéu chuan tang gia (gia tri Ién hon 1 cho thay
danh muc dau tw hoat dong t6t hon danh muc tiéu chuan trong nhitng khodng th&i gian lgi nhuan danh muc tiéu chuan dwong). Down capture do

lwdng hiéu suét ctia danh muc trong cac thdi diém danh muc tiéu chuan di xudng (gia tri nhé hon 1 cho thdy danh muc dau tw da thua 16 it hon danh
muc tiéu chuén trong nhirng khoang thi gian loi nhuan danh muc tiéu chuin am).



B F rerseaies TUYEN BO MIEN TRACH NHIEM

Céc thodng tin va nhan dinh trong b&o céo nay dwoc cung cap bdi FPTS dwa vao cac nguén théng tin ma FPTS coi 1a dang tin cay, c6 sin va mang tinh hop

phap. Tuy nhién, chiing t6i khéng dam bao tinh chinh xac hay day du ctia cac thdng tin nay.

Nha dau tw st dung bao cdo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chi quan ctia chuyén vién phan tich FPTS. Nha d4u tw s dung

béao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thdng tin trong bao céo nay va cac thdng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao bat ky rang budc nao vé

mat phap ly dbi v&i cac théng tin dua ra.

Tai thodi diém thwe hién bao céo phan tich, FPTS, chuyén vién phan tich, ngwdi phé duyét bao céo hién khdng ndm gitr ¢d phiéu cla cac doanh nghiép nay.

Ngwei thwe hién bao céo Ngwei phé duyét bdo cao
Tran Nguyen Anh Tung, CFA Nguyeén Thi Kim Chi

Chuyén vién phan tich di liéu Giam dbc Phan tich dau tw
Email: tungtna@fpts.com.vn Email: Chintk@fpts.com.vn

Tel: 1900 6446 — Ext: 4315

Cac thong tin co6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét liéen quan dén cac cbé phiéu nay co 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

Coéng ty C6 phan Chirng khoan FPT Coéng ty C6 phan Chirng khoan FPT

Tru s& chinh Chi nhanh Tp.Hé Chi Minh

52 Lac Long Quéan, Phuwdng Budi, Quan Tay H6, Tang 3, Toa nha 136-138 Lé Thi Hong Gam,

Ha Noéi, Viét Nam. phworng Nguyén Thai Binh, Quan 1, TP.H6 Chi Minh
DT: 1900 6446 PT: 1900 6446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607

Coéng ty C6 phan Chirng khoan FPT

Chi nhanh Tp. Pa Nang

S6 100, Quang Trung, Phuwdng Thach Thang,
Quan Hai Chau, TP. Ba Nang, Viét Nam

DT: 1900 6446

Fax: (84.23) 6 3553 888


https://ezsearch.fpts.com.vn/
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