Bao cao

Chién lwoc Ban Cha dong

Pau tw theo Yéu to Gia tri

(Cap nhat T12/2024)

Ngwéi thwe hién bao cao
Tran Nguyén Anh Tung, CFA
Chuyén vién phan tich dir liéu
Email: TungTNA@fpts.com.vn
Tel: 1900 6446 — Ext: 4315

Ngwéi phé duyét bao cao

Nguyén Ngoc Pirc, CFA
Trwdng nhom Phan tich dir liéu

Email: DucNN2@fpts.com.vn



Muc luc

Tong quan Chién lworc dau tw theo yéu té Gia tri
Phwong phap xay dwng Chién lworc Gia tri

Két qua kiém dinh chién lwoc trong qua khiv
Phu luc




" | FPT Securities CHIEN LU'O'C BAN CHU PONG - PAU TU THEO YEU TO GIA TRI (VALUE FACTOR)

17/12/2024

GIOI THIEU VA HWONG DAN SU’ DUNG: BAO CAO CHIEN LIPO'C DAU TU THEO YEU TO GIA TRI

Chién lwoc Gia tri cha yéu phu hop véi cac nha dau tw c6 khau vi ruai ro twong déi cao. Trong d6, cac nha dau tw phi hop cé thé chia thanh hai nhém chinh
(twong ng v&i hai cach danh gia khac nhau):

(1) Nha dau tw dai han (quan tam t&i Chién lwoc Yéu té Gia tri hodc mong mudn bd sung yéu té Gia tri vao danh muc cia minh nham da dang héa): Hiéu qua dai han
cta Chién lvoc dwoc danh gia so voi tieu chuan 1a chi sbé Yéu td Gia tri (gdbm 10% cb phiéu c6 yéu té Gia tri cao nhat hang thang), qua dé phan anh loi nhuan to
viéc lwa chon ¢b 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 trng, cac khuyén nghi nay dwoc danh gia véi tiéu chuan la loi nhuan ky vong dwoc dét ra va loi nhuan trung binh toan thj truéng (VN-Index),
twong ng phan anh loi nhuan tir lwa chon ¢ phiéu va lgi nhuan tir lwa chon Chién lwoc (mang tinh thdi diém cao). Lwu y cac khuyén nghj chi danh riéng cho cho
cac nha dau tw ngan han, khéng &nh hwéng téi y nghia dai han cia Chién lwoc.

Nhw vay, trong méi b&o céo, ching t6i sé dua ra (1) danh muc dau tw cho ky ké tiép dé& phuc vu cac nha dau tw dai han va (2) khuyén nghi tai thoi diém bao céo dé
phuc vu cac nha dau tw ngan han.
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GIOI THIEU VA HWONG DAN SU’ DUNG: BAO CAO CHIEN LIPO'C DAU TU THEO YEU TO GIA TRI

Trong phan nay, ching t6i mudn lam ré céch tiép can va dac tinh cta Chién lwoc Dau tw theo yéu té Gia tri. Day la co s& dé xac dinh cac nhém nha dau tw phu
hop va cach sir dung bao cao twong rng v&i ttrng nhém.

(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 Gia tri dwoc 1a dai lwong twong (rng véi tirng cb phiéu tai tirng thei diém (xac dinh béi dir liéu thi trwéng va béo céo tai chinh), thé hién mure dinh gia clta cb
phiéu. Twong ng, Pau tw theo yéu té Gia tri 1a dau tw vao cac cd phiéu cé yéu té Gia tri cao nhét tai tirng thoi diém, khac véi chién lvgc mua va nam gilr cia
trwdng phai Dau tw Gia tri thong thwong.

(3) Thoi gian ndm gitr ngan (03 thang) dé& phu hop véi cach tiép can clia chién lwoc Gia tri. Sau thoi gian ndm gitk, toan bd vi thé danh muc hién tai sé& dwoc dong,
chang t6i sé tién hanh danh gia tinh hinh thj trwdng ciing nhw yéu té Gia tri ctia cac cd phiéu dé dwa ra quyét dinh mé vi thé mai. Bén canh d6, sé lwong cd phiéu
dwoc han ché trong khoang 03 — 05 dé viéc giao dich don gidn cho cac nha dau tw c& nhan.

Chinh vi vay, bao cao cap nhat nay sé danh gia lai trién vong cua thi trwong ciing nhw yéu tb Gia tri d& 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
guy tac danh gia hiéu qua

« Cai thién phwong phap luan, diéu
danh muyc 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 to Gia tri

 Khuyén nghi T12/2024 — T03/2025
« Nha dau tw phu hop véi chién lwgce giao dich

' L FPT Securities
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CHIEN L’O'C DAU TU THEO YEU TO GIA TRI — KHUYEN NGHI

Khuyén nghi dau tw T12/2024 — T03/2025: THEO DO Danh muc diu tw T12/2024 — T03/2025
Chang tdi cho rang thi trwong trong 03 thang t&i chwa phai 1a thoi diém phu . Ty trong S6 lwong .
hop dé dau tw Chién lwoc Gia tri va dwa ra khuyén nghi ngan han THEO DOI tinh toan c6 phiéu? Giamua
véi loi nhuén ky vong 4,3%.* SJD 51,88% 3.600 14.200
Sau 09 thang thj trwéng bién dong trong bién d6 1.170-1.300 ma khéng xuét hién tin PVP 28,66% 1.700 17.250
hiéu tin cay cho kich ban breakout, dong tién trén thi trwong van & trang thai do dy ASM 13.87% 1.600 8.720

ma chwa c6 su chuyén dich sang nhém cb phiéu c6 mae dinh gia thap. Do d8, chién

lwoc Gia tri chwa phai la thdi diém thich hop cho giai doan nay. TLH 5,59% 1.200 4.580

Vé&i nha dau tw dai han, wa thich yéu td Gia tri hodc mong muébn da dang hoa danh
muc nh& yéu t6 nay, c6 thé tiép tuc dau tw theo danh muc khuyén nghi.

Két qua kiém dinh Danh muc theo M6 hinh Fama-French
Rp— Ry = —0,02+ 1,04 X MRP + 0,17 X Size + x Value

Loi nhuan danh muc qua cac ky dau tw

500% Kidm dinh; Khuyén nghi Loi rlhuéin blph I\I,Illchdén’q

guan yeu to 5 gop Ién rai
400% nam gan nhit ro danh muc
300% Thitruong 1,04  0,0000 1,29% 67,62%
200% Quy md 0,17  0,2685 1,89% -1,41%

-~ i
100% 7~ - - e SNe<c. T Gia tri 1,06  0,0078 4,14% 11,21%
0% oo oy = = = .

Buoc tinh toan dra trén loi nhudn binh quan cta cac yé'q té
286 lwgng cé phiéu wéc tinh véi danh muc NAV 100 triéu déng

2015 2016 2017 2018 2019 2020 2021 2022 2023 = 2024 3Kiém dinh gia thuyét: Hy: b;= 0 va H,: b # 0

-100%

Loi nhudn danh muc == == \/N-Index 6
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CAP NHAT KHUYEN NGHI T12/2024 — T03/2025:

Thi trwéng bwée vao giai doan Late Bull Market, khong thuan loi cho Chién lwoc Gia tri

DPanh gia hiéu qua cua chién lwoc trong Khuyén nghi cho ky dau tw T12/2024 — T03/2025
ky dau tw T08/2024 — T11/2024 Dong tién thij trwéng chwa dwoc cai thién trong sudt pha bién ddng di ngang 09 thang qua. O thoi
Trong ky dau tw trwdc, danh muc khuyén nghj ghi diém hién tai, viing 1.300 diém van déng vai tro khang cw tam ly manh, trong khi chwa c6é tin hiéu sém
nhan 18 8,3%, thdp hon VN-Index 13,1 dpt. Day la nao vé viéc bt pha. Pay chwa phai 1a thoi diém thuan loi dé dong tién chuyén dich sang nhém cb phiéu
giai doan VN-Index chi yéu bién dong di ngang c6 murc dinh gia thap.

trong pham vi 1.170-1.300 diém ma khéng ghi nhan

. Chinh vi vay, chang t6i dwa ra khuyén nghi THEO DOI cho danh muc véi lgi nhuan ky vong 4,3% cho ky
Iwc cau nhap cudc qua ro rét.

dau tw 03 thang t&i. Ching tdi c6 thé nang khuyén nghi trong kich ban thuan loi, lwc cau tich cwc nhap

(Xem lai bao céo chién lwvgc Gia tri 1an dau tai day) cudc trd lai thi trvong va san sang cho s bit pha.
: 1:27(03
~ . Gia mua ngay Gia ban ngay il [
MaCk Ty trong 05/08/2024 05/11/2024 [
| J i e
VOS 68,21% 15.200 14.150 H*ﬁ U L 1200
e e e
NTL 31,79% 22.020 19.750 e “ VN-Index bién dong di ngang trong9 | Lwc cau trong nhitng phién || 17
. n £ L ax wiar Apr thang, v&i mre thanh khodn thdp dan & gan day xuat hién don1é ma [
LO! nh an th C te tron k da t -8,280/ VNINDEX - Volume = 266,032,28] X L. R R a n " .
o1 Ntz l g Ky ddu tw ° cho thay trang thai do dy cua nha dau tw khéng duoc duy tri | oo
Loi nhuan VN-Index trong ky dau tw 4,86% m [ 100w
et T e

*Pjéu chinh do thuc hién quyén


https://file.fpts.com.vn/FileStore2/File/2024/08/06/Value_strategyAug2024_1c3d3c28.pdf
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CHIEN LUOC YEU TO GIA TRI KY T12/2024 - T03/2025
Chi tiét vé cac c6 phiéu trong danh muc

Chi tiéu tai chinh quy gan nhat

didu i (T9VND) _dosnh thu (voyy __ BIen LNST
SJD Dbién 51,88% 0,19 980 -0,07% 49,22% 9,09%
PVP Dau khi 28,66% 0,25 1.789 -36,15% 19,18% 3,86%
ASM Thuwe phdm 13,87% 0,16 3.209 11,99% 2,21% 0,61%
TLH Thép 5,59% 0,17 516 23,28% -7,51% -7,33%

. Mdrc déng gép rairo 1én téng
Ty trong danh muc thé danh muc

Hé sé twong quan bién déng

0
6% 10%

PVP NN, TLH
= SJD
= PVP
1
= ASM
TLH 0,41 1
0,48 0,61 1




Tong quan
Chién lwoc Gia tri

« Kiém dinh y nghia cta yéu td Gia tri
 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 GIA TRI

(1) Muc tiéu caa Chién lwoc Gia tri

Y twéng Chién lwoc

Yéu t6 Gia tri |a mirc do hap dan cla dinh gia doanh
nghiép, dai dién b&i cac hé sb dinh gia nhw B/P hay
E/P diéu chinh. Theo nghién clru clia Fama-French
(1992), cac cbd phiéu co Gia tri cao thwdng sé co loi
nhuan vwot tréi hon phan con lai trong dai han dé bu
lai phan rdi ro ganh chiu I&n hon. Dya trén co s& do,
chang tdi da xay dwng hé théng phan bd danh muc
tw dong dé t6i wu hiéu qua dau tw theo yéu tb Gia tri.

Thém nira, cach tiép can hé théng ctia Ban chd dong
(lva chon, phan bé cb phiéu dwa trén quy luat dinh
san) cling co6 thé gilp tang tinh ky luat trong giao
dich, han ché viéc dwa ra nhitng quyét dinh dau tw
tiéu cywc do anh hwédng clia tam ly thi trwdng hay
thién Iéch ca nhan.

Can lwu y rang Chién lwoc Yéu td Gia tri sé dau tw
vao cac cd phiéu cé yéu td Gia tri cao nhat tai mbi
thdi diém tai co ciu (03 thang), khac véi chién lwoc
mua va ndm gitr clia trwdng phai Dau tw gia tri théng
thwong.

Trong kiém dinh qua khtr 10 ndm, Chién lwoc Gia tri dat hiéu qua vwort troi,
mang lai lgii nhuan tang thém tr ca Phong cach dau tw ciing nhw Lwa chon co phieu

Loi nhuan danh muc qua cac ky dau tw

500%

200% +375.4%
Lwa chon
300% c6 phiéu: +1,7 dpt/ndm
200% Phong cach
dau tw: +6,8 dpt/nam
100%
0% —N._ Il T T V T
-100%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Twong quan Leri nhuan — Rui ro
Danh muc khuyén nghi
0, Y !
20% Sharpe = 0,40
15% Danh muc tiéu chuan
1o% Sharpe = 0,35 Danh muc khuyén nghj
° VN-Index m Danh muc tiéu chuan
50 Sharpe = 0,24 VN-Index
0% T T T T T T T 1
0% 5% 10% 15% 20% 25% 30% 35% 40%

Do 1éch chuén
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TONG QUAN DANH MUC PAU TU THEO YEU TO GIA TRI

(1) Kiém dinh y nghfa cua
yeu to Gia tri

DPau tién, ching téi da xac dinh yéu té
Gia tri c6 kha nang danh bai thi trweong
trong dai han. Pay la co s& ly thuyét cla
danh muc va ciing | tién d& cho cac budc
sau.

Trong kiém dinh qua kh& 10 nam, Danh
muc tiéu chudn Gia tri dat loi nhuan
15,9%/nam, cao hon VN-Index cung ky ~6,8
dpt, thé hién hiéu qua dai han cha yéu tb
Gia tri (con goi la Lgi nhuan tr phong cach
dau tw — Style returns).

Viéc xay dwng Chién lwoc Gia trj dwoc thue hién qua ba giai doan chinh:

(2) T6i wu hoa
Chien lwoc Gia tri

Tiép theo, hiéu qua dau tw theo yéu té
Giéa tri dworc t6i wu héa thong qua loc cd
phiéu va phan bé danh muc. Diéu nay
ciing gitip danh muc han ché rai ro ctia mot
s6 cd phiéu don I& c6 thé gay nhiéu t&i yéu
t6 Gia tri.

Két qua kiém dinh 10 nam cho thiy Chién
lwge Gia tri dat lgi nhuan 17,8%/nam, cao
hon Danh muc tiéu chudn ~1,7 dpt (con goi
la Loi nhuan tir Iwa chon cd phiéu — Stock
selection returns).

(2) Phwong phép luan caa Chién lwoc Gia tri

(3) Kiém dinh va danh gia hiéu qua
Danh muc yéu té Gia tri

Cubi cung, chang tdéi thwe hién kiém dinh
qua khr dé danh gia Danh muc, nhdm danh
gia hiéu qua dai han ctia 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,
dac biét thuan lgi trong cac giai doan thj trwdng
hiéu chinh, bat diu tao day va hbi phuc trong xu
hwdng tang.

Quy Nha dau tw c6 thé tham khao chi tiét vé phwong phap xay dwng chién lwgc da dweec trinh bay trong Bao céo lan dau Chién lwgc dau tw theo
yéu to Gia tri tai day.
11
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TONG QUAN DANH MUC PAU TU THEO YEU TO GIA TRI

(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 cta danh muc.

Danh muc tiéu chudn cta chién lwoc gbm 10%
cb phiéu c6 hé sb E/P diéu chinh I&n nhéat tai
tirng quy.

Trong ky dau tw thang 8/2024 — thang 11/2024,
danh muc khuyén nghi da tao ra muc Igi nhuén
-8,3%, thap hon VN-Index 13,1 dpt. Pay la giai
doan VN-Index chd yéu bién dong di ngang
trong pham vi 1.170-1.300 diém ma khoéng ghi
nhan lwc cu nhap cudc qua rd rét.

(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 thi treong duwoc dw bao khong va
dwa ra khuyén nghi ngan han.

Vé&i viéc trang thai di ngang cia VN-Index
chwa c6 dau hiéu bi pha v& va dong tién van
¢ trong trang thai than trong, ching téi 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 toi
cac nha diu tw dai han, khi yéu té Gia tri van
hé tro danh muc danh bai thj trwdng trong
dai han.

(3) Hiéu chinh néu can thiét

Phwong phap luan cla chién lvgc duoc hiéu
chinh néu can thiét, nham lién tuc cai thién hiéu
qua cta danh muc dau tw.

Trong bao cao nay, phwong phap luan cula
chién lwoc van duoc gitr nguyén. Nha dau tw
c6 thé xem chi tiét hon tai Bao céo chién lwoc
Gi4 tri lan du.

12
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Két qua kiem dinh qua khv
cua Chién lwoc

« Chién lwgc da danh bai thi trwéng trong 10
nam kiém dinh qua kh

« Chién luoc phu hop nh:ét v&i cac giai doan hoi
phuc sau diéu chinh ngan han

' L FPT Securities
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BAO CAO DANH MUC PAU TV

(1) Két qua backtest 10 nam

Théng ké két qua backtest tir 31/03/2015 dén 28/06/2024, danh muc Dau tw theo
yéu té Gia tri da tao ra Igi nhuan 17,8% hang nam, danh bai ca danh muc tiéu
chuan va thj treong.

Trong d6, hiéu qua t viéc chon yéu td dau tw 1a 6,8%/ndm (chénh léch gitra danh
muc tiéu chudn va chi s VN-Index), va hiéu qua t& viéc lwa chon cd phiéu la
1,7%/nam (chénh l&ch gitra danh muc va danh muc tiéu chuén).

Thém nira, hiéu qua dau tw sau diéu chinh rdi ro ca danh muc ciing vwot qua danh
muc tiéu chuan va thj trwdng (dat 0,40 so véi lan lwot 0,35 va 0,24).

Hé s Sharpe

Capture ratio

Do léch chuan hang ndm

Chénh Iéch so v&i cot truvde

Loi nhuan binh guan hang nam?2

Danh muc

Danh muc  Chisé VN-

tiéu chuan Index

17,83% 15,88% 8,51%

1,69% 6,79%

36,09% 35,03% 20,98%

0,40 0,35 0,24
2,22

Loi nhuan danh muc qua cac ky dau tw

450%
400%
350%
300%
250%
200%
150%

100%
50% /\ \ /

0% S = —‘I, T |V v T T T
-50%
2015 2016 2017 2018 2019 2020 2021 2022 2023
Danh muc khuyén nghi ~ ====Danh muc tiéu chuan VN-Index

LChi tiét vé y nghia va cong thikc tinh toan cuia cac chi tiéu tai Phu luc
2L gi nhuén sau phi va thué giao djch, theo biéu phi giao dich chd déng cua FPTS

2024

+375.4%

Loi nhuan

20%

15%

10%

5%

0%

Twong quan Igi nhuan - rai ro

Danh muc khuyé&n nghi

0%

Sharpe = 0,40
o
Danh muc tiéu chuan
Sharpe = 0,35
VN-Index
Sharpe = 0,24
10% 20% 30% 40%

Do léch chuan
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KIEM PINH CHIEN LU Q'C

(2) Panh gia tinh chét thi trwéng cta chién lwoc

Twong quan Chién lwoc Gia tri va VN-Index

VNINDEX - Weekly 12/17/2024 00:00:00 Open 1264.03, Hi 1267.1, Lo 1258ﬂ.65, Close 1262.97 (0.0%) Vol 717,402,112 EMA(Close,20) = 1,257.60, EMA1(Close 60) = 1,232.75, 1228 Vléc dénh glé. tl,nh Chét thl tru"O’ng cﬁa danh
ﬂuw eru?nﬂll e muc trong qua k!u’r gitp ching t6i dwa ra c’éc
Wuﬂl"’h‘ munru“*-.‘ ll % khuyén nghi ngan han, mang tinh thei diém
# I [ '
I F ﬂ r { ! § T T r cao.
el w“ m ”utphl o lﬂﬂnulpphun W?T T m?up P 262 o1 ’ |

nx u+*f*!ﬂ"= Y b ? |i,ﬂ 'F g7 ellomom—. [ 120 « Chién luvgc Gia tri da dat hiéu qua cao trong 03
H ' L T 1100 nhip diéu chinh cda thi trwng Bull Market gan

‘?? Ur l 'T ”lw i onl 'M“ ' £ N . . » 5
R F g ] P 1,050 nhat nam 2020 — 2022, va nhip hiéu chinh cua

M f ' ¥ f
0 , o A o
i |.mv+fuu| P”” i” P 1:22 xu hwéng tang trong dau nam 2023.
* J— uu b > R ye

F k ﬂ/nr ‘ﬁ[gn** ‘i 800 + Xa hon, danh muc nay cling thé hién tot trong
bﬂa\‘f'r |H"" 850 giai doan T06/2015 — T06/2016, day la giai
w,ﬂ b4 \ —— — 800 doan VN-Index & cubi giai doan di ngang trong

Trong da so cac pha tao day ngan 750 N LR S L Ze A X: 2 4 &
| [] han trong xu huéng tang cia VN- vu~ng 550-650 diém, va bat dau h(:)l phuc de tiép
‘U Index, danh myc ¢6 phiéu Gia tri 700 dién xu hwéng tang. Cac cd phiéu gia tri ciing
AL S [ E) 100 Al Mg 650 thé hién tt sau khi thi trwong két thac nhip

'Oct 2020 'Apr  Jul 'Oct 2021 TApr  Jul "Oct 2022 Apr  Jul "Oct 2023 Apr  Jul 'Oct 2024 "Apr  Jul 'Oct

giang co tich Iy quanh ving 500 diém vao

60%
40% 2013.
0 Trong céc giai doan thi trwdng thuan lgi, chién
r T T T T T T T T T T T T T T T T T OA) ] . ] .
— — -20% lwoe tao ra mirc ty suét sinh I&i binh quan 17,5%
-40%

’,\Q» N N Q N N N N N g
QS

1ig

Mtrc sinh [&i chénh Iéch v&i VN-Index

(1':], ¥l ¥l ¥l ¥l q,b& D 'lzb‘

v v v v v v Vv v S s S S v v v v S v S
&K «é OS] «0« PSS «6\ P /\6\ NS /\6\

Danh muc khuyén nghi

(trong céc giai doan thj trwdng tao day va hdi phuc)

méi ky (twong rng khoang 91% hang nam), vwot
VN-Index khoang 10,8 dpt.
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KIEM PINH CHIEN LUYQC

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

Loi nhuan  Chénh léch so véi Loi nhuan  Chénh léch so véi Loi nhuan  Chénh léch so véi

Ty trong Ty trong

danh muc VN-Index danh muc VN-Index danh muc VN-Index

SBT 57,56% HBC 34,58% VDS 34,06%
i} SVC 18,31% . . T01-T04/2019 HQC 34,46% 2,77% -4,81% ASM 26,56%
T01-T04/2015 HBC 16,49% 5.99% 8.37% VRC 30,96% T04-T07/2022 TV2 19,37% -22,14% -10,40%
DPM 7,64% Cll 61,71% LHG 11,19%
SBT 58,45% 104-T07/2019 VRC 38,29% -6.83% -8,06% MHC 8,82%
T04-T07/2015 REE 31,61% 35,67% 25,24% | NKG 67,87% o ) HSG 29,49%
FPT 9.94% T07-T10/2019 HAR 32,13% 0.78% 0,06% Csv 21.15%
i VRC 72,40% i ) . ) . BFC 15,37% ) . g
T10-T01/2020 NKG 27.60% 32,28% 26,06% T07-T10/2022 T8 15.18% 21,14% 6,36%
0, 0,
ToTouzz RSB 8022015 330 30.21% TV 10.95%
HAH 78.00% PDR 34.96%
T04-T07/2020 LGL 11,79% 0,16% -3,64% LHG 22,13%
10,21% PLP 20,13%
T10-T01/2023 KBC 5,99% -13,66% -21,76%
TCO 5,80%
VRC 5,66%
33,40% HAG 5,32%
VRC 23,72%
T10-T01/2021 KDC 17,38% 49,20% 35,03%
C32 16,22%
HAX 9,29%

T07-T10/2016 HAP 100,00% -4,12% -7,74%
Cll 69,57%
T10-T01/2017 HQC 16,40% -0,66% -3,83%
JvC 14,02%
HOC 40,54% 0
T01-T04/2017 NTL 37,74% 8,37% 5,43% HPB gg'ggoﬁ;
LHG 21,72% 29.32% TO7-T10/2023 csv 23‘68% -11,25% 4,67%
T04-T07/2017 HHS 100,00% 7,36% -1,81% 27,66% VOS 13,41%
T07-T10/2017 VRC 100,00% -6,58% -13,44% T04-T07/2021 ﬁ‘ig? 9,18% 3,48% $gcp) ggng
s 0 s 0]
T10-T01/2018 TNT 100,00% 0,15% -32,47% 8,91% T10-T01/2024 ASM 15,35% 17,68% 4,45%
PPC 35‘39% 7.27% HAG 14,54%
9 DHM 11,54%
T01-T04/2018 Xlzg ig:;g"z -3,99% 1,42% VIP 51,39%
NTL 11,60% TCO 21,17%
Cc32 66,60% T01-T04/2024 VoS 11,97% 6,99% 3,10%
STG 18 54% LHG 49,88% BFC 8,39%
T04-T07/2018 : -10,82% -1,88% 0 D)
\éIFI’H 2%2:;0 T10-T01/2022 éﬁg" ig'ggof; -0,87% -3,28% :355 7;'8;,2
72% \ .
32 56.26% TV2 10,01% T04-T07/2024 TCO 16,36% 24,31% 20,84%
TO07-T10/2018 VRC 43:74% 15,10% 19,46% ASM 30,23% BIC 5,69%
T10-T01/2019 : -14,07% -13,62% - . LA o . iz N . . . . .
VRC 36,11% ’ ? T01-T04/2022 L\éze ig'ggz’ 9,06% 16,65% *Céac ky bdi dam tuong (eng véi cac khodng thoi gian thi trieong thuan loi
B 9:6 40/'; khi VN-Index két thlc nhijp hiéu chinh va bat dau lay lai xu hudng tang
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PHU LUC: CACH TIEP CAN CHU DONG VA THU DONG

BAO CAO DANH MUC PAU TV

17/12/2024

Céc bao cao Danh muc/Chién lwoc dau tw ctia ching toi dwoc xay dwng dwa trén ba cach tiép can chi dao trong dau tw, gdm Cha dong, Thu ddng va Ban chi dong.
Trong khuén khé clia béo céo nay, chdng tdi mudn 1am ré y nghia ctia cach tiép can Cha déng va Thu déng, 1an lwot qua: (1) Nhan dinh vé thi trwéng cla tirng cach
tiép can, (2) Chién luvgc 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 Céch tiép can Cha déng (Active investing) nhan dinh thi tredng rat kém hiéu qua, thi .
gia cb phiéu thworng khong phan anh ding gia tri. Do dd, viéc tap trung lwa chon cb
phiéu (tan dung cac co hdi dinh gia sai trong ngan han) c6 thé danh bai thi truéng trong (4) Thich hop vo&i -
v ; RS . ) . e X (2) Lwa chon co
dai han. V&i muc tiéu nay, cac chién lvgce cha déng thwong dwoc danh gid dwa trén nha dau tw thwdng phiéu d& danh
phan lgi nhuan vuwot trén thi treong. Xuyén giao dich, rui bai thj treong
Chién lwoc dau tw Cha dong rat da dang nhung déu chi trong vao tim kiém cac co hoi SR
dau tw, thich hop vé&i cac nha dau tw wa thich dau tw ngan han ddng thdi cé khau vi va
kha n&ng chiu rdi ro cao. ‘ (3) Loi nhuan dau tw cang vuot thi truéng J
nhiéu thi cang tot
PAU TU (1) Nhan dinh thi trwong rAt hiéu qua Cflch Fi‘ép can Thu qéng (P:’:lssive inv'esting? ngu’o’c Iai’coi t.hi truic‘yng \I'.é‘lt hiéu gua, tr)i.gié
i cO phiéu nhanh chéng phan anh dung gia tri. Do dd, lgi nhuan dai han bang véi thi
THU DONG . L LA 2 X Y C R s « ik < s
T (4) Thich hop véi trwong la két qua tot nhat ma nha dau tw co thé ky vong, va chién lwgc mua-va-nam-
nha dAu tw .itpgiao CALALADAMN, (2) Mua va ném gitr da dang (diversified buy-and-hold) la chién lvoc tdi wu nhat d& dat muc tiéu nay
dich. ua thich V gitr da dang nhdm  nh han ché rii ro cling nhu thué, phi giao dich.
dau tw dai han, nﬂ.ﬂﬂﬂ dat Tﬁltjrglcjyi bang CAch tiép can Thu dong dang ngay cang phé bién khi nhiéu nghién ctru thé gidi chi ra
rai ro thap ' 9 cac quj Chu dong da phan khéng danh bai dwoc cac quy Thu dong trong dai han, chi

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

v&i thi trwdng thi cang tét

yéu do lgi thé bi bao mon b&i thué, phi quan ly va giao dich. Cach tiép can Thu déng
thich hop v&i da sd nha dau tw khéng chuyén véi thdi gian nghién ciru va giao dich han
ché nhung mong mudn dau tw dai han véi rii ro thap. 18
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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 béo
céo gém (1) F-test d& danh gia do tin cay ctia mé hinh héi quy tuyén tinh va (2) t-test danh gia Gia tri trung binh ctia mau cé 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

52 Lac Long Quéan, Phuwdng Budi, Quan Tay H6, Tang 3, Toa nha 136-138 Lé Thi Hong Gam, S6 100, Quang Trung, Phuwdng Thach Thang,
Ha Noi, Viét Nam. phudng Nguyén Thai Binh, Quan 1, TP.H6 Chi Minh Quan Hai Chau, TP. Pa Nang, Viét Nam

DT: 1900 6446 DT 1900 6446 DT: 1900 6446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.23) 6 3553 888
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