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Danh muc dau tu dugc xay dung dua trén két qua kinh doanh
nam 2024 vé&i trong tdm la cac doanh nghiép c6 nén tang tai chinh
virng chac va tiém nang tang trudng bén virng.

e Thong qua sang loc, chiing t6i nhan thay cac co phiéu thuéc
cac nganh ngan hang phan chiém phan Ién danh muc nho
ty khad nang tao ra Igi nhuan én dinh.

« Bén canh d6, nhém ban Ié, kho bai - van tai, bat dong
san, thay san va thuc pham la nhém dugc thém méi vao
danh muc vdi trién vong kinh doanh tich curc.

Nam 2024 khép lai vGi két qua tang trudng an tugng, md ra trién
vong vi md kha quan cho nam 2025, giai ngan dau tu céng, tang
trudng tin dung cuing vdi hoat déng xuat nhap khau dugc du béo
sé la nhitng diém sang cho viéc tang trudng. Thém vao do, dinh
gia thi trudng hién dang & mdrc hap dan déi véi nha dau tu.

Viéc chon loc danh muc c6 phi€u dua trén chi sé Sharpe Ratio
giup nha dau tu danh gia hiéu suat diéu chinh rui ro ciia danh
muc dau tu. Sharpe Ratio la chi s6 do ludng mdc d6 rui ro ma
mot khoadn dau tu phai déi mat so véi lgi nhuan thu dugc, giup
nha dau tu khong chi chd y dén lgi nhuan ma con dam bao rang
rdi ro dugc kiém soat.

Tinh hinh thi trudng chirng khodn: Trong quy 4 nam 2024, VN-
Index diéu chinh manh, giam vé ngudng ho trg 1.200 do ap luc
ty gid. Tuy nhién, chi sé phuc hoéi trong thang 12 nh& cac yéu to
kinh té tich cuc, nhu viéc Fed ti€p tuc cat gidam 3i suat, trién khai
Thoéng tu 68, GDP tang 7,09%, va xuat nhap khau dat ky luc. VN-
Index giam nhe 1,6% so v&i quy trudc, tang 12% so véi dau nam.
Cac nhom c6 phiéu tang trudng manh trong quy 4 gom Truyén
thong, Bao hiém, Y t&, Vién thong, va Pién, trong khi nhém Xay
dung & Vat liéu, B4t dong san, va Ngan hang cé dién bién khong
may tich curc.

Danh muc dau tu: Cac cé phiéu trong danh muc dugc chon loc
dua trén cac tiéu chi nhu vén héa trén 5.000 ty dong, thanh
khoan cao, ROE cao hon VN-Index, va c6 sy tang trudng doanh
thu va Igi nhuan tich cuc trong nam 2024. Nhirng nganh dugc
danh gia c6 tiém nang trong trung va dai han gém ngan hang,
ban Ié, kho bai- van tai, bat dong san, thdy san va thuc pham.
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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 cda danh muc dau tu.

Chi s6 Sharpe Ratio gilp danh gia hiéu suat diéu chinh rui ro,
gilp nha dau tu khéng chi tap trung vao Igi nhudn ma con xem
xét murc do rdi ro kém theo. Chi sé nay tinh toan dua trén chénh
léch lgi nhuan ky vong cla danh muc va lai suat phi rdi ro, chia
cho @6 léch chuan cuda Igi nhuan. Sharpe Ratio duang (>0) la tot,
va cang cao cang hiéu qua, trong khi chi s6 am cé thé cho thay
rai ro qua Ilén.

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

Quy 4/2024, VN-Index gidm nhe 1,6% két thdc nam & murc 1.266
diém va tang 12% so véi dau nam. Khéi lugng giao dich binh
quan quy 4/2024 dat 586 triéu co6 phiéu gidm 9% so vd&i quy
3/2024. Gia tri giao dich binh quan quy 4/2024 dat 14,9 nghin ty,
ghi nhan gidm hon 9% so vé&i quy 3/2024. Ap luc ty gi4 gia tang
do déng USD manh |én va |gi suat trai phiéu My tang cao da khién
khGi ngoai ti€p tuc ban rong vai tong gia tri han 24,1 nghin ty
déng trong quy 4/2024 tang dang ké so v&i mdc 14,1 nghin ty
trong quy 3/2024.

Trong quy 4, nhdm cac cé phi€u anh hudng dén thi truong cé su
phan héa ré nét gitta cdc nhém nganh véi nhém tang trudng tich
cyc ghi nhan bién dd6ng manh. Dan dau da tang la nhém Truyén
théng véi mic tdng vuot trdi 35,6%, theo sau la Bdo hiém
(+15,9%), Y t€ (+15,3%), Vién thong (+13,4%) va Bién, nudc & xang
dau khi d6t (+11,2%). O chigéu ngugc lai, nhém Xay dung & Vat
liéu chiu ap luc giam manh nhat véi mdrc giam 15,1%, ti€p dén la
Bat déng san (-11,7%) va Ngan hang (-10,7%).
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Bién dong nganh trong quy 4
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3/ PINH GIA THEO P/E
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Hién tai, P/E cla VN-Index dang & murc 12,5 lan, thap hon murc
trung binh 5 nam la 14,6 lan. So vai thai diém quy 3/2024, dinh
gia thi trudng van duy tri & vung hap dan, phan anh tam ly than
trong clia nha dau tu trong béi canh dong tién chua thuc su cai

thién.
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4/ DANH MUC CHON LOC

Danh muc dau tu dugc xay dung dua trén két qua kinh doanh
nam 2024 véi trong tdm la cac doanh nghiép c6 nén tang tai
chinh virng chac va tiém nang tang trudng bén virng. Cac c6
phiéu trong danh muc dugc luva chon dua trén cac tiéu chi sau:

e Cacdoanh nghiép cé 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 Ty suat Igi nhuan trén von chd sd hiru (ROE) clia c6 phiéu
trong danh muc cao hon ROE cta VN-Index, chirng té kha
nang sinh l&i cao va hiéu qua trong hoat déng kinh doanh.

e Doanh thuva Igi nhuan cdia doanh nghiép trong nam 2024
phai ghi nhan murc ting trudng duong, ddm bdo su 6n
dinh va sirc khoe tai chinh tot.

e Kiém soat rdi ro: Sharpe Ratio cGia danh muc phai & murc
duong, phan anh kha nang tao ra lgi nhuan tét so véi murc
rai ro phai chiju.

Thong qua sang loc, chiing téi nhan thay cac c6 phiéu thudc cac
nganh ngan hang chiém phan I&n danh muc nho ty kha nang
tao ra lgi nhuadn én dinh. Bén canh d6, nhom ban 1é, kho bai -
van tdi, bat ddng san, thiy san va thuc pham la nhém dugc
thém méi vao danh muc véi trién vong kinh doanh tich cuc.

Da6i v&i nhom ban 1€, thiay san, thuc pham, kho bai - van tai:
ky vong tang trudng nhd nhu cau tiéu dung cai thién. béng thai,
viéc My ap thué véi hang hod Trung Quéc, thic day lan séng dich
chuyén san xuat sang Viét Nam, kéo theo nhu cau gia tang hang
hoa xuat khau va thu hat dong von FDI trong nam 2025. DGi Vo
nhom bat déng san trién vong tich cuc nhé thao g& vudng mac
phap ly va dong von FDI tiép tuc gia tang, thic day phat trién
thém nguén cung dat khu cdng nghiép méi.

Nam 2024 khép lai vGi két qua tang trudng an tugng, mé ra trién
vong vi md kha quan cho nam 2025, gidi ngan dau tu cong, tang
trudng tin dung cuing vdi hoat déng xuat nhap khau dugc du béo
sé la nhitng diém sang cho viéc tang trudng, thic day lgi nhuan
doanh nghiép hoéi phuc. Thém vao d6, dinh gia thi trudng hién
dang & mirc hdp dan ddi véi nha dau tu. Nhirng yéu té nay sé tao
ra dong luc quan trong gilp thi trudng tiép tuc phat trién trong
thdi gian tai.
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Chi s6 Danh muc VN-Index
Loi nhuan kép trung binh 5 nam 25% 6%
P/E trung binh 13,5 12,5
ROE 21,9% 14,4%
Sharpe Ratio trung binh 0,64 0,07
Beta 1.1 1

Tang Tang
trwéng trudn
P/B  Beta BT 9 LNSTg Sharpe

2024 2024
CTR Xay dung 14,081 964 280% 261 76 16  12% 4% 0.91
FOX Vién thong 47,669 177  294% 17.0 4.6 0.8 1% 18% 1.13
NTP Vatliéuxdydung 8637 186 21.7% 117 24 09 9% 32%  0.77
PVT Van tai Thay 9,203 1,624 15.1% 8.4 1.2 1.4 24% 21% 0.40
MCH Thuc pham 113,269 123  42.8% 145 106 0.6 9% 10% 1.17
QNS Thuc phdm 18,762 195 25.6% 7.9 1.9 0.8 2% 9% 0.54
FPT Phan mém 213,305 5212 28.6% 27.2 7.1 0.8 19% 21% 1.49
VHC Thuay san 15599 632 145% 12.6 1.8 0.9 25% 35% 0.55
ACB Ngan hang 114,570 6,902 21.8% 6.8 1.4 1.1 1% 5% 0.67
BID Ngan hang 275,901 3,104 19.2% 11.2 2.0 1.1 3% 14% 0.06
CTG Ngan hang 217,485 7342 185% 86 15 12  18% 27%  0.38
HDB Ngan hang 79,154 16,531 258% 62 15 1.0 39%  28%  0.63
LPB Ngan hang 95,527 4,431 251% 9.8 2.2 1.6 37% 74% 1.66
MBB Ngan hang 120,454 11,939 221% 5.3 1.1 1.3 6% 9% 0.40
NAB Ngan hang 23,882 2,364 209% 6.6 1.2 1.3 19% 38% 0.53
SHB Ngan hang 39,010 14,856 17.1% 42 07 17  10% 26%  0.43
STB Ngan hang 72,864 9,819 20.0% 7.2 1.3 1.5 11% 31% 0.57
TCB Ngan hang 181,567 15,690 15.6% 8.4 1.3 1.4 28% 20% 0.42
VCB Ngan hang 511,402 1,519 18.6% 15.1 2.6 0.7 3% 2% 0.19

FTS Chirng khoan 12,482 1,235 14.6% 22.0 3.0 2.4 22% 28% 0.78
VEA Maycdngnghiép 53,205 324 28.6% 7.2 20 05 8% 18% 0.10
HAH Kho bai, hdu can 6,431 2,162 21.9% 9.9 2.0 1.3 53% 124% 1.42
ACV  Kho bai,hducan 251,829 440 18.7% 24.4 4.2 0.5 13% 37% 0.41
PHP Kho bdi, hducan 16,427 379 153% 20.4 3.0 0.5 20% 31% 0.94

DBD Dugc pham 5,559 425 17.8% 202 3.4 0.3 5% 2% 0.52
IMP Dugc pham 7,394 156  15.0% 23.0 3.4 0.5 1% 7% 0.56
TLG D0 gia dung 5,421 258  20.8% 11.7 23 0.8 9% 29% 0.42

SIP Bat dong san 17,095 405 29.5% 14.7 3.9 2.1 17% 27% 0.76
IDC Bat dong san 17,754 619 37.7% 89 3.2 1.8 22% 45% 0.59
DGW Ban lé 8,290 794  159% 18.7 2.8 1.7 17% 24% 0.86
MWG Ban lé 82,471 5734 146% 222 3.0 1.1 14%  2124%  0.13
PNJ Ban lé 32,117 624  20.1% 15.2 2.9 1.0 14% 7% 0.22
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Ngubn: Finpro, Mirae Asset
KHUYEN cAo

B&o cdo nay dugc cdng bé bai Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cong 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 khoan Viét Nam. Théng tin va y kién trong bdo cao nay da dugc tdng hgp mot cach thién chiva
tlr cdc nguon dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh mét cach doc 1ap 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 céo nay hoac clia bat ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong
trudng hop ban dich tiéng Anh cla bao cdo dugce chudn bj bang tiéng Viét, ban géc clia bdo cdo bang tiéng Viét
c6 thé da dugc cung cdp cho nha dau tu trudce khi thuc hién bao cdo nay. P8 tugng du kién cla bdo cao nay l1a
cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé moi trudng kinh doanh dia phuong, cac théng 1é
chung, luat va nguyén tac ké toan va khong c6 doi trgng nao nhan hodc sir dung béao cao nay vi pham bat ky luat
va quy dinh nao hoac quy dinh clia MAS va cac bén lién két, chi nhanh doi védi 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& khéng dugc hiéu 1a mot 16i d& nghi hodc mét I&i mai chao dé thuc
hién bat c& giao dich chirng khodn hodc cong cu tai chinh nao khac. Bao cao nay khong phai la 16i khuyén dau tu
cho bat ky d6i tugng nao va déi tugng dé sé khéng dugc coi la khach hang cdia MAS khi nhan dugc bao céo 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 dua vao bao cio nay dé thuc hién quyét dinh ddc 1ap. Théng tin va y kién cé trong bédo cdo 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 bao cdo nay va thu nhap tir cac khoan dau tu dé cé thé gidm gia hodc tang gia, va cac nha
dau tu c6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir 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 ddc, can bd nhan vién va dai dién cta ho khéng chiu bat ky trach nhiém phap ly nao doi voi
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 khéng nhat
quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao céo c6 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 khdng phu hgp vdi cac y kién va quan diém dugc trinh bay trong bao cado nghién clru nay. MAS, cac
chi nhanh va giam déc, can b, nhan vién va dai dién c6 thé mua hodc ban béat ky chirng khoan vao bat ky lic nao
va c6 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 thdi diém trén thi trudng hodc theo cach khac, trong ting trudng hgp, véi tu cach 1a
bén tu doanh hodc méi gidi. MAS va cac chi nhanh cé thé da c6, hodc ¢ thé tham gia vao cac méi quan hé kinh
doanh véi cac cdng ty dé cung cap cac dich vu ngan hang dau tu, tao lap thj trudng hodc cac dich vu tai chinh
khac dugc cho phép theo luat va quy dinh hién hanh. Khdng mét phan nao ctia bao cao nay c6 thé dugc sao chép
hodac soan thdo lai theo bat ky cach thirc hoac hinh thirc nao hoac dugc phan phéi lai hodc xuat ban, toan bd hoac
mot phan, ma khéng c6 sy déng y trudc bang van ban ca MAS.



18 thang 02, 2025

Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor

New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil)
CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3CTon Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co.,

Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336




