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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

Vietnam Technological & 
Commercial Bank

TCB Financials 7.8%

FPT Corporation FPT Information Technology 6.7%

Masan Group MSN Consumer Staples 6.3%

PetroVietnam Gas GAS Utilities 6.0%

Hoa Phat Group HPG Materials 5.6%

Vingroup VIC Real Estate 4.9%

Vietnam Prosperity JSC Bank VPB Financials 4.9%

Duc Giang Chemicals DGC Industrials 4.3%

Bank For Foreign Trade Of 
Viet Nam

VCB Financials 4.2%

Vinamilk VNM Consumer Staples 4.1%

Asset allocation by sector (%NAV)

Net Asset Value (NAV)

Valuation date 30/09/2021

NAV (in VND) 806 billion

NAV/Unit (in VND) 15,314.52 

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.
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inception

MAGEF 1.92% 3.18% 24.68% 35.64% 61.39% 50.56% 53.15%

VN-
Index

0.80% -4.72% 12.64% 21.58% 48.26% 34.67% 35.64%
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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 30/09/2021, by GICS 

Fund portfolio

VND 15,314.52 
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Fund manager’s comments for September 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

VN-Index inched up slightly (0.8% MoM) and moved within narrow trading range throughout this month. Market continued being

supported by mid- and small-cap stocks while majority of large-cap stocks stayed sluggish. There was relative balance between profit

taking investors and bottom fishing force in the market especially in mid - cap. Index had one plunging session near end-September

as market reacted to first-time negative Q3 GDP growth news. However, it pulled back right away on the next day. Retail investors

remained active but overall liquidity fell by 8.0% MoM to USD1.2bn average daily trading volume for three bourses combined. Cautious

sentiment slowly sank in when pessimistic rumored preliminary Q3 earnings started circulating.

Strict social distancing measures, implemented in Q3, had severely impacted economic activities overall. PMI remained unchanged at

40.2, continued signaling unimproved in business conditions. Net foreign outflows recorded highest levels for the year, reaching USD

364.5mn with significant outflow contribution from ETFs (mainly from FTSE Vietnam ETF and DCVFM VN Diamond ETF) totaling

USD101.4mn. This is also the strongest withdrawal YTD. One positive news was that Covid situation peaked in Ho Chi Minh City and

cities started easing social distancing beginning with Hanoi. At the end of the month, market was affected by rising global oil prices

and power shortages in China and Europe, which implied a continual rising materials prices if supply continues shortage, as well as

concern over Evergrande debt crisis

⚫ Fund Performance

All sectors outperformed in September except for Real Estate, Healthcare and Financials sectors. The strongest uptrend was observed

in Communication Services, Energy and Consumer Discretionary sectors. During the period we increased our exposure to specific

stocks within the energy, consumer discretionary and industrials sector while took profit in some stocks within financials and real

estate sectors. Our extended weight on specific stocks was to reflect the changes in cash flows direction toward sectors that would be

less heavily affected by the pandemic. These companies also have specific growth stories and some of which, valuation had been

dampened to the acceptable level with respect to their future growth. We saw the opportunity to increase our exposure to such stocks

during this special time. As such, MAGEF outperformed the benchmarks this time by 1.12%.

⚫ Investment plan

Ho Chi Minh City and Hanoi have both eased lockdown restrictions in phases despite ongoing community transmission cases, proving

government’s determination to adopt living with Covid strategy. Vietnam has successfully vaccinated 33% of population for 1st shot

with Hanoi and Ho Chi Minh city leading the race at 48% and 20.7% of population fully vaccinated with 2 doses, correspondingly. The

number is growing fast as Vietnam is targeting 70% population vaccinated by end Q1 2022. We believe the current situation has been

stabilized and it is possible to say the worst is over. The focus will be on economic development within targeted social distancing from

now onward.

The market is in overall temporary cautious sentiment now as investors anticipate unfavorable Q3 earnings results. We believe stocks

picking would be important at this point of time. Our focus will be on turnaround stories and commodities play as well as stocks that

benefit from public investment theme. At the same time, we will also keep watching on the cities opening situation, developments in

vaccination and Covid virus, and 3Q results for appropriate rebalancing actions.
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