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GIOI THIEU VA HUONG DAN SU DUNG: BAO CAO CHIEN LU'O'C DAU TU THEO YEU TO DONG LUONG

Chién Iwoc Pong lwong chi yéu phu hop véi cac nha dau tw cé khau vi rai ro cao. Trong d6, cac nha dau tw pha hop co thé chia thanh hai nhém chinh (twong
rng v&i hai cach danh gia khac nhau):

(1) Nha dau tw dai han (quan tam t&i Chién lwoc Yéu t6 Dong lwong hodc mong mudn bd sung yéu td Bong lwong vao danh muc cla minh nham da dang héa): Hiéu
qua dai han cta Chién lvgc dwoc danh gid so véi tiéu chuan 1a chi sé Yéu té Dong lwong (gdm 10% cb phiéu cé yéu td Pong lwong cao nhat hang thang), qua dé
phan anh lgi nhuan tir viéc lwa chon cé phiéu hiéu qua trong tirng ky tai co cAu.

(2) Nha dau tw ngan han: Mbi b4o céo sé& kém theo khuyén nghj ngén han (MUA/THEO DOI/BAN) dwa trén dac tinh ctia Chién lwoc trong qua khir va danh giéa thi
trwdng hién tai. Twong &ng, cac khuyén nghi nay dwoc danh gia véi tiéu chuan 1a Ioi nhuan ky vong dwoc dat ra va loi nhuan trung binh toan thi trwedng (VN-Index)
dé phan anh khéng chi loi nhuan tir lwa chon cb phiéu ma con loi nhuan tir lya chon Chién lwgc (mang tinh thoi diém cao). Lwu y cac khuyén nghi chi danh riéng
cho cho cac nha dau tw ngan han, khéng anh hwéng téi y nghia dai han ctia Chién luoc.

Trong cac b&o c&o cap nhat, chiing t6i sé& ludn dwa ra danh muc dau tw cho ky ké tiép dé& phuc vu cac nha diu tw dai han. Thém nira, ching t6i cling sé dwa ra khuyén
nghi dé& phuc vu cac nha dau tw ngan han.
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GIOI THIEU VA HUONG DAN SU DUNG: BAO CAO CHIEN LU'O'C DAU TU THEO YEU TO DONG LUONG

Trong phan nay, chdng tdi muén lam rd cach tiép can va dac tinh cta Chién lwoc Pau tw theo yéu té Pong lwong. Day la co sé& dé xac dinh cac nhém nha dau
tw phu hop va cac str dung bao cao twong ng véi tirng nhom.

(1) Céch tiép can dau tw Ban chia déng l1a két hop gitra Chi ddng va Thu doéng (tham khao). Cach tiép can nay trng dung cac phwong phap da dang héa danh muc va
giao dich ky luat dé t6i wu hiéu qua dau tw — hai yéu té quan trong trong Quan Iy danh muc dau tw.

(2) Yéu t6 Pong lwong duoc 1a dai lwong twong ng voi tirng ¢b phiéu tai tirng thdi diém (xac dinh béi dir liéu thi trwéng), thé hién strc manh gia cla cb phiéu. Twong
&ng, Pau tw theo yéu té Pong lwong 1a diu tw vao cac cd phiéu co yéu td Bong lwong cao nhat tai trng thdi diém, khac véi Pau tw Bong lwong thuwdng thay
trong phan tich ky thuat.

(3) Thoi gian nam gitr ngan (03 thang) dé phu hop véi cach tiép can cha chién lwoc Ddng lwong. Sau thei gian ndm gilr, toan b vi thé danh muc hién tai sé& duoc
dong, ching toi sé tién hanh danh gia tinh hinh thj trwedng ciing nhuw yéu td Bong lwong cla cac cd phiéu dé dwa ra quyét dinh mé vi thé mai. Bén canh do, s
lwong ¢b phiéu dwoc han ché trong khoang 03 — 05 dé viéc giao dich don gidn cho cac nha dau tw ca nhan.

Chinh vi vay, bao céo cap nhat nay sé danh gia lai trién vong cua thj trwdng ciing nhw yéu td Bong lwong dé dwa ra khuyén nghi dau tw.

1 2 3
@ @ @ >
Khé&i tao danh muc: Tai co’ cau danh muc: Tiép tuc Theo dbi va Tai co’ cau danh muc Thoi gian (ky)
+ Xé&c dinh y twéng dau tw « Pong vi thé hién tai
* Xac dinh quy tac giao dich, « Danh gia hiéu qua dau tw ky truwéc
g:ﬁ;én‘;gfnh gia hiéu qua + Cai thién phuong phap luan, didu

chinh danh muc (néu can)

* Thuwc hién dau tw . M vi thé mai


https://file.fpts.com.vn/FileStore2/File/2024/11/20/Vai_tro_cua_quan_ly_danh_muc-FPA-TungTNA_c1ccdb17.pdf

Tong quan Chién lwgc dau tw
theo yeu to6 Dong lwong

« Khuyén nghi T11/2024-T02/2025
« Nha dau tw phu hop véi chién lwgce giao dich

' L FPT Securities
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CHIEN LU’O'C DAU TU THEO YEU TO DONG LWONG — KHUYEN NGHI|

Khuyén nghij dau tw T11/2024-T02/2025: THEO DOI Danh muc dau tw T11/2024 — 02/2025
Chung tdi cho réng thj trwong trong 03 thang t&i sé khong thuan lgi véi Chién lwgc Ty trong X B
Pong lwong va dwa ra khuyén nghi ngan han THEO DOI véi lgi nhuan ky vong Sl e cb phidu** Gia mua

0/nA*

6,0%. EIB 34,91% 1.900 18.100
Thj trwéng da trai qua khodng 6 thang bién dong gidng co, nhitng nd lwc cla bén mua PDR 28,24% 1,400 20.900
khong thé gitp VN-Index vwot mirc khang cw tam ly 1.300 diém. Chang t6i nhan dinh chu
ky Bull Ma(ket cla thi tru’b’n’g dang dan bu’c"yc vao gifai doan cudi (Late Bull) va khéng thuan HCM 21,90% 800 27.700
loi cho chién lwgc dau tw doi véi cac nha dau tw ngan han. NAF 14,95% 800 19.200
V&i nha dau tw dai han, va thich yéu t6 Bong lvgng hodc mong mudn da dang héa danh *Duoc tinh toan dua trén lof nhuan binh quén cia cac yéu té
muc nhd yéu té ndy, co thé tiép tuc dau tw theo danh muc khuyén nghi. **S0 Irgng ¢6 phiéu woc tinh voi danh muc NAV 100 triéu dong

Loi nhuan danh muc qua cac ky dau tw
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Thi trwéng bwde vao giai doan Late Bull Market, khéng thuan lgi cho Chién lwgec Dong lwong

; VNINDEX - Daily 11/19/2024 00:00:00 Open 1220.68, Hi 1221.4, Lo 1205.15, Close 1205.15 (-1.0%) Vol 437,479,200 EMA(Close,20) = 1,244.74, EMA1(Close 60) = 1,258.23, ET 1,320
Panh gia hiéu qua cua chien lwoc trong e . A ——— N —— ——— T — o1
N A i St 1,300
ky dau tw T04/2024-T07/2024 A W‘U * TD'I V N uu*l* i i* | e

‘ o L # o B
Trong ky dau tw thang 4/2024-thang 7/2024, danh ' Q‘U | U j “ Ulﬂ 'H ?% ‘ nu T Qi% pi'[] |.]lﬂ “T o
muc khuyén nghi da tao ra mic loi nhuan -9,18%, ‘W ﬂ‘ ‘ ;UI ? i' ol T ; '; 5 'I o Hll B
thap hon VN-Index 7,84 dpt. Pha bién déng Middle UT U ‘ D w *ﬁ ﬁ 'U +ﬁ M'H ; L ﬁ L 1,250
Bull Market clia thj trvong da khong dién ra thuan ‘ﬂ | % ' UX m T' L 1240
lgi, VN-Index chd yéu bién dong di ngang trong ﬂ'i U H UT ?Tﬁl I L 1230
pham vi 1.170-1.300 diém. [ U ?* IU “ - 1220
| o u | | i
(Xem lai bdo cao chien lvgc Bong lvgng lan dau tai H+ ‘HT U r 1,200
day) —— L B N | B [ 1190
m ﬂJll',ll +ﬂ Kich ban breakout dinh cii R R o 1180
' H khoéng dwoc xac nhan [T Khang cy 1.300 diem chwa thé bj pha vo | L 14170
= > Glé' mua ngéy Glé bén ngéy 'Feb "Mar "Apr 'Ma "Jun Jul "Au "Se| "Oct "Nov e

Ma CK Ty trong ° y g P

02/04/2024 02/07/2024

Khuyéen nghi cho ky dau tw T11/2024-02/2025
BID 44,41% 51.900 45.750 N N i . )

Vung 1.300 diem thé hién tam ly khang cw twong doi manh. Do dé, chuing tbi cho rang pha bién dong
CTG 26,47% 35.000 32.300 Middle Bull Market khdng con dwoc duy tri va thi trwong da chuyén sang giai doan phan phéi. Trong giai
doan nay, viéc dau tw vao cac cb phiéu c6 da tdng gia manh gan day sé gap nhiéu rui ro ddo chiéu, trong

TNT 12,40% 5.680 4.900 khi dw dia loi nhuén khéng con d hap dan. Chinh vi vay, ching t6i cho rang kich ban thi trwong hién tai

VDS 16,72% 20.810* 21.950 khéng con thuan lgi cho chién lwgc Bong lwvgng.

Loi nhuan thyc té trong ky dau tw -9.18% Do d6, chiing t6i dwa ra khuyén nghj THEO DOI cho danh muc véi Igi nhuén ky vong 6,0% cho ky dau tw
) : : 03 thang t&i. Khuyén nghi sé dwoc ching tdi cap nhat trong kich ban thuan lgi, VN-Index vwot qua ving

Lei nhuan VN-Index trong ky dau tw -1,34% 1.300 diém va thodat khdi trang théai di ngang.

~


https://ezadvisorselect.fpts.com.vn/InvestmentAdvisoryReport/InvestmentAdvisoryReportDetail?idRp=02-APR-2024%2016:21:49.788555000
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CHIEN LUP'QC Pdéng lwong KY T11/2024-T01/2025
Chi tiét vé cac c6 phiéu trong danh muc

Chi tiéu tai chinh 12 thang gan nhéat

Tuong  porslonal  VELIOSG  Tanalusns gienuer
EIB Ngan hang 34,91% 19,22% 36.137 -3,95% 19,11% 3,03%
PDR BAt dong san 28,24% 10,79% 18.423 -99,26% 1.948,73%* 0,46%
HCM Chtrng khoan 21,90% 13,61% 20.915 38,13% 19,55% 2,15%
NAF Thyc pham 14,95% 29,74% 1.165 -29,37% 7,85% 2,83%

*PDR Q3/2024: LNST dat 51 ty déng cht yéu nhor Doanh thu tai chinh (dat 194 ty déng), nguoc lai doanh thu thudn khéng dang ké & chi 03 ty déng

Ty trong Mirc déng gop rai ro danh muc
Hé sé twong quan bién déng

10.53%

14.95%
PDR HCM NAF
31.49%
34.91% = EIB
= PDR 22.35%
21.90% HCM 1
NAF 0,38 1
0,28 0,51 1

28.24% 35.64%



Tong quan Chién lwoc
Pbong lwong

« Kiém dinh y nghia cda yéu t6 Péng lvong
 Toi wu hoa hiéu qua cua yéu to 1én danh muc

« Kiém dinh quéa khir va xéc dinh giai doan thi trwong
phu hop v&i chién luvoc

' L FPT Securities
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BAO CAO DANH MUC PAU TV

TONG QUAN DANH MUC PAU TU THEO YEU TO PONG LUONG

(1) Muc tiéu ctaa Chién lwoc Pong lwong

Y twéng Chién lwoc

Pong lvong 1a yéu té do lwdng sirc manh tang gia cb
phiéu. Cac cb phiéu c6 ddng lwong cao thudng sé co
da tdng gia manh hon phan con lai, khi d& bién déng
manh cla cac ¢ phiéu nay dong vai tro lwc day hé tro
gia cd phiéu trong ngén han. Dwa trén co sé& do, ching
t6i da xay dwng hé thdng phan bdé danh muc ty déng
dé t6i wu hiéu qua dau tw theo yéu tb Bong lvong.

Thém nira, cach tiép can hé thdng ctia Ban chd déng
(lwa chon, phan bd cd phiéu dwa trén quy luat dinh
sén) cling co thé gitp tang tinh ky luat trong giao dich,
han ché viéc dwa ra nhitng quyét dinh dau tw tiéu cuc
do anh hwéng cta tam ly thi trwong hay thién Iéch ca
nhan.

Nhw vay, can lwu y rang Chién lvgc Yéu t6 Dong
lwong nay’ khac v&i tin hiéu giao dich theo dong lwong
thwdng thay trong phan tich ky thuat.

Trong kiém dinh qua khtr 10 nam, Chién lwoc Pong lwong dat hiéu qua vwot troi,
mang lai lgii nhuan tang thém tr ca Phong cach dau tw ciing nhw Lwa chon co phieu

Loi nhuan danh muc qua céac ky dau tw

3000%
2500%
2000%
1500%
1000%

500%

1750.61%
I Lwa chon

cb phiéu: +9,8 dpt/nadm
/\’\—— ¢ Phong céch
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-500%

Twong quan lgi nhuan — rdi ro

30%

20%
Sharpe=0,44 @

10% Sharpe = 0,25

Loi nhuan hang nam

0%

dau tw: +5,5 dpt/ndm

NN
&P O
& Q Q Q
Sharpe = 0,53

Danh muc khuyén nghj
m Danh muc tiéu chuan
VN-Index
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Rui ro hang nam

30%
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10



BAO CAO DANH MUC PAU TV

TONG QUAN DANH MUC PAU TU THEO YEU TO PONG LUONG

(1) Kiém dinh y nghfa cua
yeu to Bbong lwong

DPau tién, ching téi da xac dinh yéu té
bong lwong c6é kha nang danh bai thi
trwrong trong dai han. Pay la co so ly
thuyét ctia danh muc va ciing la tién dé cho
cac budc sau.

Trong kiém dinh qua kh& 12 nam, Danh
muc tiéu chuan Déng lwong dat loi nhuan
15,6%/nam, cao hon VN-Index cung ky ~5,5
dpt, thé hién hiéu qua dai han cha yéu tb
Doéng lvong (con goi la Lei nhuan tir phong
cach dau tw — Style returns).

Viéc xay dung Chién lwoc Pong lwong duwoc thwe hién qua ba giai doan chinh:

(2) Téi wu hoa
Chién lwoc Bong lwong

Tiép theo, hiéu qua dau tw theo yéu té
Pong lwong dwoce téi wu hoa théng qua
loc ¢6 phiéu va phan bé danh muc. Piéu
nay cling gitp danh muc han ché rai ro cta
mot sb cb phiéu don I& c6 thé gay nhiéu tdi
yéu t6 Bong luvong.

Két qua kiém dinh 12 nam cho th4y Chién
lwgc DOng lwong dat Igi nhuan 26,9%/nam,
cao hon Danh muc tiéu chuan ~9,8 dpt (con
goi 1a Loi nhuan tir Iwa chon cd phiéu —
Stock selection returns).

(2) Phwong phéap luan caa Chién lwoc Pong lwong

(3) Kiém dinh va danh gia hiéu qua
Danh muc yéu to Béng lwong

Cubi cung, chang tdéi thwe hién kiém dinh
qua khr dé danh gia Danh muc, nhdm danh
gi4 hiéu qua dai han cta Chién lwoc ciing nhw
cac thoi diém phu hop dé dwa ra khuyén nghi
ngan han.

Chién lwgc mang lai loi nhuan tét trong dai han,
nhwng cling c6 rdi ro cao. Viéc xac dinh thoi
diém phu hop dé dau tw theo chién lwoc la
twong dbi quan trong. Giai doan Middle Bull
Market la giai doan thi trwong mang lai lgi
nhuan tét nhat cho danh muyc.

11
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TONG QUAN DANH MUC PAU TU THEO YEU TO PONG LUONG

(3) Panh gia va cap nhat trong cac ky tai co cau

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

(1) Panh gia higu qua dau tw trong ky
dau tw

11 gk
xx<<

Loi nhuan cia danh muc va chénh léch so voi
danh muc tiéu chuan va VN-Index la co s& dé
danh gia hiéu qua cia danh muc.

Danh muc tiéu chudn cta chién lwoc gbm 10%
cb phiéu dan dau thj trwuéng vé hiéu suét bién
dong 3 thang gan nhat tai ttrng quy.

Trong ky dau tw thang 4/2024-thang 7/2024,
danh muc khuyén nghi da tao ra mirc lgi nhuan
-9,18%, thap hon VN-Index 7,84 dpt. Pha bién
dong Middle Bull Market cia thi trwong da
khéng dién ra thuan lgi, VN-Index chi yéu bién
doéng di ngang trong pham vi 1.170-1.300 diém.

(2) Dw b4o tinh hinh thi trwéng
trong ky dau tw tiép theo

Dw béo tinh hinh thj trwed'ng gitp chdng téi c6
thé danh gia danh muc c6 thuan loi trong
diéu kién thj tredng dwoc dw bao khong va
dwa ra khuyén nghi ngan han.

V&i viéc VN-Index c6 xu huwéng di ngang dai
han va gidm ngan han vé viung 1.200 diém,
chang tdi cho rang danh muc khoéng thuan loi
trong ngan han va dwa ra khuyén nghi ngan
han THEO DOI. Khuyén nghi nay khéng anh
hwéng téi cac nha dau tw dai han, khi yéu té
Pong lwong van hd tro danh muc danh bai
thi trwdng trong dai han.

(3) Hiéu chinh néu can thiét

Phwong phap luan cla chién lvgc duoc hiéu
chinh néu can thiét, nham cai thién hon nira
hiéu qua ctia danh muc dau tw.

Trong bao cao nay, chang téi da mé rong bo loc
cb phiéu 1én 10% sbé lwong cd phiéu cé dong
lwong 1&n nhat (thay vi 5 c¢b phiéu nhu trudc
day) gitp chién lwoc co thé bao phd nhiéu co
hoi dau tw t6t hon. Ngoai ra, chi tiéu dai dién
cho yéu t6 Gia tri cia md hinh Carhart dwoc
thay déi tr B/P sang E/P diéu chinh, khi day la
chi tiéu dai dién t6t hon cho thi trwdng Viét
Nam (da dwgc chirng minh trong bao cdo Danh
muc d4u tv theo yéu té Gia tri).

12


https://ezadvisorselect.fpts.com.vn/InvestmentAdvisoryReport/InvestmentAdvisoryReportDetail?idRp=05-AUG-2024%2017:49:21.551262000

Két qua kiem dinh chién lwoc
trong qua khtr

« Chién lwoc c6 thé danh bai thj trwdng trong
nhiéu ky dau tw

« Chién Ivoc phil hop nhat voi cac giai doan
Middle Bull Market

' L FPT Securities
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THAM KHAO: KIEM BPINH DANH MUC

(1) Két qua backtest 12 nam

Théng ké két qua backtest tir 01/08/2012 dén 31/10/2024, danh muc Dau tw theo

yéu té Dong Iwong da tao ra Ii nhuan 26,9% hang nam, danh bai ca danh muc
tiéu chuan va thj trwong.

Chi tiéu™*

Danh muc

Danh muc
tiéu chuan

Chi s6 VN-
Index

Lgi nhuan binh quan hang nam* 26,90% 15,58% 9,53%
Trong d6, hiéu qua t viéc chon yéu td dau tw 1a 5,5%/ndm (chénh léch gitra danh Chénh léch so v&i cot trude 9.80% 55206
muc tiéu chudn va chi sé VN-Index), va hiéu qua tir viéc lwa chon cd phiéu la . '
9,8%/nam (chénh léch gitra danh muc va danh muc tiéu chuan). B0 léch chuan hang nam 42,40% 25,49% 19,88%
Thém nira, hiéu qua dau tw sau diéu chinh rdi ro ca danh muc ciing vwot qua danh Hé so Sharpe 0,53 0,44 0,25
muc tiéu chuan va thj trwdng (dat 0,53 so véi lan lwot 0,44 va 0,25). Capture ratio 1,27

Loi nhuan danh muc qua céc ky dau tw

Twong quan lgii nhuan —rai ro

3000% 30% 3
2500% Danh muc khuyén nghi
2000% e 250 Sharpe = 0,53
1750.61% ]
0, c
1500% S, 20%
0, c 2
1000% /\ < Danh muyc tiéu chuan
500% N < 15% Sharpe = 0,44 @
0% T T T T T T T T T T T <g. VN I d
< 10% -lnaex
-500% . N . . . . . 5 . . N . N .g Sharpe = 0,25
R N U N SN R N T R A, L S o = 5%
2\ A\ A\ T\ 2\ 2\ A\ A\ A\ 2\ A\ A\ A\
Ny <Q N N N Ny <Q <Q Q N Ny <Q <Q
0%
Danh muc khuyén nghj  =====Danh muc tiéu chuan VN-Index 0% 10% 20% 30% 40% 50%

*Loi nhuan sau phi va thué giao dich, theo biéu phi giao djch chi dong ctia FPTS
**Chi tiét vé y nghia va cdng thirc tinh toan cta cac chi tiéu tai Phu luc

Rui ro hang nam
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THAM KHAO: KIEM BPINH DANH MUC

(2) Panh gia tinh chét thi trwéng ctia danh muc

So sanh danh muc ¢é phiéu Péng lwong va VN-Index

VNINDEX - Menthly 11/4/2024 00:00:00 Open 1262.39, Hi 1264.67, Lo 1242.36. Close 1244.71 (-1.6%) Vol 1,125,698,432 EMA(Close 20) = 1,217.01, EMAT(Close,60) = 1,140.| 4 gqg
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Viéc danh gia tinh chéat thj trwong cda danh muc
trong qqé khir gitp chung toi dwa ra cac khuyén
nghi ngan han, mang tinh th&i diém cao.

« Thi trwdng Thuan loi véi Chién lwoc: Chién lwoc
thwong dat hiéu qua cao trong cac pha Middle Bull
Market ctia VN-Index. Trong giai doan nay, cac cb
phiéu déu c6 da tang nhanh, do dé cac cd phiéu
c6 slrc manh gia tbt sé tan dung lwc day tir dong
lwong dé co thé tiép tuc tdng gia vuot troi hon.

« Thi trwéng Bét loi véi Chién lwoc: nhom cb phiéu
Pong lwong thwdng khéng thé hién tét trong céac
giai doan Late Bull va Bear Market. Giai doan thi
trwdng phan phdi thuweng 1a ltc cac cb phiéu da
tang gia manh chiju nhiéu ap lwc chét 16 va khéng
con nhiéu dw dja tang gia.

Panh gia danh muc trong cac ky thuan loi

Chi tiéu Gia tri

S6 ky 09/47
Lgi nhuan binh quan hang nam 174,28%
Do léch chuan hang nam 43,00%
Chénh léch v&i danh muc tiéu chuan 63,90%
Chénh Iéch v&i VN-Index 93,74%
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THAM KHAO: KIEM PINH DANH MUC
(3) Kiém dinh qua kht: Ty trong danh muc trong cac ky backtest

Chénh léch so vé&i

Chénh léch so véi

Chénh léch so véi

Ky dau tw Ty trong LN danh muc VN-Index Ty trong LN danh muc VN-Index Ty trong LN danh muc VN-Index
T08-10/2012 FPT 100,00% -23,16% -16,87% BVH 36,69% NKG 77,80%
- 0, 0,
T11-01/2013 VNM 100,00% 21,00% -2.52% ssl 24,47% 105-07/2021 SHI 22.20% 22.72% 17.02%
T02-04/2013 ITA 100,00% 27,26% -26,16% T02-04/2018 cTs 22,19% 0,88% 6,299 SMC 50,36%
T05-07/2013 PET 100,00% 23.33% 19.67% VCB 8,42% T08.10/2021 KMR 19,44% 500% L3500
T08-10/2013 TCM 100,00% 22,96% 21,83% PVD 8,22% NAF 19,42% et =97
T11-01/2014 TCM 100,00% 72,20% 60,31% ASM 72,44% FIT 10,79%
T05-07/2018 S o -14,87% -5,93% 9%
TCM 54,03% VND 27,56% NKG 54,93%
T02-04/2014 2,32% -1,54%
sJs 45,97% VNS 51,46% T11-01/2022 NHA 38,64% 8,03% 5,639
T05-07/2014 cll 100,00% ~22,54% -2567% 309 439
- 2 2 T08-10/2018 BmP 20,30% 16,11% 20,46%4 SCT 5.43%
T08-10/2014 LAF 100,00% 18,97% 18,17% VHC 15,42% 102.04/2022 EIB 60,09% 24,999 17410
T11.01/2015 TSC 64,69% 0,939 2109 VSC 12,81% NHA 39,91% =E e
MHC 35,31% e e SBT 44,44% 105.07/2022 ADS 62,07% 26.16% 26 42%
EIB 52,28% T11-01/2019 VHC 38,42% 3,48% 3,93% HMC 37,93% o 7
T02-04/2015 -0,06% 2,32%
VPH 47,72% FMC 17,14% SHI 29,78%
SvVC 67,03% HTL 77.72% PNJ 29,07%
- 1,61% -8,82% X 739 6,859 - 11,900 889
T05-07/2015 BB 32.979% ) b T02-04/2019 NT2 22.26% 0,73% 6,85% T08-10/2022 DG 22.19% 11,90% 2,889
™T 52,51% DHC 40,55% BID 19,02%
T08-10/2015 SBT 32,03% 25,72% 27,92% 1409 829
? ’ 5 T05-07/2019 AAA 81,40% 1,74% 0,51% st 5082%
BVH 15,45% BMI 21,44% T11.01/2023 EIB 20,05% a7 6,239
SvC 42,58% FIT 6,61% PVD 15,58% e =7
PGD 24,57% 1939 549
T11-01/2016 ° 6,15% 16,38% veB 28,93% TCM 13,54%
PAC 22,88% APG 23,13% T02-04/2023 Ssl 100,00% -0,43% 5,159
ASM 9,97% T08-10/2019 CMG 22,80% 4,02% 3,299 VDS 52,05%
DHC 77,91% HAX 16,07% T05-07/2023 AGR 24,42% 46,69% 30,13%
T02-04/2016 ASM 15,20% 20,04% 10,29% HDC 9,06% ADS 23,53%
TNT 6,88% DRC 81,24% T08-10/2023 PDR 100,00% -3,56% 12,36%
KSB 51,67% T11-01/2020 ovT 9,52% -0,53% 5,70% PDR 47,06%
T05-07/2016 28,58% 19,58% ' : ' ’
PGD 48,33% ’ 5 MWG 9,25% T11-01/2024 CTF 37,80% 25,69% 12,46%
VSC 36,67% DHC 33,00% BSI 15,14%
T08-10/2016 KSB 35,99% 3,67% 0,05% sJs 19,66% VPG 39,41%
NKG 27,34% T02-04/2020 BID 17,56% -9,13% 8,76% T02-04/2024 HCM 38,56% -9,64% -13,52%
KDH 29,35% NKG 15,90% NKG 22,03%
NK 27,63% 9 9
miLowzo L2 o 103 215% Shn ot r o5
43% , \
T05-07/2020 ? 7.47% 3,67% ?
HAX 15,59% HAI 24,01% Tco 18,41%
T05-07/2024 1,25% -2,23%
020412017 DRH 64,81% 1051% o FIT 50,25% DHM 15,95%
VIS 35,19% ' ’ T08-10/2020 DGC 28,02% 10,75% -5,16% MWG 14,92%
T05-07/2017 HBC 100,00% 43,89% 34,72% DRH 21,73% TCB 9,30%
0, 0/
08.10/2017 HDC 85,79% 2.67% 4 19% cvT 36,90% REE 31,49%
HAI 14,21% 11012021 GIL 27,11% 54.23% 20.06% LPB 23,73%
T11.01/2018 HPG 57,04% 26.34% 373% HDC 20,09% : : T08-10/2024 VDS 18,38% -2,60% -3,64%
cvT 42,96% ' ' TNT 15,89% TcM 13,67%
NKG 32,82% BIC 12,73%
NHA 29,57%
T02-04/2021 Koo 22':7% 32,94% 15,64%
— AT *Cac ky boi dam twong (rng véi cac khoang thdi gian thj triong thuan lgi

khi VN-Index vao giai doan Middle Bull Market



Tham khao - Co s& |y thuyét

« ng dung md hinh Carhart cho thj trwong Viét Nam

» Daénh gia, kiém dinh yéu t6 Dong lvong c6 kha nang
mang lai mre sinh | hap dan cho danh muc

Trong céc trang sau, ching tdi sé trinh bay chi tiét vé Phuong phap luén va Kiém dinh danh muc. Tuy nhién, cac trang
nay mang tinh hoc thuét cao, chd yéu danh cho Quy nha dau tw quan tam t6i co sé ly thuyét cua danh muc.

' L FPT Securities
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THAM KHAO: PHUWONG PHAP LUAN

(1) Kiém dinh: Yéu t6 Pong lwong c6 kha nang danh bai thj trweéng Viét Nam trong dai han?

Viéc xay dwng Chién lwoc Pong lwong bat dau véi kiém dinh y nghia thwe té caa yéu té6 Pong lwong tai thi trwdng Viét Nam. Chang t6i st dung y twéng tir
mo hinh thi trwéng 04 yéu td Carhart (1997) gom 04 yéu té Thi trwérng, Quy mé va Gia tri, va Pong lwong. Nghién ctru trén thi trwéng chirng khoan My, yéu t6 Dong
lwong c6 thé mang lai lgi nhuan cao hon trung binh trong dai han, thé hién qua cac c6 phiéu c6 ty suét sinh |&i tot gan day thwdng sé tiép tuc duy tri da ting gia va cé
loi nhuan vuwot trdi hon cac ¢d phiéu c6 sirc manh gia yéu hon.

Du vay, chiing ta can diéu chinh phwong phap luan va kiém chieng lai két qua ctia mo hinh Cahart tai thj trweng Viét Nam (do ban chat mé hinh Cahart la md
hinh thwc nghiém dwa trén thi tredng My). M6 hinh Carhart 04 yéu to thé hién lgi nhuan ciia mét danh muc c6 moi quan hé tuyén tinh véi 04 yéu to trén nhuw sau:

Rp — Rp = by + byMRP + b,Size + bsValue + byMomentum

Trong dé:
Céach tinh Dién giai
Rp Loi nhuan danh muc
R. Lai suét phi rii ro Lo"llnhuan cua tr:’;u phiéu chinh pha ky han 5 nam trong
thoi gian nam gilr danh muc
MRP Phan bu rdi ro thj trwéng Loi nhuan VN-Index trtr 18i suét phi rdi ro Tac dong cua thi trwong 1€n danh muc
Size Quy md Chénh Iéch loi nhuén gitta nhém cb phiéu von héanhé va  Anh huéng clia yéu to Quy mo ,
y von héa Ién (c6 phiéu von héa nhé thuwdng dat ty suat sinh I1&i cao hon)
Value Gié tri Chénh I&ch lgi nhuan gitra nhém cb phiéu dinh gia thdpva  Anh hwéng clia yéu ’56 Gia tri ’
: cb phiéu dinh gia cao (cb phiéu dinh gia thap thuwong dat ty suét sinh 10 cao hon)
Y — D3na luon Chénh I&ch loi nhuan gitta nhom cb phiéu da tang gia Anh hudng cla yéu t6 Bong lvong ,
2ng fvong manh va yéu. (cb phiéu dong lwong cao thwdng dat ty suét sinh I&i cao hon)
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THAM KHAO: PHUONG PHAP LUAN

(1) Kiém dinh yéu t6 Pong lwong: Str dung ty suat sinh I&i 3 thang gan nhat |am dai dién cho yéu té6 Péng lwong

Vé&i quan diém chién lwgc hwéng téi dong lwong ngan han cta cd phiéu 1a yéu té tiép tuc déng vai tro lwe day hé tro da ting trong

ngan han, ching tdi st dung hiéu suét sinh I&i ctia cd phiéu trong 3 thang gan nhat (dong lwvong 3 thang, 3-month momentum) lam chi tiéu dai Minh hoa cach xac dinh
dién, dwoc tinh nhw sau: Il nhuan yeéeu to
P .
bong lvong 3 thang = - 1 Outlier
Pr_3
(v&i P, 1a gid déng ctra diéu chinh cta cb phiéu tai thoi diém cudi thang danh gia, P,_; 1a gia déng ctra diéu chinh cla cb phiéu 3 thang truéc dd) 01

Yéu tb Quy mo va Gia tri dwoc dai dién Ian lwot bang cac chi tiéu 1a vén hoa thi trwdng va book-to-price (B/P).

Nham chirng minh cac yéu to trén thwe sy mang lai Igi nhuan vwet trdi cho danh muc, chiing t6i phan tich Igi nhuan cta tirng yéu to,
thdng qua kiém dinh thong ké trén chénh léch gilra gitba nhém co phiéu c6 yéu t6 twong (’ng cao nhat véi nhém thap nhat (néu yéu to ¢6 y nghia Q2
thi chénh léch sé khac 0 dang ké).

(1) Xéac dinh lgi nhuan cua tirng yéu té tir 2006 t&i nay thong qua tinh chénh léch gitba cac nhoém c6 yéu té cao va yéu té thap

+  Tai hang quy, chiing t6i st dung céc chi s noi trén dé do lwdng cac yéu td Quy mé, Gia tri va Pong lwong cho tirng cd phiéu. 03
«  Tiép theo, ching tdi loai bd cac diém ngoai lai (1a cd phiéu c6 chi sé dai dién cach trung binh qué 02 1an dd léch chuén) dé han ché nhiéu

trong mo hinh sau nay.

«  CA&c cb phiéu con lai dwoc sap xép theo thr tw dwa trén cac yéu to:

- Yéu té Bong lwong: sép xép giam dan theo dong lwong 3 thang (cb phiéu dong lweng cang cao cang tbt) Q4

- Yéu t6 Quy mb: sép xép tang dan theo vén héda thj trwérng (cang nhé cang tét)
- Yéu t6 Gia tri: sp xép gidm dan theo hé s E/P diéu chinh (cang cao cang tbt)

+  Voi mbi yeu t, chia cac cd phiéu da sap xép thanh 05 nhém bang nhau (con goi la ngti phan vi — quintiles). Nhu vay, phan vi Q1 la nhém cb Q5
phiéu c6 yéu tb cao nhat va phan vi Q5 la nhém thap nhét. Cac phan vi dwoc tai co cau méi khi sap xép lai cb phiéu (hang quy thay vi hang
nam nhw Fama-French truyén théng).

«  Loi nhuan trung binh ctia mdi phan vi dwoc tinh ti loi nhuan hang quy cla cac danh muc ty trong déu twong &ng (ty trong déu dé han ché Outlier

nhiéu tir cac cb phiéu vdén hoa lén).

=
(e}

«  Cubi cung, Loi nhuan ctia méi yéu té dwoc tinh bang Loi nhuan trung binh phan vi Q1 trir di Loi nhuan trung binh phan vi Q5.
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THAM KHAO: PHWONG PHAP LUAN

(1) Kiém dinh yéu t6 Dong lwong: Két qua kha quan cta Mé hinh Fama-French 03 yéu té tai thi trwong Viét Nam

(2) Két qua kiém dinh tai thi trwéng Viét Nam e o
Két qua kiem dinh cac yeu té6 Quy mo, Gia tri va

Xac dinh yéu té6 Pong lwong c6 y nghia tai thi trieérng Viét Nam: bong lwong

Chi tiéu Giatri DBong lwong

« Loi nhuan cla yéu t6 Dong lwong dat 2,3%/quy (twong ng 9,5%/nam) va duwoc kiém dinh théng

ké cho thdy c6 sw chénh I&ch kha tbt so vé&i mirc 0 (v&i p-value 0,0297). ?é?t ky quan 69 69 69
« Cung v&i do, loi nhuan tir yéu t& Quy md va Gia tri ciing thich hop dé dwa vao mé hinh Carhart Trung binh 1,75% 4,89% 2,27%
04 yéu t6. Bén canh do, twong quan chéo gilra cac yeu to nay twong doi thap. Er?uléercl:h 9,44% 6.99% 9.84%

« Theo dé, ching tdi c6 thé két luan yéu té Pong lwong co6 vy nghia tai thi trwéng Viét Nam,
va c6 kha nang xay dwng chién lwoc dau tw theo yéu té Pong lwong véi muc tiéu danh bai p-value* 0,0638 0,0000 0,0297
thi trwéong dwa trén mo hinh Carhart 04 yeu to.

*Kiém djnh gia thuyét. H,: y<0vaH,: u>0

Loi nhuan binh quan cuaa tieng phan vi cho cac yéu té Hé sé twong quan
Quy mbé Gia tri boéng lwong _ Péng

7% 7% 7% Quy mo Giatrl lwong
6% R S 6% 6% | TR
5% 1,75% 5% 4,89% 5% 2,27% Quy md 1
4% 4% AN T
3% 3% | L N 3% Gia tri 0,07 1
2% 2% 2%
1% 1% 1% bong 0.09 .0.03 1
0% 0% 0% lwong ' ’

Q1 Q2 Q3 Q4 Q5 QL Q2 Q3 Q4 Q5 QT Q2 Q3 Q4 Q5
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Tham khao — Toi wu hoa hiéu qua
cua yéu to6 béng lwong

« Tiéu chi loc cb phiéu

« ToOi da héa hiéu qua cla yéu to Pong lwong 1én
danh muc dau tw

' L FPT Securities
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THAM KHAO: PHWONG PHAP LUAN

(2) Cai thién hiéu qua dau tw theo yéu t6 Dong lwong: Loc cd phiéu

V&i nén tang |y thuyét da chac chan, ching tdi hwéng téi téi wu hiéu qua
dau tw theo yéu té6 Pong lwong thong qua loc c¢é phiéu va phan bé danh

muc. Cac buadc loc cb phiéu dwgc thye hién nhu sau. Trong ky hién tai, chlng toi loc khoang 24 c6 phiéu c6 yéu

t6 Pong lwong cao nhét tir trén 1.600 cb phiéu niém yét

« Lwa chon céc cb phiéu niém yét trén san HOSE (dwgc FPTS diéu chinh) do cac
yéu cau niém yét cla san HOSE chéat ché hon san HNX hay UPCOM, ddng
thoi gitra cac san giao dich cling cé sy khac nhau vé bién do.

S6 ma chirng khoan

Cac bwéc loc

sau tirng bwéc

« Lwa chon cac cb phiéu du thanh khoan dé dau tw (v&i khdi lwong giao dich Thi trwrng chirng khoan Viét Nam 1.645
trung binh va trung vi mét nam trwdc dé Ién hon 50.000 cp/phién), giup viéc
kiém dinh quéa khir cling nhw khuyén nghj twong lai thyc té hon. Niém yét tai HOSE 398
« Cubi cung, chang toi lya chon 10% sb cd phiéu dan dau vé ty suat sinh I 3 Loai bd thanh khoan thap 241

thang gan nhét. L )
10% co phieu c6 dong lwong cao nhat 24

« Sau budc loc, chiing toi sé tiép tuc ’ng dung md hinh Carhart dé tim ra ty trong
tirng ¢b phiéu t6i wu, huwéng téi tdi da hoa loi nhuan tor yéu td Pong luong.
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THAM KHAO: PHWONG PHAP LUAN

(2) Cai thién hiéu qua dau tw theo yéu t6 Dong lwong: Phan bd danh muc

Bwéc téi wu hda danh muc can dam bao hiéu qua dau tw cta danh muc chi yéu téi tir yéu té Dong lwong, twong (rng véi dong thdi (1) téi da hda loi nhuan
tr yéu t6 nay, déng thdi (2) gidm thiéu anh hwéng ctia cac yéu té con lai. Tdng quan clia qua trinh ti wu hda nhw sau:
« Téi da hda loi nhuan ky vong tr yéu td Bong lwong, twong &ng véi téi da hda dé nhay Bong lwong b, cla danh muc trong mé hinh Carhart. H& sé nay dwoc xac

dinh théng qua mé hinh hdi quy tuyén tinh:

Rp — Rp = by + byMRP + b,Size + b3Value + byMomentum

« Gidm thiéu anh huéng ctia cac yéu td khac, thé hién qua mirc déng gop clia cac yéu t6 con lai 1én bién déng cta loi suit dau tw chi dong. Diéu nay gitp danh muc

chi tap trung vao khai thac yéu tb Béng lwong va loai bé di sw anh hwéng ctia cac yéu td khac. Loi nhuan chd ddng so véi thi truérng duwoc tinh nhw dwdi day:

Ry = Rp — Ry = by + (by — 1)MRP + b,Size + b;Value + byMomentum

) ) ) Két qua kiém dinh Danh muc theo M6 hinh Carhart
Ket qua toi wu hdéa danh muc cho ky dau tw thang 11/2024-01/2025 nhin chung

da théa man phwong trinh téi wu hda (dwoc trinh bay & bang bén). Rp- Rp =0,09 +1,05 x MRP —0,17 X Size —0,86 X Value + X Momentum + e

Loii nhuan binh Mdrc déng gop

« Hé sb d6 nhay véi yéu té Dong lwong (b,) twong dbi thap & 0,53. Do yéu t6 Dong O Sy e
) N ) \ : . RN . : guan yeu to 5 [én rai ro danh
lwong dwgec dy bao khdng qua thuan Igi, danh muc t6i wu trong ky dau tw nay nim gan nhét muc
khéng tao ra hé sb dd nhay qua cao nham han ché rii ro. :

Thi trwdng 1,05 0,0006 1,26% 45,24%
. X X n 7 ’ 7 7 A 2 > > , 0 X X .
Yel‘J to onng\ Iu’?’ngA co, mE,I’C fj’ong gf)p Ierl tongA rU|’ .ro O mwc cao .12 A) qu Eo Thi Quy md 017 0.6107 1,06% 0.87%
trwdng van la yéu to cd strc anh hwdng lon nhat véi 45%, trong khi cac yéu to Quy
mo va Gia tri co mirc déng gop khong dang ké. Gia tri -0,86 0,1388 5,35% 5,26%
boéng lvong 0,53 0,0582 -0,16% 12,36%

« Do d6, & ky dau tw hién tai, chiing t6i dwa ra khuyén nghi THEO DOI dbi véi danh
muc Ddng lwong. *Kiém dinh gia thuyét. H,: b, =0vaH, b, # 0 23
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PHU LUC: CACH TIEP CAN CHU DONG VA THU DONG

BAO CAO DANH MUC PAU TV

20/11/2024

Cac b&o cao Danh muc/Chién lvoc dau tw ciia chang téi dwoc xay dwng dya trén ba cach tiép can chd dao trong dau tw, gdm Chi déng, Thu déng va Ban chi dong.
Trong khudn khd clia b4o céo nay, ching t6i muén lam rd y nghia ctia cach tiép can Chi dong va Thu déng, 1an lvot qua: (1) Nhan dinh vé thi trieéng cla tirng céch
tiép can, (2) Chién lwvgc téi wu dwa trén nhan dinh nay, (3) Phwong phap danh gia hiéu qua chién lwoc, va cubi cung la (4) Nhém nha dau tw thich hop.

PAU TV . . (1) Nhan dinh thj trudng khéng hiéu qua

CHU DONG Cach tiep can Chua dong (Active investing) nhan dinh thj trwdng rat kém hiéu qua, thi 1
gia cb phiéu thworng khong phan anh ding gia tri. Do d6, viéc tap trung lwa chon cb
phiéu (tan dung cac co hdi dinh gia §ai trong ngan han) c6 thé danh bai thi trwéng trong 4) Thich hop voi (2) Lwa chon c&
dai han. V&i muc tiéu nay, cac chién lwgc cha dong thwong duwoc danh gia dwa trén nha dau tw thuwong phiéh da danh
phan loi nhuan vuwot trén thj trwong. xuyén giao dich, rui bai thj trwéng
Chién lvoc dau tw Cha dong rat da dang nhung déu chi trong vao tim kiém cac co hoi 0680
dau tw, thich hop véi cac nha dau tw wa thich dau tw ngan han ddng thdi cé khau vi va
kha nang chiu ri ro cao. L (3) Loi nhuan dau tw cang vuot thi truong J

nhiéu thi cang tot
. L . P . Céch tiép can Thu dong (Passive investing) nguoec lai coi thi trwéng rat hiéu qua, thi gia
AU TU (1) Nhan dinh thi trrong rat hiéu qua 1 cb phiéu nhanh chéng phan anh dang gia tri. Do do, loi nhuan dai han bang voi thi
THU DONG truong 1a két qua tét nhat ma nha dau tw cé thé ky vong, va chién lvgc mua-va-nam-

(4) Thich hop v6i SALALALLAL (2) Mua va nadm

nha dau tv it giao n N
dich, wa thich V gitk da dang nham
du tw dai han, | || | dat hieu qua bang
rdi ro thap thi trrong

A L (3) Loi nhuan dau tw cang sat J

v&i thi trwdng thi cang tét

gitr da dang (diversified buy-and-hold) la chién lwvgc tdi wu nhat dé dat muc tiéu nay
nh& han ché rdi ro ciing nhw thué, phi giao dich.

Céch tiép can Thu ddng dang ngay cang phd bién khi nhiéu nghién ctru thé gi¢i chi ra
cac quy Chu dong da phan khéng danh bai dwoc cac quy Thu déng trong dai han, chi
yéu do loi thé bi bao mon béi thué, phi quan Iy va giao dich. Céach tiép can Thu dong
thich hop véi da sb nha dau tw khdng chuyén véi thdi gian nghién ciru va giao dich han
ché nhung mong mudn dau tw dai han véi rdi ro thap. o5
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(o] TIEY)
Do bién dong

Loi nhuan chd déng
(active return)

Lgi nhuan phong cach
dau tw (style return)

Heé s6 twong quan (gitva 2
khoan dau tw)

Hé s6 Sharpe

Up capture

Down capture

Capture ratio

Kiém dinh thdng ké

p-value

R2 diéu chinh

Phu luc: Y nghia cac chi sé

Y nghia

RUi ro dau tw ctia mét c¢d phiéu/danh muc (sau day goi tat Ia khoan dau tw p), thé hién qua dé léch chuan cla loi nhuan dau tw qua cac
khoang thoi gian

Do lwéng mirc chénh 1&ch gira loi nhuan ctia danh muc khuyén nghi va danh muc tiéu chuén, cho thay hiéu qua cua viéc lwa chon cb
phiéu dau tw.

Do lwéng mirc chénh léch gitra loi nhuan ctia danh muc danh muc tiéu chuén va thi trwéng, cho thay hiéu qua cla viéc lwa chon chién
lwoc dau tw.

Chi sb théng ké do lwdng mire d6 manh yéu ctia mbi quan hé tuyén tinh gitra loi nhuan dau tw cta hai khodn dau tw

Danh gia hiéu suét tai chinh ctia khodn dau tv so Vi dau tw phi rdi ro, thé hién qua ty Ié gitra (1) lgi nhuan dau tw vwot qué loi nhuan phi
rdi ro (ry) va (2) dé léch tiéu chuén cua loi nhuan dau tw

Do lwéng kha ndng ndm bat da téng gia cla khoadn dau tw trong nhirng giai doan danh muc tiéu chuén tang

Do lweng kha ndng han ché gidm gia cla khoan dau tw trong cac giai doan danh muc tiéu chuén giam

Do lwéng do dbi xirng clia danh muc dau tw, bang ty 1& upside capture/downside capture

Kiém dinh thdng ké nhdm dwa ra két luan vé mot dic tinh cda t6ng thé dwa trén di¥ liéu mau. Cac kiém dinh théng ké st dung trong bao
céo gébm (1) F-test d& danh gia do tin cay ctia mé hinh hdi quy tuyén tinh va (2) t-test danh gia Bong lwong trung binh ctia mau c6 khac 0
mot cAch dang ké.

Chi s6 thé hién xéac suét két qua thong ké xay ra chi do ngéu nhién (khong c6 y nghta). Chi s6 nay cang thap thi két qua kiém dinh cang
dang tin cay (khéng phai do ngau nhién).

Chi sb thé hién murc dd phu hop ctia mé hinh héi quy tuyén tinh da bién ddi véi mét mau quan sat. Hé s nay cang cao, twong quan tuyén
tinh cang tét.

BAO CAO DANH MUC PAU TV

Cdng thire
std(Rp)

1+4Rp
1+ Ry

1+ Ry
1+ Ry
_cov(Ry, Ry)
P = Std(Ry)std(Ry)

Rp — Ry

Sh Ratio = —————
arpe Ratio Std(Ry)

k

T

HRBi>0(1 + RPi) -1

Uc =
"/HRBPo(l +Rp) — 1
"/nRBi@u +Rp) — 1
DC =

“Mrg<o(1 + Rp) — 1

T

CR =UC/DC
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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 thdi diém thwe hién bao cdo phan tich, FPTS, chuy&n vién phan tich va ngwdi phé duyét bao cdo hién khdng ndm gitr cd phiéu cla cac doanh nghiép nay.

Cac thong tin co6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cac cbé phiéu nay co thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi ¢ 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 Coéng ty C6 phan Chirng khoan FPT

Tru s& chinh Chi nhanh Tp.Hé Chi Minh Chi nhanh Tp. Pa Nang
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