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* Source: MAFM, Performance is calculated since inception date 23/07/2019.

* Past performance is no guarantee of future results.

* Benchmark is VN-Index.

Top 10 holdings Ticker Sector % NAV

Mobile World 
Investment Corp

MWG Consumer Discretionary 8.7%

FPT Corporation FPT Information Technology 7.7%

Vingroup VIC Real Estate 6.2%

Vinhomes VHM Real Estate 5.8%

Vinamilk VNM Consumer Staples 5.7%

Hoa Phat Group HPG Materials 4.6%

Vietnam Technological & 
Commercial Bank

TCB Financials 4.5%

Bank for Foreign 
Trade of Vietnam

VCB Financials 4.5%

Asia Commercial Bank ACB Financials 4.4%

Military Bank MBB Financials 4.3%

Asset allocation by sector (%NAV)

Net Asset Value (NAV)

Valuation date 31/01/2021

NAV (in VND) 567 billion

NAV/Unit (in VND) 11,010.46  

Investment objectives & strategies

⚫ Aim to achieve long-term capital appreciation through capital gains and income

of investments.

⚫ Apply active investment strategy by building portfolio focusing on listed stocks,

registered for trading stocks which have large market capitalization, high liquidity

and IPO stocks in Vietnam.

Fund performance

1 month 3 month 6 month YTD
1 

year
Since 

inception

MAGEF -2.48% 11.91% 33.78% -2.48% 18.91% 10.10%

VN-
Index

-4.28% 14.17% 32.34% -4.28% 12.81% 6.79%

January 2021

Fund information

Portfolio Manager Soh Jin Wook

Type /Asset Class
Open-ended fund 
/ Equity

Custody & Supervisory 
Bank

Standard 
Chartered Bank 
(Vietnam)

Trading Frequency /
Dealing Date

Weekly / 
Wednesday 
(Day T)

Cut-off time
11AM Tuesday 
(Day T-1) 

Minimum amount 
(in VND)

1,000,000

1

* As of 31/01/2021, by GICS 

Fund portfolio

VND 11,010.46     
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Fund manager’s comments for January 2021
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This material is issued by Mirae Asset (Vietnam) Fund Management Co., Ltd and does not constitute a recommendation, offer or solicitation. Although
this material is based upon information that MAFMC considers reliable and endeavors to keep current, MAFMC does not assure that this material is
accurate, current or complete, and it should not be relied upon as such. Therefore, in no event may this material be used as evidence of legal liability for
the client's investment results.

⚫ Market Performance

After closing 2020 at its highest level since April 2018, the VN-Index continued rallying in the first half of January, gaining 8.2% to

1,194.2 on January 15 and extending its gain since the end of October to almost 30%. However, it faced strong resistance when

approaching historical milestone of 1,200 and retreated after several attempts. The first attempted was pushed back by information

that big securities companies would tightened their margin loan. This activated the mass selling activities of retail investors. The State

Securities Committee acted swiftly affirming that there shall be no further tightening of capital flows for securities loan from banks as

current regulations of the State Bank are very strict and the portion of the loan for securities company in total lending of the system

and its bad debt is very small.

After a slight recovery, sudden reemergence of Covid 19 outbreak in Hai Duong and Quang Ninh with fast spreading community

triggered more aggressive selling on Jan 28. Vn-Index tumbled, down 73.23 points (-6.67%) on a day. Vn-Index closed the month at

1,056.6 (-4.3% mom) fell more sharply than other regional peers.

⚫ Fund Performance

Due to bad information relating to outbreak of Covid 19 and profit taking pressure of retail investors, most sectors decreased month

over month. There were consumer services, healthcare, industrials and technology are those four outperforming this time. During the

period we slightly added banking and financial sector while decreased industrials. Thanks to our underweighting in banking, material

and energy sector while overweighting industrial and technology, this month MAGEF outperformed BM by 1.8%.

⚫ Investment plan

This outbreak appeared to be more dangerous than previous ones with the present of UK Covid strain leading to a quick spreading of

the disease. Infected cases has surged up to 80 cases in a day when the new wave was first discovered. Moreover, the scope of

spreading is wider. Up to now, more than 9 provinces throughout the country found infection. The Government has applied lockdown

policy to Hai Duong and closed international Van Don airport immediately after finding the cases. At the same time, the State actively

trace to slow down spreading rate, seemed to deliver positive result. On the other hand, we believe that the application of such drastic

action like social distancing is not except as we see assertive action of the Government to contain the outbreak in the shortest

possible time.

Fortunately, Vietnamese Government has experience and has proved for their success through several pandemic containments hence

we believe the outbreak will soon be controlled. As Tet holiday is coming, the recent outbreak might affect to the important season

sales of enterprises. However, with the characteristic of the population and spending, we believe in the recovery will be back strong

later.

After several tumble trading sessions, valuation of enterprises has become more attractive. Hence, we will continue to observe new

development situation and apply suitable rebalancing strategy to assure the benefit of our customers.
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