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CHIEN LU'O'C CAN BANG GIA TRI VA TANG TRUONG

15.05.2025

CHIEN LU'QC BAU TU

HDS Smart Equity Index (HDS-SEI) la danh muc dau tw dwoc xay dwng dwa trén sw két hop gitra Chién lwoc
BAu tw gia tri va Chién lwoc Bau tw Tang trwdng, nham tan dung tdi da loi thé cla ca hai phuong phap dé lua
chon c6 phiéu khdng chi cé gid tri ndi tai t6t va mic dinh gid hAp dan ma con cé tiém néng tang trudng cao trong
tuong lai.
Uu diém
e Toi da héa loi nhuan: Bang su két hop co thé tim kiém nhitng c6 phiéu cé dinh gid hdp dan nhung van co
tiém nang tang trudng cao.
e Gidm thiéu rdi ro: Da dang héa danh muc dau tu gitip phan tan rdi ro, viéc két hop ca cd phiéu gia tri va tang
trudng co thé gitip gidm thiéu tac dong cta bién dong thi truong.
e Linh hoat thich (rng: Thi truong ludn bién déng, bang céch két hop ca hai chién lugc cé thé linh hoat diéu
chinh danh muc dé phu hop véi tirng giai doan cia thi truong, tir 36 ndm bét nhitng co hoi sinh loi méi.
Thei gian ndm giir danh muc: 6 thang - 1 ndm dd thai gian cho céc quyét dinh dau tu mang lai hiéu qua.
Thei gian tai co cau: Hang Quy/ Sw kién bat thwérng dé ddm bao danh muc luén duogc t8i vu hda.

QUY TRINH XAY DUNG DANH MUC

1. Xac dinh Muc tiéu Dau tw

« Thei gian dau tw: 6 - 12 thang
+  Mdrc dé rdi ro: Beta danh muc 0.9 - 1.5

+  Tg suat sinh loi kg vong: 15 - 20%/n&m

4. Theo déi va Biéu chinh 2. Sang loc C8 phiéu

+ Thwérng xuyén cdp nhat: Theo doi + Nganh: Trién vong 6 thang - 1ndm t&i
dién bién thj truorng va tinh hinh cla + Doanh nghiép: Tai chinh, hoat déng
cac doanh nghiép kinh doanh, quan Ly, vi thé canh tranh

+  Biéu chinh: S&n sang thay thé nhiing +  Chi s thj trwerng: Thanh khoan, Free-
c8 phidu khéng con phu hop béng float, bién dong gia so v&i VN-Index
nhitng cd phiéu cé trién vong t&t hon . Birjhhgié: Gia tri noi tai, So sanh cung

ngan

+ Tin tic va sw kién: Doanh nghiép,
nganh va thij truong

3. Phan bd Danh muc

+ Nganh: Dau tv vao nhiéu nganh khac
nhau dé gidm thiéu rdi ro

+ V8n hoéa: Phan bd vao cac cd phiéu
thudc Top 100 trén san HOSE va HNX

« Can d6i: Phan bd von hop 1y cho tirng
c8 phiéu d3m bao gidm thiéu mic do rai
ro chung clia danh muc

+ Linh hoat: Diéu chinh tg & phan bd dé
t6i wu trong tirng giai doan
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DANH MUC BAU TU

% Hiéu suat
tlr khi thém
vao danh muc

% Hiéu suat
3 thang

% Hiéu suat
1thang

Von hoa
(Tg VND)

Gia muc tiéu
(VND/CP)

STT Ma CK

Trang thai

1 ACB 32,400 110,773 67 13 2.9% -3.7% 6.9%
2 TCB Bat myc tiéu 27,400 21088 99 14 14.8% 14.8% 23.8%
3 HDB 28,600 77,590 56 13 8.0% -2.8% 5.0%
4 HPG 33,500 167,262 134 14 1.2% 0.2% 2.5%
5 VsC Bat muc tiéu 23,400 6,589 187 14 32.5% 18.9% 29.4%
6 PVS Co cau 38,100 13,383 122 10 12.0% -18.6% -14.9%
7 BWE Bat muc tiéu 55,900 11,282 186 22 15.5% 12.1% 14.0%
8 POW 13,500 30,210 213 09 9.3% 6.2% 5.3%

HDS-SEI 10.7% 7.0% 22.6%

VN-Index 6.7% 2.6% 4.4%
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Gia muc tiéu
(VND/cp)

Luan diém dau tw

+ Ngan hang cé chat lwong tai san t6t va ting trwdng 6n dinh vdi chién
lroc than trong, du no clia nhdm bat ddng sén thép, cling khéng dau tu trai
phiéu doanh nghiép.

ACB Ngén hang 32,400 + Chién lwge mé rong sang nhém khach hang lén thanh céng, gitip ngan
hang duy tri tdng trudng tin dung cao so véi nganh.

+ Céc tg & an toan von vwot xa yéu cau, tao du dia vitng chic dé chia c6
tlre tién mat.

+ M@t trong nhitng ngan hang thwong mai hang dau Viét Nam, thuc nhém
cac c6ng ty co von hoa lén nhat san HOSE.
+ Tang trwdng manh mé vé&i hiéu qua dan dau nganh: Trong Quy 1/2025,
HDB Ngan hang 28,600 ghi nhan lgi nhuén trudce thué dat 5,355 tg dong, tang 33% so vai cung ky.
ROE duy tri & murc cao, dat 29.6%, thuéc nhédm dan dau toan nganh.
+ Hé sb an toan von cao: TJ |& an toan von (CAR) theo Basel Il dat 14.9%,
mrc cao toan nganh.

+ Tang trwéng san lwgng tir Dung Quat 2: Giai doan 1cla du an Dung Quét
2 da chinh thitc di vao hoat déng, giip Hoa Phat nAng cao dang ké san
lvong thép.

+ Phuc hdi nhu cau va cai thién bién lgi nhuan: Thi trudng bat dong san
ndi dia dang dan hdi phuc cung véi viéc ddy manh gidi ngan dau tu cong,

HPG  Thép 33,500 tao luc d4y tich cuc cho nhu cAu st dung thép trong nudc. Béng thei, bién
loi nhuén cla HPG dugc cai thién nhd gid ban thép ndi dia tang trd lai va
gid nguyén vat liéu dau vao gidm.

+ Trién vong tlr thué chdng ban pha gia: Ky vong cac san phdm tén ma va
HRC s& duoc ap dung mic thué chdng ban pha gia 10-20% tir quy 3/2025,
sé gia tdng kha nang canh tranh thi truorng noi dia.

+ Doanh nghiép cang bién l&n nhat tai cum cang Hai Phong, khai thac hé
théng 4 cang véi tong cong suét hon 2 triéu TEU. Cong ty dang tap trung
khai thac cum 3 cang chién luge gdém VIMC Binh Vi, Cang Nam Hai Binh Vi
VSC  Cangbién 23,400 va VIP Green.
+ Tang trwdng nhu cdu van tai bién: Hai Phong tiép tuc & trung tdm
logistics quan trong clia mién Bac, v&i san lugng hang héa thédng qua cang
du kién t&ng 10-15% trong ndm 2025 nhé&r xuat nhap khau van tich cuc.
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PVS

BWE

POW

Dé&u khi

Nudc

Dién

38,100

55,900

13,500
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Boéng lye téng trwédng tir dién gié ngoai khoi: PVS da ky céc hop dong
EPCI nhiéu dy &n dién gio ngoai khoi nhu Greater Changhua 2b&4, Baltica
2, Fengmiao. Quy hoach Bién 8 duoc phé duyét tao diéu kién phat trién
dién gié noi dia va tiém nang xuat khau.

Tiém nang tlr dau khi thweng nguén: Tham gia EPCIC cho du 4n Lac Da
Vang va EPCI du an Lo B - O Mdn, cting véi luat DAu khi sta d6i thuc day du
an thuong ngudn, tao backlog tiém ndng cho PVS.

Tai chinh lanh manh: S& hitu luong tién glri cao gan 42% téng tai san, t{
l& D/E thap chi 14% vd&i s6 du tién mat rong 13,648 t§ déng, ddm bao nén
tang tai chinh 6n dinh va hudng loi tir L&i suat tang.

BWE cung cap nwéc sach toan khu vwe dé thi va 75% ving ven tinh
Binh Dwong, voi téng cong suét cap nudc dat khodng 1.0 triéu m3/ngay
dém, dirng thir 3 cd nudc vé cdng suat cap nudec.

San lweng nwére kY vong phuc hdi manh trong ndm 2025, cung véi tiém
nang tang gia ban nudrc sach, xt I nudce thai va rac thai vao néam 2025, tao
dong luc téng truédng doanh thu.

Ap lwc tg gia va lai suat dang cé xu hwéng gidm, gilp gidm bt ganh
néng tai chinh va céi thién bién lgi nhuéan cho doanh nghiép.

Doanh nghiép dién hang dau Viét Nam, duoc hudng loi tir cac chinh sach
cla chinh phd, tap chung phat trién cac du an dién khi LNG trong diém quéc
gia nhu LNG Nhon Trach 3-4, LNG Quéng Ninh.

Bong luc ting trwdng trung dai han tr dw 4n Nhon Trach 384 sé bat
dau di vao van hanh tir 2025, chung tdi danh gid du an sé& chua ghi nhan
Loi nhuan dang ké & cac quy dau ndm do QC dai han chua d&dm bdo va chi
phi kh&u hao khi trién khai du &n lon.

Kinh m&i Qug Nha dau tw tham khao céc nhan dinh chi tiét trong cac bao cdo da phat hanh
> Ba&o cao Danh myc dau tw thang 03.2025
> B4&o céo Chién lwgc Bau tw ndm 2025

> Béo cao Chién lworc Bau tw cudi ndm 2024


https://hdbs.vn/wp-content/uploads/2025/03/HDS_Danh-muc-dau-tu-thang-03.2025.pdf
https://hdbs.vn/wp-content/uploads/2025/03/HDS_Bao-cao-chien-luoc-dau-tu-2025.pdf
https://hdbs.vn/wp-content/uploads/2024/08/HDS_Bao-cao-chien-luoc-cuoi-nam-2024.pdf
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TUYEN BO MIEN TRU TRACH NHIEM

B&o cdo nay duoc xay dung dua trén dir liéu thu thap tir cdc ngudn duoc danh gid & dang tin cay, tuy
nhién HDS kh6éng ddm bao tinh chinh xac va day dd tuyét do6i clia cac théng tin nay. Cac nhan dinh
trong bao cdo phan anh quan diém tai thoi diém phat hanh, cé thé thay d6i theo dién bién thi truong
ma khéng can théng béo trudec.

Bé&o céo nay chi mang tinh tham khao va khéng phai la khuyén nghj dau tu. HDS khéng chiu tréach nhiém
d6i véi bat ky rdi ro hodc tén that nao phat sinh tir viéc sir dung théng tin trong béo céo.

Béo cdo nay la sdn pham va tai san clia HDS. Moi hanh vi sao chép stra déi, in &n ma khéng cé su déng
y cla HDS déu |4 trai luét.

LIEN HE

CONG TY CO PHAN CHUNG KHOAN HD (HDS)
www.hdbs.vn

TRU S& CHINH

23A-B Nguyén Binh Chiéu, Phutrng Bakao, Quan 1, TP. H6 Chi Minh
® +84 287 3076966
+84 286 2838666

CHI NHANH HA NOI

Tang 5, 32 Tran Hung Pao, Phuérng Phan Chu Trinh, Quan Hoan Kiém, TP. Ha Noi
® +84 243 359 8866
+84 243 3518866

PHONG NGHIEN CcUrU VA PHAN TiCH

hdbs.vn/tin-tuc-su-kien/trung-tam-phan-tich
@ research@hdbs.vn

Trung Tam Phan Tich <GO>




