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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 clia ca hai phuong phép 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 ddi 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 téc 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

Pt | Chmot | vio ot
vao danh muc
1 ACB 29,200 109411 66 13 2.4% -35% 7%
2 HDB 28,600 76891 55 13 -0.9% -6.7% 4.0%
3 HPG 33,500 172059 138 15 2.3% -4.7% 5.5%
4 POW  Dat muc tiéu 13,500 30444 238 09 7.0% 14.6% 11.8%
5 HDG Thém méi 30,400 9194 326 15 9.1% -4.0%
HDS-SEI 19% 5.1% 24.3%
VN-Index 17% -0.8% 7.8%
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Gia muc tiéu
(VND/cp)

Luan diém dau tw

Nganh

+ Tai chinh lanh manh: Dong tién 6n dinh tir mang dién (chiém 60-70% téng
doanh thu), trong dé dong tién tir hoat déng kinh doanh hang nam luén duy
tri duong hon nghin tg déng; tg & no vay/vén chl sé& hiru duy tri & mic
thap (~0.6 lan), giup HDG chti d6ng dau tu va tiét gidm chi phi von.

+ Trién vong ting trudng tich cwe ndm 2025: K& hoach loi nhuan sau thué

30,400 hon 1,057 tJ déng (+136% YoY) nhe ban giao Dy an Charm Villas GB3 va
san lugng thay dién tich cuc huédng loi tir chu ky La Nina (quy /2025 san
lwgng thuyg dién tang manh +39% YaY).

Pién va B4t

HDG . 2
dong san

+ RUi ro ky vong da phan anh: Du an dién mat troi Hong Phong 4 bi diéu
chinh gid FIT tir 9.35 xudng 4.7 cent/kWh, HDG d4 trich l&p hon 500 tg dong;
du &n Infra 1 nguy co gidm gid dién ~24%, tiém &n anh hudng dén loi nhuan.

+ Ngan hang cé chat lwong tai san tot va rdi ro thap: Du ng nhém bat déng
san & muc rat thap (khodng 1.2% téng du ng), khdng dau tu vao trai phiéu
doanh nghiép; tg & no xau kiém soat t6t khodng 1.49% gidm so v&i cudi
2024 va thap so v&i mat bang chung clia nganh.

+ Mac du Q1/2025 LNTT dat 4,600 tJ déng gidm nhe (-6% YoY) do
chwong trinh hd tro khach hang, nhwng giir tg suat loi nhuan trén von
s& hiru cao (ROE >20%). V&i ké hoach téng truédng loi nhudn 9.5% ném
2025, cung chién luoc tin dung than trong va kiém soat rdi ro t&t, ACB c6
co s& dé ky vong dat muc tiéu loi nhuan ca ndm nhu dé ra.

ACB Ngéan hang 29,200

+ Ky vong bién lai rong (NIM) cai thién cudi ndm va tich cuc tir da dang
héa ngudn thu: NIM ky vong phuc héi tir Q2/2025 khi chi phi huy déng
gidm, clng v&i da tang trudng tin dung manh & phan khidc khach hang lon
va SME. Thu nh4p ngoai l4i tiép tuc mé réng, trong dé doanh thu thé Quy 1
tang +161%, giup tang tJ trong thu nhap ngoai i l&én 20% téng doanh thu.

+ Binh hwéng phét trién Tap doan Tai chinh — Ngan hang hién dai, da
nang va bén virng, v&i hé sinh thai tich hop gém ngan hang, tai chinh tiéu
dung, chitng khodn, bdo hiém va ngan hang s6, tao nén tang téng truédng
dai han va khd nang canh tranh toan dién.

+ Tang trwdng manh mé vé&i hiéu qua dan dau nganh: Trong Quy 1/2025,
ghi nhan lgi nhuén trudce thué dat 5,355 tg dong, tang 33% so vai cung ky.
ROE duy tri & mic cao, dat 29.6%, thudc nhém dan dau toan nganh.

HDB  Ngan hang 28,600 HDBank dat ké hoach ndm 2025 lgi nhuan trudc thué dat 21,179 tg déng,
tang +27% so v&i 2024, mic cao so véi cla nganh.

+ Hé s6 an toan von cao: T (& an toan vén (CAR) theo Basel Il dat 14.9%,
murc cao toan nganh.

+ Tiém nang thu hat von ngoai: Nghi dinh 69/2025/NB-CP cho phép nang
tg & s& hitu clia nha dau tu nudc ngoai lén 49% tai cac ngan hang nhan
chuyén giao bat budc, mé ra co hdi cho HDBank thu hit dong vén ngoai va
hd tro ndng hang thi truong.
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+ Nang cao san lwong nhér Dung Quat 2: Phan ky 1dy éan Dung Quét 2 da
di vao hoat ddng, ndng téng cdng suat l&n 15 triéu t&n/ndm (t&ng 76%, thém
5.6 triéu tan HRC), dat muc tiéu dat t6ng san luong thép thé ~15 triéu tan
sau khi hoan tat toan bd du an vao cudi ndm 2025. Két qua Quy 1/2025,
Doanh thu tdng 22% YoY va Loi nhuén sau thué dat 3,350 t§ déng (+16.7%
YoY). K& hoach ¢ ndm 2025, doanh thu 170,000 t{ (+21% YoY) va LNST dat
15,000 tg dbng (+24.8% YoY).

+ Huwéng lgi tir thué chdng ban pha gia: Thang 2/2025, Viét Nam ap dung
thué chéng ban pha gia HRC tir Trung Quéc (19-28%), gitip HPG hudéng loi
lén nh& nguén nguyén liéu dau vao 8n dinh va bién loi nhuéan cai thién.

HPG  Thép 33,500 + Ap lwc dw cung tir Trung Qudc ha nhiét: Trung Qudc du kién cat giam toi
50 triéu tan thép thd trong ndm 2025 dé tai cau tric nganh va gidi quyét
tinh trang du thira cong suét. San lugng thép thd da gidm 6.9% trong thang
5/2025 so véi cung ky (lAn dau tién gidm sau 7 nadm), tinh ug ké 5 thang
gidm 1.7% so cung ky.

+ Trién vong dai han tir cdc dw an ha tang: Hoa Phat dau tu 14,000 tg dong
vao nha may san xuét thép ray va thép dac biét tai Dung Quét, phuc vu du
an dudng sét cao tdc Bac—Nam va cac tuyén dé thi; kg hop ddng cdng nghé
Vi SMS Group (Blrc) sdn xuat 700,000 tan ray/nam (du kién di vao hoat
déng tir 2027). Chli déng tré thanh bén cung ing chinh cho chubi du an
duong sat qudc gia (quy md 100 tg USD).

+ 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.

+ Tinh t&r d3u ndm, POW d4 dat 4,258 triéu kWh trong Quy 1/2025 (dat ~98%
k& hoach, tdng 20% YoY) va Loi nhun sau thué dat 472 t( dong (+118.3%
YoY). Tiép tuc van hanh &n dinh céc t8 may trong 5 thang lién tuc.

POW  Bién 13,500 + Bong lwe ting trwdng trung dai han tir dw an Nhon Trach 3&4: Nha may
Nhon Trach 3 (720 MW) sé di vao van hanh thuong mai thang 6/2025, va
Nhon Trach 4 du kién thang 9/2025, hoan thién t6ng céng suat 1,624 MW
theo ké hoach. Chung tdi danh gid du an sé& chua ghi nhan Loi nhuén dang
ké & cac quy dau ndm do QC dai han chua ddm bao va chi phi khdu hao khi
trién khai du an l&n, nhung day sé (& ddng luc téng trudng chi luc clia POW
trong giai doan 2025-2030.

Kinh mé&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 05.2025

> Bdo cao Chién lwoc Bau tw ndm 2025


https://hdbs.vn/wp-content/uploads/2025/05/HDS_Danh-muc-dau-tu-thang-05.2025.pdf
https://hdbs.vn/wp-content/uploads/2025/05/HDS_Danh-muc-dau-tu-thang-05.2025.pdf
https://hdbs.vn/wp-content/uploads/2025/03/HDS_Bao-cao-chien-luoc-dau-tu-2025.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 doéi 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 CHUYNG KHOAN HD (HDS)
www.hdbs.vn

TRU S& CHINH
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® +84 287 3076966
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CHI NHANH HA NOI
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+84 243 3518866

PHONG NGHIEN CUU VA PHAN TiCH
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@ research@hdbs.vn
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