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Danh muc dugc sang loc theo chi s6 Sharpe dé t6i wu héa hiéu
qua rui ro - Igi nhuan, déng thoi dua trén KQKD nam 2025, tap
trung vao doanh nghiép tai chinh virng chac va tang trudng bén
virng.

e ThoOng qua sang loc, nhém ngan hang tié€p tuc déng vai tro
try c6t trong danh muc nhd kha nang duy tri mirc tang
trudng gia 6n dinh.

« Bén canh d6, danh muc dugc phan bd vao cac nganh co
trién vong tich cuc trong nam 2026 nhu Chirng khoan, Ban
Ié, Dau khi, Thiy san, Chan nudi & Phan bén, Xay dung,
Vat liéu xay dung, Kho bai & hau can va Vién théng.

Viéc chon loc danh muc cé phiéu dua trén chi sé Sharpe Ratio
gilp nha dau tu danh gia hiéu suat diéu chinh rdi ro clda danh
muc dau tu. Sharpe Ratio la chi s6 do lvdng mirc d6 rdi ro ma
mot khoadn dau tu phai ddi mat so vdi lgi nhuan thu dugc, giup
nha dau tu khdng chi cha y dén tang trudng gia cé phi€u ma con
dam bdo rang rii ro dugc ki€ém soat.

Tinh hinh thi trudng chirng khodn: Trong quy IV/2025, thi truong
duy tri xu huéng tang tich cuc va khép lai nam & vung diém sé
cao nhat tur trudc dén nay. Béng luc chinh dén tir nén tang vimo
kha quan, v&i GDP quy IV tang 8,46% YoY va GDP cad nam 2025
dat mulrc tang trudng 8,02% YoY. Song song dd, két qua kinh
doanh quy 1V/2025 clia cac doanh nghiép niém yét tiép tuc cai
thién, duy tri da tang trudng lgi nhuan tich cuc.

VN-Index két thic quy 4/2025 tai mdrc 1.784 diém, tang haon 7,4%
so v&i quy trudc va tang hon 40% so v&i dau nam. Bong lyc tang
trudng dén tir cAc nhém Dich vu tai chinh, Bat dong san, Thuc
pham & dd uéng, Du lich & gidi tri, Ban I, trong khi nhém O t6 &
phu tung, Héa chat, Tai nguyén co ban, Truyén théng, Ngan hang
ghi nhan dién bién kém tich cuc hon.

Danh muc dau tu: Cac c¢6 phiéu trong danh muc duogc lua chon
dua trén bo loc Sharpe Ratio nham t6i wu hda hiéu qua Igi nhuan
trén rui ro, két hgp véi két qua kinh doanh nam 2025. Danh muc
tap trung vao cac doanh nghiép vén hda trén 5.000 ty déng,
thanh khoan cao, Sharpe Ratio duong va 6n dinh.
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1/ GIOT THIEU SHARPE RATIO

Trong dau tu, muc tiéu chinh la dat Igi nhuan cao, nhung diéu
quan trong hon la can bang gilra Igi nhuan va rai ro dé dam bao
su 6n dinh cdia danh muc dau tu.

Chi s6 Sharpe Ratio gilp danh gia hiéu suat diéu chinh rui ro,
gitp nha dau tu khdng chi tap trung vao tang trudng gia cé phiéu
ma con xem xét mdrc do rdi ro kem theo. Chi sé nay tinh toan dua
trén chénh léch Igi nhuan ky vong ctia danh muc va lai suat phi
rdi ro, chia cho d6 léch chuan cda lgi nhuan. Sharpe Ratio duong
(>0) la tét, va cang cao cang hiéu qua, trong khi chi s6 am cé thé
cho thay rdi ro qua Ién.

2/ TONG QUAN THI TRUONG CHU'NG KHOAN VIET NAM

Da tang dugc duy tri trong quy 4/2025 v&i murc tang 7,4%, giup
VN-Index khép lai nam 2025 tai 1.784 diém, tang hon 40% so Vvdi
dau nam va xac 1ap vung diém sé cao nhat nam.

Vé thanh khoan, khéi lugng giao dich binh quan trong quy
4/2025 dat hon 871 triéu c6 phiéu, gidm 40% so véi quy 3/2025.
Gia tri giao dich binh quan dat hon 26,6 nghin ty dong, giam hon
33% so vdi quy trudc. Khéi ngoai trong quy 4/2025 tiép tuc duy
tri xu hudng ban rong vdi gia tri ban rong hon 26,6 nghin ty dong,
tuy nhién xu huéng ban rong cé phan suy giam hon 54% so vdi
quy trudc.

Trong quy 4/2025, thi trudng ti€p ndi da tang va ghi nhan dién
bién tich cuc trén nhiéu nhém nganh, véi vai tro dan dat thudc
vé Dich vu tai chinh, B4t déng san va nhém Thuc pham & d6
udéng. Trong d6, Dich vu tai chinh (+43,3%) la d6ng luc chinh nhg
dong tién tap trung manh vao nhém co phiéu chirng khoan, Bat
déng san (+36,4%), Thuc phdm & d6 udng (+14,1%) va Y té
(+12,7%) cling c6 dién bién tich cuc. Bén canh dé, cac nganh nhu
Du lich & Gidi tri (+11,4%), Ban 1& (+6,7%) va Bao hiém (+5,9%)
cling ghi nhan mdrc tang an tugng.

O chiéu nguoc lai, mdt s6 nganh ghi nhan diéu chinh nhu O t6 &
phu tung (-9,2%), Héa chat (-8,6%), Tai nguyén co ban (-8,6%) va
Truyén thong (-7,6%), trong khi Ngan hang (-3,2%) va Hang &
Dich vu céng nghiép (-2,4%) gidm nhe. Tuy nhién, mirc diéu chinh
nay khong lam thay d6i xu hudng tich cuc chung, khi dong tién
van tdp trung manh vao cac nhém nganh dan dat va c6 cau
chuyén tang trudng rd rang trong quy.
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Bién dong nganh trong quy 4/2025

Dich vu tai chinh

BAat dong san

Thuc phdm va d6 udng

Y té

Du lich va Giai tri

Bén lé

Bao hiém

Pién, nwdc & xang dau khi dét
Hang cd nhan & Gia dung

43.3%
36.4%

Dau khi
Cong nghé Thong tin
Vién théng
Hang & Dich vu Cong nghiép -2.4%
Ngan hang -3.2%
Xay dung va Vat liéu -6.5%
Truyén théng -7.6%
Tai nguyén Co ban -8.6%
Hoa chat -8.6%
O 6 va phu tung -9.2%

Nguon: Finpro, Mirae Asset

4/ DANH MUC CHON LOC

Danh muc dau tu dugc xay dung dua trén bd loc Sharpe Ratio -
tiéu chi then chét dé do ludng hiéu qua gilra Igi nhuan va murc
dd rui ro. Bén canh d6, danh muc con két hop két qua kinh doanh
nam 2025, tap trung vao cac doanh nghiép c6 nén tang tai chinh
virng chac va trién vong tang trudng bén virng. Cac c6 phiéu
dugc lua chon dua trén cac tiéu chi sau:

e Cac doanh nghiép c6 von héa trén 5.000 ty dong.

e Khéilugng giao dich trung binh cao hon 100.000 c6 phiéu,
dam bao tinh thanh khoan.

e Kiém soat rui ro: C6 phi€u phai c6 Sharpe Ratio duong va
on dinh, dong thoi xuat hién trong ca ba bé loc Sharpe 1
nam, 3 nam va 5 nam.

e Hiéu qua sinh 1&i trén vén chu s& hiru: ROE > 10%, cho thay
doanh nghiép str dung von hiéu qua va c6 nang luc tao lgi
nhuan bén virng.

e Vugt trdi so vdi thj trudng: Sharpe Ratio cla c6 phiéu cao
hon Sharpe ciia VN-Index trong giai 5 nam, phan anh kha
nang sinh |0i vugt trdi trén trung va dai han.

e Doanh thuva lgi nhuan ctia doanh nghiép trong nam 2025
phai ghi nhan murc ting trudng duong, ddm bdo su 6n
dinh va strc khoe tai chinh tot.
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Qua qua trinh sang loc, ching t6i nhan thdy nhém ngan hang
ti€p tuc gilr vai tro tru cét trong danh muc nhd nén tang tai chinh
virng chac, quy md von héa Idn va kha nang duy tri tang trudng
én dinh. Budc sang nam 2026, NHNN du kién s& duy tri chinh
sach tién té ndi 1dng, qua dé tao diéu kién duy tri mat bang lai
suat hgp ly, thiic day cau tin dung va cling ¢ trién vong lgi nhuan
toan nganh trong nam 2026.

Danh muc déng thoi phan bo vao cadc nhém hudng loi truc tiép
tir dinh hudng phat trién ha tdng va nang cap nang luc san xuat
nhu Xay dwng, Vat liéu xay dung, Kho béi & hdu can va Vién
théng. Cac linh vuc nay dugc ky vong hudng lgi tir chu ky dau tu
cdng trung han 2026-2030 véi quy mo von du kién khoang 8.500
nghin ty d6ng - cao hon dang ké so véi giai doan trudc, déng thoi
nhu cau md& réng cdng suat trong béi canh dong von FDI tiép tuc
duoc dinh hudng vao cac nganh cong nghé cao va chudi gia tri
chién luoc.

O phia cau noi dia, cdc nhém Ban 18, Thiy san, Chan nudi, Phan
bén dugc ho trg bdi xu hudng cai thién thu nhép va cac chinh
sach kich thich tiéu dung dugc Chinh phd hé trg. B&i v nhém
Dau khi dugc ky vong hudng lgi tir dién bién gia dau trong boi
canh dia chinh tri toan cau tiém an bién dong. Bén canh @6, nhom
Chirng khoan dugc danh gia tich cuc khi viéc FTSE Russell nang
hang thi trudng chirng khoan Viét Nam |én thi trudng méi noi
th(r cdp c6 thé tao dong luc cdi thién thanh khodn va gia tang
dong vén ngoai, qua dé hé trg dinh gia toan thi trudng.

Téng thé, nam 2026 dugc ky vong danh dau giai doan van hanh
dong bd gilra chinh sach tai khéa ma rong cé trong tam va diéu
hanh tién té linh hoat, trong dé ba tru cét chinh sach danh cho
kinh té€ Nha nudc - kinh té tu nhan - khu vurc FDI déng vai tro tao
luc day va dugc ky vong sé ciing ¢6 nén tang lgi nhuan doanh
nghiép va hé trg mat bang dinh gia thi trudng trong trung va dai
han.
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Chi s6 Danh muc VN-Index
P/E trung binh 12,6 15,2
ROE 23% 16,1%
Sharpe Ratio trung binh (1 ndm) 0,96 1,57
Sharpe Ratio trung binh (3 nam) 0,88 1,03
Sharpe Ratio trung binh (5 nam) 0,61 0,35

Vinhsa 30 ngy g UMY trutmg STArPe Sharbe sharpe
(ty VND)  (Nghin DT LNST e 3n3m 1 nEm
cp) 2025 2025
PVI Bao hiém 20,613 110 14% 18.7 2.5 24% 31% 0.8 0.8 0.8
BIC Bao hiém 5,011 236 18% 9.2 1.5 1% 11% 0.6 0.7 0.5
HAH  Kho bai, hiu can 10,554 2,133 31% 8.7 2.3 28% 75% 1.2 1.4 1.2
VIX Chirng khoan 34,993 38,184  29% 6.5 1.6 350% 716% 0.5 1.0 1.1
ssi Chirng khoan 80,089 22,662 14% 160 25 52% 44% 0.5 1.0 0.9
SHS Chirng khoan 16,910 13,254  11% 125 1.3 84% 32% 0.5 0.8 0.9
LPB Ngan hang 126,362 1,384  25% 111 2.7 4% 18% 1.0 1.7 0.7
TCB Ngan hang 255,105 13,210 16% 101 1.5 7% 19% 0.5 1.4 1.1
MBB Ngan hang 231,581 34,449  22% 8.7 1.7 25% 19% 0.8 1.3 1.5
HDB Ngan hang 142,400 28,083 25% 8.1 1.9 13% 29% 0.8 1.3 1.2
CTG Ngan hang 299,027 15769 21% 8.6 1.7 6% 37% 0.5 1.1 1.2
VPB Ngan hang 228,894 17,143 15% 9.5 1.4 20% 52% 0.4 0.6 0.8
TPB Ngan hang 51,736 10,874 18% 7.0 1.2 4% 22% 0.4 0.5 0.5
BID Ngan hang 340,536 10,536 19% 113 2.0 9% 19% 0.4 0.5 0.5
DBC Chan nuoi 10,411 7,647  20% 6.9 1.3 10% 96% 0.4 0.9 0.4
ANV Thay san 7,482 2,137  32% 75 2.1 42% 1990% 0.6 0.6 1.2
FRT Ban lé 29,122 987 26% 366 7.0 27% 141% 1.2 1.3 0.5
MWG Ban lé 136,563 10,704  23% 195 4.2 16% 90% 0.5 0.9 2.3
DGW Ban lé 11,567 4,177 17% 21.0 3.4 21% 24% 0.6 0.5 0.8
GAS Dau khi 265,424 3,878 18% 233 4.0 30% 9% 0.4 0.4 1.0
PVS Dau khi 24,037 10,902 13% 132 1.6 37% 51% 0.6 0.7 0.9
DCM Phan bén 21,785 4,836 18% 11.4 2.0 26% 34% 0.7 0.8 0.6
BMP  Vatliéuxdydung 13,261 150 44% 108 4.6 19% 24% 0.9 1.3 1.4
NTP  Vatliéuxdaydung 11,083 286 25% 112 2.6 19% 35% 0.7 1.0 0.8
VGC  Vatliéuxaydung 23,449 2,150 17% 167 2.7 12% 34% 0.4 0.5 0.2
FOX Vién thong 59,831 656 32% 175 55 11% 22% 0.7 1.0 0.7
DPG Xay dung 5,473 834 16% 143 2.5 25% 46% 0.7 0.9 1.4
PC1 Xay dyng 10,858 6,174 17% 103 1.7 30% 92% 0.5 0.4 0.7

Ngubn: Finpro, Mirae Asset
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KHUYEN CAo

B4o cao nay dugc cdng b6 bai Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan
dugc phép thuc hién maéi gigi chirng khoan tai nudc Codng hoa xa hoéi chi nghia Viét Nam va la thanh vién clia S&
giao dich chirng khodan Viét Nam. Théng tin va y kién trong bao cdo nay da dugc téng hgp mot cach thién chiva
tr cdc ngudn dugc cho la dang tin cdy, nhung nhitng thdng tin dé chua dugc xac minh mét cach doc lap va MAS
khong cam doan, dai dién hodc bdo dam, ré rang hay ngu y, vé tinh cdng bang, chinh xac, day dd hoac tinh dung
dan cda thong tin va y kién trong bao cdo nay hodac clia bat ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong
trudng hop ban dich tiéng Anh clia bao cdo dugce chudn bj bang tiéng Viét, ban géc clia bdo cdo bang tiéng Viét
€6 thé da dugc cung cdp cho nha dau tu trudc khi thuc hién bao cdo nay. Déi tugng du kién clia bao céo nay la
cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé moi trudng kinh doanh dia phuong, cac théng 1é
chung, luét va nguyén tac ké toan va khong cé d6i tugng nao nhan hodc sir dung bao cdo nay vi pham bat ky luat
va quy dinh nao hodc quy dinh clia MAS va cac bén lién két, chi nhanh d6i vgi cac yéu cau dang ky hoac cap phép
& bat ky khu vurc tai phan nao sé nhan dugc hodc stir dung bat ky thdng tin nao tir day. Bdo cdo nay chi danh cho
muc dich théng tin chung, khéng phai va s& khdng dugc hiéu 1a mot 16i d& nghj hodc mot 16 mai chao dé thuc
hién bat c& giao dich chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo nay khong phai la 16i khuyén dau tu
cho bat ky d6i tugng nao va déi tugng do6 sé khéng dugc coi la khach hang ctia MAS khi nhan dugc béo co nay.
B&o cdo nay khéng tinh dén cadc muyc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cy thé clia cac khach hang ca
nhan. Khéng dugc dya vao bao cao nay dé thuc hién quyét dinh doc 1ap. Thong tin va y kién ¢ trong bao cao nay
c6 gia tri k& tir ngay cdng bé va cé thé thay d6i ma khéng can théng bao trudc. Gia va gia tri clia cac khoan dau
tu dugc dé cap trong bdo céo nay va thu nhap tir cac khodn dau tu d6 cé thé gidm gia hodc tang gi4, va cac nha
dau tu c6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khr khéng phai la hudng dan cho hiéu
sudt trong tuong lai. Lgi nhudn trong tuong lai khéng dugc dam bao va c6 thé xay ra méat vén ban dau. MAS, cac
chi nhanh va gidm déc, can bd nhan vién va dai dién cta ho khong chiu bat ky trach nhiém phap ly nao déi vai
bat ky tén that nao phat sinh tir viéc s&r dung bao cdo nay. MAS c6 thé dad dua ra cac bao cdo khac khong nhat
quan va dua ra két ludn khac véi cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cao cé thé phan anh cac
gia dinh, quan diém va phuong phap phan tich khac nhau cda cac nha phan tich. MAS c6 thé dua ra cac quyét
dinh dau tu khéng phu hgp vdi cac y kién va quan diém dugc trinh bay trong bao cdo nghién ciru nay. MAS, cac
chi nhanh va giam déc, can b, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khoan vao bat ky lic nao
va ¢6 thé thyc hién mua hodc ban, hodc d& nghi mua hodc ban bat ky chirng khoan nao nhu vay hodc cac céng
cy tai chinh khac tuy tirng th&i diém trén thj trudng hodc theo cach khac, trong tirg trudng hap, véi tu cach 1a
bén tu doanh hodc méi gidi. MAS va cac chi nhanh cé thé da c6, hodc c6 thé tham gia vao cac méi quan hé kinh
doanh véi cac cdng ty dé cung cdp cac dich vu ngdn hang dau tu, tao 1ap thi trudng hodc cac dich vu tai chinh
khac dugc cho phép theo luat va quy dinh hién hanh. Khdng mot phan nao ctia bao cao nay c6 thé dugc sao chép
hodc soan thao lai theo bat ky cach thirc hodc hinh thirc nao hoac dugc phan phéi lai hodc xuat ban, toan bé hoac
mot phan, ma khéng c6 sy déng y trudc bang van ban cla MAS.
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