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1. Danh muc dau tw* giai doan 03/2024 - 06/2024

Gla cho’ Loi nhuan

74,25% 60.300
FRT 19,67% 110.000
PNJ 6,08% 98.000
Danh muc 100% 19,78% ***

*Trong 4 ¢é phiéu duoc Iyra chon theo gig tri von héa, ty trong MWG gén 0%
theo m6 hinh Markowitz
**| oi nhuan Ky vong woéc tinh theo phwrong phap phéan tich ky thuét

*** Chi gbm DGW va PNJ véi ty trong tuong ting
2. Ruiro 3. Péi twong phu hop

- Rui ro tap trung khi chi dau tw - NDT wa thich mét nganh cu
vao 01 nganh thé.

- Chi tap trung vao lgi nhuan, it
quan tam dén rdi ro.

Rui ro Phan loai nha dau tw
® ®
Thap Cao Than trong Ua thich
rui ro

BAO CAO DANH MUC PAU TV

Ngay 11 thang 03 nam 2024

Phwong phap luan

B&o c4o danh muc dau tw theo mét nganh dwoc xay dwng theo céc tiéu chi sau:

Tiéu chi Iya chon c6 phiéu: Nhém cb phiéu c6 von hoa cao nhét nganh, thanh
khoan binh quan 250 phién trén 10.000 cb phiéu.

S6 lwong ¢ phiéu trong danh muc: Lwa chon tbi da 6 cb phiéu. S6 lwong
phu thuéc vao mirc dé tap trung cla tirng nganh, so lwgng giam xuong doi véi
nganh cé mwc dd tap trung cao.

Do tap trung (mé phdng theo phuong phéap tinh chi sé HHI)
: 2 LA N2
_z Von hoa co phiéu i
Vén hoa toan nganh
Ty trong co phiéu: Phan }:)6 ty trong cac cb phiég dwoc lwa chon dé tao ra
danh muc cb phiéu c6 hé sé Sharpe ky vong I&n nhét, theo ly thuyét Markowitz.

Bién dong va twong quan ctia cac ¢b phiéu trong quéa khir dworc sir dung dé xac
dinh loi nhuan va rti ro ky vong cua tivng ¢d phiéu ciing nhw danh muc.

Theo ddi va cap nhat danh muc: Vung gia chd mua dwoc xac dinh dwa trén
phan tich ky thuat, hoac phan tich co ban. Danh muc dwoc tai co cau (1) sau
méi 3 thang; (2) khi c6 phiéu cham dén murc gid ch& mua; hoac (3) cé sw kién
b4t thwdng anh hwéng téi ¢d phiéu trong danh muc. Loi nhuan va rdi ro cia
danh muc cling duwgc danh gia trong cac ky naoi trén.

Danh muc tiéu chuan: Bao gom tét ca cac cb phiéu trong nganh cép 4 duoc
phan loai theo tiéu chuan GICS, diéu chinh b&i FPTS va ty trong phan bé theo
gia tri von hoa.
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Chi tiét c6 phiéu khuyén nghi

Céc chi tiéu tai chinh ctaa c6 phiéu

Gié tri von hoa Thay déi gia Tang trwong Bién lgi nhuén

(ty déng) ) LNST (yoy)* gép ROE
DGW 10.140 15,30% -41,98% 10,74% 0,88 13,86% 28,6x
FRT 20.872 39,60% -207,05% 17,52% 471 -19,66% -60,4x
PNJ 32.753 12,21% 35,49% 17,94% 0,24 20,96% 16,6x

Nguén: BCTC tai ngay 11/03/2024

Ty trong gia tri danh muc Ty trong déng gop rui ro danh muc
FRT Hé sé twong quan
11,15%
FRT

19,67% DGW FRT PNJ
DGW 1,00 0,50 0,26
FRT 0,50 1,00 0,18

DGW e
A2 T PNJ 0,26 0,18 1,00

mDGW mFRT mPNJ mDGW ®FRT PNJ
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Két qua backtest

O Téng hop

Danh muc tiéu chuan

A A o
_ nganh Bén I8 Chénh léch (%)

Théng ké két quéa backtest cac ky nghién
clru tir 31/12/2014 dén 31/12/2023, chi Loi nhuan binh quan hang ndm 30,94% 17,51% 13,43%
sb Sharpe vuwot tréi so véi Danh muc
tiéu chuan. Loi nhuan kép dat dwoc gan
1031,8% cao hon so v&i mic tang Beta 1,12 0,93
327,4% cla danh muc tiéu chuan.

Do léch chuan hang ndm 34,23% 24,34% 21,81%*

Hé s Sharpe 0,76 0,52 0,62**

Capture ratio 1,41

Loii nhuan kép cua danh muc khuyén nghj va tiéu chuan
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*RUi ro chu déng (active risk)
**Hé so Information (Information ratio)
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Thoi gian tir ngay 31/12/2014 dén 31/12/2023

Up/Down Capture

1,53

Upside capture Downside Capture
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31/12/2014 30/06/2015 PNJ 100,00% 29,43% 29,43% 0,02%
30/06/2015 31/12/2015 PNJ 100,00% 9,86% 9,86% 9,31%
31/12/2015 30/06/2016 PNJ 100,00% 82,34% 82,34% 37,56%
30/06/2016 30/12/2016 PNJ 100,00% -12,37% -12,37% 12,06%
30/12/2016 30/06/2017 PNJ 100,00% 54,41% 54,41% 24,53%
0 0
30/06/2017 29/12/2017 MWG 47,01% 27,32% 32,30% 23,52%
PNJ 52,99% 36,71%
0 - 0
29/12/2017 29/06/2018 MWG 41,43% 11,72% -1,57% -10,59%
PNJ 58,57% -4,64%
0 0
29/06/2018 28/12/2018 MWG 40,11% 1,73% 6,22% 0,80%
PNJ 59,89% 9,23%
0 0
28/12/2018 28/06/2019 MWG 39,65% 8,52% 6,17% 3,90%
PNJ 60,35% 4,62%
0 0
28/06/2019 31/12/2019 MWG 39,34% 22,85% 20,55% 19,02%
PNJ 60,66% 19,05%
0 - 0
31/12/2019 30/06/2020 MWG 38,72% 29,13% -30,77% -22,82%
PNJ 61,28% -31,80%
0 0
30/06/2020 31/12/2020 MWG 43,70% 49,19% 45,26% 40,38%
PNJ 56,30% 42,21%
DGW 30,60% 51,24%
31/12/2020 30/06/2021 MWG 28,03% 27,85% 33,73% 29,69%
PNJ 41,37% 24,77%
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L LA . Loi nhuan c6  Loi nhuan danh Lei nhuan Danh
Ngay két thuc

Ngay bat dau

phiéu muc muc tiéu chuan
DGW 54.31% 92,38%
30/06/2021 31/12/2021 MWG 27,09% 34,52% 58,91% 34,58%
PNJ 18.60% 3.20%
DGW 72.95% 6.38%
[0) [0)
31/12/2021 30/06/2022 ERT 0,00% 37,04% 4.82% 6.60%
MWG 0.00% 5 91%
PNJ 27.04% 35.03%
DGW 76.59% ~20.91%
0, - 0,
30/06/2022 30/12/2022 ERT 0,00% 24,35% -32.74% -30,16%
MWG 0.00% ~20.00%
PNJ 23,41% 26.00%
DGW 72.12% 10.18%
0, [0)
30/12/2022 30/06/2023  |-FRT 0,00% 20,26% 3.07% 11,34%
MWG 0.00% 0.94%
PNJ 27.88% 115.30%
DGW 75.77% 27.84%
[0) [0)
30/06/2023 20/12/2023 |RT 0,00% 49,44% 24.95% 6.51%
MWG 0.00% 20.21%
PNJ 24.23% 15.89%
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Phan tich kich ban thi trwé'ng

Dwa trén md hinh hdéi quy tuyén tinh*, &nh hwéng Kich ban Tiéu cwe Trung lap Tich cuwc
cta thi trwdng co thé giadi thich dwoc 39,1% hiéu o ,
suét ciia danh muc diu tw voi hé sé beta 1,28, biem sO VN-Index dy bao cudi ky 1.150 1.300 1.450
Theo d6, coi cac yéu td khac khéng thay dbi, voi
céc kich ban gia dinh, ty suét sinh 10 clia danh muc DPiém sb VN-Index hién tai 1.247,35 1.247,35 1.247,35
c6 thé duwoc thé hién nhw dudi day:
Mtrc sinh 101 cua thi trvdng -7,80% 4,22% 16,25%
Mtrc sinh 1&i danh muc dw bao 1,66% 17,11% 32,56%

* [ o nhudn danh muc = a + b* Loi nhuan VN-Index
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Y nghia cuia cac chi sé

- Beta: do lwdng mbi quan hé gitra bién dong gia ctia ¢d phiéu/danh muc so vé&i bién déng chung cla thij trudng

- Heé sb Sharpe: chi sb6 danh gia hiéu suét tai chinh ctia mét danh muc dau tw, 1a thuwéc do xac dinh mire loi nhuan thu dwoc vt qua loi nhuan phi rai
ro trén mét don vi rdi ro khi dau tw vao danh muc (ri ro dwoc do lwéng bang dé léch danh muc).

- Heé sé Information: 1a thwéc do loi nhuan ctia danh muc vuwot qua loi nhuan ctia danh muc tiéu chuan so véi sy bién ddéng ctia nhirng loi nhuan vwot
murc do.

- Heé sé Treynor: chi sé danh gia hiéu suét tai chinh ctia mét danh muc dau tw, la thuwéc do xac dinh mie loi nhuan thu dwoc vwot quéa loi nhuan phi rai
ro trén mét don vi rdi ro hé thdng khi dau tw vao danh muc (rdi ro duwoc do lwdng bang hé sb beta).

- Do bién dong: chi tiéu thé hién mirc dd bién ddng ctia cb phiéu/danh muc trong mét khodng thdi gian nhat dinh, d bién dong thuwdng duwoc tinh bang
do léch chuan cua loi nhuan.

- Hé sé twong quan: 1a chi sb théng ké do lwéng mirc dd6 manh yéu ciia mdi quan hé tuyén tinh gitra 2 cb phiéu.

- Rai ro chu déng (Active risk): do lwérng mire do bién ddng ctia danh muc dau tw so véi do bién dong clia 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 ctia 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 ddong tét hon danh muc tiéu chuan trong nhitng khodng thoi gian loi 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 chuan trong nhirng khoang thei gian Igi nhuan danh muc tiéu chuan am).
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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 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.

Ngwéi thuwe hién bao cao Ngwé&i phé duyét bao cao
Phan Thi Ngoc Ha Nguyeén Thi Kim Chi

Email: haptn@fpts.com.vn Giam dbc Phan tich dau tw
Tel: 1900 6446 — Ext: 4315 Email: Chintk@fpts.com.vn

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.
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