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BAU TU THONG MINH
B&o cdo danh myc dau tw

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

18.09.2025

CHIEN LU'QC BAU TU

HDS Smart Equity Index (HDS-SEI) la danh muc dau tw dwoc xay dwng dwa trén sw két hop giira Chién lugc
BAau tw gia tri va Chién lwoc Bau tw Tang trwdng, nham tan dung téi da lgi thé cla cd hai phuong phap dé lua
chon c6 phiéu khdng chi cé gid tri noi tai t6t va muic dinh gid hdp dan ma con cé tiém nang tang trudng cao trong
tuong lai.
Uu diém
e Toi da héa lei nhuan: Bing su két hop ¢ thé tim kiém nhitng c6 phiéu cé dinh gid hdp dan nhung van co
tiém nang tang trudng cao.
e Gidm thiéu rii ro: Da dang hda danh muc dau tu gitip phan tan rdi ro, viéc két hop ca cd phiéu gid tri va tang
trudng co thé gitip gidm thiéu tac dong cdia bién dong thi truong.
e Linh hoat thich (rng: Thi truong ludn bién dong, bang cach két hop ca hai chién lugc cé thé linh hoat diéu
chinh danh muc dé phu hop v&i tirng giai doan cda thi truong, tir d6 ndm bét nhirng co hoi sinh L& mai.
Thei gian ndm git¥ danh muc: 6 thang - 1 ndm dd thoi gian cho cac quyét dinh dau tu mang lai hiéu qua.
Thei gian tai co cdu: Hang Quy/ Sw kién bat thwérng dé ddm bao danh muc luén dugc téi vu hda.

QUY TRINH XAY DU'NG DANH MUC

1. Xac dinh Muc tiéu Dau twv

+ Thei gian dau tu: 6 - 12 thang
+ Mdrc d6 rai ro: Beta danh muc 0.9 - 1.5
+ T suat sinh lgi kg vong: 15 - 20%/n&m

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

+ Thwong xuyén cép nhat: Theo doi + Nganh: Trién vong 6 thang - 1n&m t&i
dién bién thij truéng va tinh hinh cla + Doanh nghiép: Tai chinh, hoat dbng
céc 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-
c6 phidu khéng con phu hop béng float, bién déng gia so va&i VN-Index
nhirng ¢ phiéu cd trién vong tot hon . Biljhhgia': Gig trj noi tai, So sanh cung

ngan

« Tin tékc va sw kién: Doanh nghiép,
nganh va thij truong

3. Phan b8 Danh muc

»  Nganh: Dau tu vao nhiéu nganh khac
nhau dé gidm thiéu rdi ro

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

« Can déi: Phan bd von hop 1Y cho tirng
c6 phiéu dam bao gidm thiéu muc do rai
ro chung clia danh muc

+ Linh hoat: Diéu chinh t{ |& phan b dé
toi wu trong tirng giai doan
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DANH MUC PAU TU

% Hiéu suat
tlr khi thém
vao danh muc

% Hiéu suat
3 thang

% Hiéu suat
1thang

Gia muc tiéu V6n hoa
(VND/CP) | (Tg VND)

STT Ma CK

Trang thai

1 ACB 29,500 135608 80 16 8.9% 23.9% 32.8%
2 HDB  Dat myc tiéu 31,200 109395 77 18 8.3% 43.9% 48.0%
3 HPG 32,800 229880 171 19 5.1% 34.4% 40.9%
4 MWG 85,300 18720 243 40 11.2% 26.7% 23.2%
5 BSR  Bat myc tidu 26,600 85109  Na 15 19.6% 40.8% 32.6%
6 CTD Thém méi 94,800 8307 182 09 -1.0% -0.1%
7 FPT Thém méi 120,400 76313 203 53 -3.7% 0.0%
8 NT2 Thém méi 25,900 6520 135 15 3.9% 23.8%
HDS-SE 8.8% 25.4% 55.4%
VN-Index 3.5% 24.4% 32.7%
I Tg trong danh muc trwéc co cau I Tg trong danh muc sau co’ cau
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(VND/cp)
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Luan diém dau tw

FPT

CTD

NT2

MWG

Coéng nghé

Xay dung

Bién

Ban &

120,400

94,800

25,900

85,300

Duy tri ting trwdng 6n dinh: Doanh thu 8 thang 2025 dat 43,818 t( dong
(+10.5% YoY), hoan thanh 62% ké& hoach n&m; loi nhuan sau thué ¢ déng
cong ty me dat 5,939 tg dong (+19% YoY). Bong luc chinh dén tir khéi Cong
nghé véi doanh thu vuot méc 1t USD, trong do thi truong Nhat Ban tang
trudng manh +27% YoY va mang Chuyén déi s6 tiép tuc mé rong, chiém
gan mot nlra doanh thu CNTT nudéc ngoai.

Pau tw quy mod Lén vao Al: FPT trién khai nha may va trung tdm Al tai Quy
Nhon véi von 180-200 triéu USD, tao nén tdng ha tAng cdng nghé dé hién
thuc hoa céc ing dung Al tr ndam 2026.

Chinh phl d&t muc tiéu kinh té s6 chiém 30% GDP vao 2030, khung
phap |y mdi cho tai sdn sé tir 2026 mé ra khdng gian tng truéng manh cho
Al, blockchain va fintech.

Vi thé hang dau trong nganh xay dwng: tham gia thanh céng céc du én
l&n va phtc tap nhu Landmark 81, nha may VinFast, va nha may Hoa Phat-
Dung Quét.

K&t qua kinh doanh 6 thang dau ndm 2025 khéi sic: Loi nhuan sau thué
dat 454 tj déng (+46.6% YoY). Tinh riéng Quy 4/2025 (1/4-30/6/2025),
CTD dat 8,351t déng doanh thu thuan, tdng 27% YoY - mirc cao nhat ké
tir Q172018 va Loi nhuan sau dat thué dat 196 t{ d6ng (g&p ~3 [an cung ky)
- mirc cao nhat ké tir quy 1/2020.

Backlog gia ting nher Bau tw céng va Bat dong san phuc hoi: Backlog
d6i dao hon 35,000 t§ déng, tring thAu mai tadng 32%, tg & khach hang
quay lai hon 70% d&m bdo nguén viéc va duy tri tdng trudng 6n dinh.

Két qua quy 2 va 6 thang 2025 bt pha: Loi nhuan sau thué quy 2 dat
326 t( déng, tédng 167% YoY, bién LNG cai thién manh [&n 17.6% (t&r 5.9%
cung ky). Ly ké 6 thang, LNST dat 363 t( dong, dat 130% ké hoach nam,
nho san lvong Qe tang 219% va bién loi nhuén gbp cai thién tich cuc.

Trién vong nira cudi ndm tich cwc nhor san lweng va gid ban: NT2 hudng
lgi tlr viéc BOT Phu M{ 2.2 & 3 hét hop déng va Phua M{j 1 dai tu lon, qua do
duoc huy déng cao hon véi hé sé Qe tédng tir 70% 1én 80% trong nam 2025.
Bén canh dd, giad ban dién binh quan udc tang ~2% YoY, trong khi nguén
khi Bong Nam B van ddm bao cung cép 6n dinh cho nha may.

Nhu cau dién cudi ndm 2025 gia ting & Béng Nam Bd: Phu tai dién toan
qudc du kién tang 10-12% YoY, trong dé khu vuc Ddng Nam B0 tiép tuc la
trung tdm cong nghiép trong diém. Piéu nay tao du dia huy déng NT2 cao
hon, giup doanh nghiép duy tri két qua kha quan.

Lei nhuan lap kg luc méi, bién lei nhuén cai thién: 1&i sau thué dat hon
1,658 tg dong, tédng 41.4% YoY. Doanh thu thuén quy 2 dat 37,620 t{ déng,
tédng 10.2%. Bién loi nhuan gdp cai thién, phan anh hiéu qué tai cau trdc
chudi va téi vu van hanh sau giai doan 2023-2024. Liy ké 6 thang 2025,
dat doanh thu 73,655 t(j dong (+12.5% YaY), hoan thanh 49% ké hoach nam.
Tang trwdng toan dién tlr nhiéu chudi: TGDD va HMX ting trudng &n
tuwong du khong mé thém clra hang mdéi. Doanh thu clra hang cii tdng >12%.
Chubi Bach Hoa Xanh dat 22,600 t( déng (+16%), mé& thém 414 clra hang



HD securities”

PAU TU THONG MINH
B&o cdo danh myc dau tw

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

18.09.2025

mai va bt dau co loi nhuan & cdp do clra hang. Cac chudi khac nhu An
Khang, AvaKids, Erablue déu ghi nhan tang trudng so vai cung ky.

+ Ky vong duy tri da ting trwdng trong nira cudi 2025 nhé tiéu dung phuc
hdi va hiéu qua md hinh ban & da chudi. Cac nganh hang cong nghé va
dién may van dan dat tdng trudng, trong khi BHX, Erablue, An Khang va
AvaKids déng vai trd b8 tro doanh thu va loi nhuan hop nhat. MWG dang
m& rong mo hinh ban hang linh hoat, cd nhan hdéa trai nghiém va tang bién
loi nhuén théng qua s6 hoa van hanh.

+ Lgi nhuan trwérc thué qug 2/2025 dat 6,093 tJ dong, ting 33% so vé&i
quy trwdc va tang 8.8% so v&i cung ky. Liy ké 6 thang dau nam, loi
nhuén dat hon 10,690 tJ d6ng, hoan thanh khodng 55% ké& hoach nam.
Tang trudng loi nhuan chd yéu dén tir tdng thu nhap L&i thuan va kiém soat
t6t chi phi hoat déng (CIR duy tri & mic 32%).

+ Tang trudng tin dung dat 9.1% - gan mirc binh quan toan nganh. Tang
truéng tin dung duoc dan dat bdi mang ban 18 va doanh nghiép vira & nhé.

ACB Ngan hang 29,500 Ty & no xAu gidm con 1.27% so véi mic 1.51% cubi ndm 2024 - ndm trong
nhém th&p nhat nganh, phan &nh nang luc kiém soét rdi ro hiéu qua.

+ Duy tri da tang trwéng lgi nhuan trong 6 thang cudi ndm 2025, nhé vao
dw dia tin dung con l&n va nhu cau vay vén phuc héi trong bdi cadnh mat
bang lai suat thap. Ngan hang ciing tap trung mé& rong mang dich vu va
ngan hang s6, nhadm gia téng thu nhap ngoai 4i. V&i nén tang tai chinh ving
chéc, chat lugng tai sdn t6t va ndng luc sinh L& cao, ACB duy tri vi thé La
mot trong nhirng ngan hang ban (& hiéu qua hang dau hé théng.

+ Loi nhudn quyg cao nhat trong 3 ndm: Hoa Phat ghi nhan lgi nhuan sau
thué dat 4,265 t( dong, tdng gan 28.5% so v&i cung ky va l& mic cao nhat
ké tlr quy 2/2022. Nher tiéu thu thép phuc hdi va déng gop tlr mang san
ph&m cdng nghiép, d&c biét (& 6ng thép va thép ma. Bién loi nhuan gdp cai
thién tir 15.6% [&n 17.9%, phan anh hiéu qua kiém soat chi phi nguyén vat
liéu va t6i uu cong suét tai Khu lién hop Dung Quét.

+ San lwong tidu thu phuc hdi, dw 4n dai han trién khai ding tién dé: 6
thang dau ndm, HPG tiéu thu gan 5 triéu tan thép, tdng 23% YaY, riéng thép
HRC t&ng 42% YoY. Thang 8/2025, HPG dat 953,000 tan thép (+34% YoY).
T dau quy 2 dén thang 9/2025, 1 cao s6 1va sb 2 clia Dung Quat 2 d3 (an
lwot van hanh, gidp san lugng thép thé toan Khu lién hop dat 30,000
tédn/ngay va du kién nang [én 40,000 tan/ngay tir quy 1V/2025.

HPG  Thép 32,800

+ Trién vong tich cwe nira cudi ndm nhd nhu cau hdi phuc: Nhu cau thép
noi dia dugc kY vong phuc hoi manh nhé gidi ngan dau tu cong va thi truong
bat d6ng s&n phuc héi. HPG sé& huédng loi nher quy mé san xuét l&n, gia thép
&n dinh va bién lgi nhuan cai thién nho tu chi nguyén liéu. Mang thép tiép
tuc la ddng luc chinh, trong khi ndng nghiép va san phdm cong nghiép duy
tri 6n dinh, hd tro két qua hop nhat.

Kinh mé&i Quy Nha dau tw tham khao cac nhan dinh chi tiét trong cac bao cao da phat hanh
> Bao cao Phan tich HPG
> Bd&o cdo Danh muc dau tw ky truéc

> B4&o céo Chién lwgc Dau tw Cudi nam 2025


https://hdbs.vn/wp-content/uploads/2025/09/HDB_Bao-cao-phan-tich-HPG_12092025.pdf
https://hdbs.vn/wp-content/uploads/2025/09/HDB_Bao-cao-phan-tich-HPG_12092025.pdf
https://hdbs.vn/wp-content/uploads/2025/08/HDS_Danh-muc-dau-tu-thang-08.2025.pdf
https://hdbs.vn/wp-content/uploads/2025/08/HDS_Danh-muc-dau-tu-thang-08.2025.pdf
https://hdbs.vn/wp-content/uploads/2025/08/HDS_Bao-cao-Chien-luoc-Dau-tu-Cuoi-nam-2025-1.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 nguén duoc danh gid la dang tin cy, tuy
nhién HDS khéng ddm bao tinh chinh xac va day dd tuyét d6i cla cac thdng tin nady. Cac nhan dinh
trong bdo cdo phan anh quan diém tai thoi diém phat hanh, co thé thay déi theo dién bién thi truong
ma khong can théng béo trudec.

Béo céo nay chi mang tinh tham khéo va khéng phai & khuyén nghij dau tu. HDS khéng chiu trach nhiém
d6i véi bat ky rdi ro hodc tén that ndo phat sinh tir viéc st dung théng tin trong béo céo.

Béo cdo nay la sdn pham va tai san clia HDS. Moi hanh vi sao chép stra ddi, in &n ma khong cé su déng
y cha HDS déu la trai luat.

LIEN HE
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