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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

FPT Corporation FPT Information Technology 7.8%

Mobile World 
Investment Corp

MWG Consumer Discretionary 6.7%

Vingroup VIC Real Estate 6.5%

Vinhomes VHM Real Estate 5.3%

Vietnam Technological & 
Commercial Bank

TCB Financials 5.0%

Hoa Phat Group HPG Materials 4.9%

Asia Commercial Bank ACB Financials 4.9%

Vinamilk VNM Consumer Staples 4.4%

Viet Nam Bank For Industry 
And Trade

CTG Financials 4.1%

Bank for Foreign 
Trade of Vietnam

VCB Financials 4.1%

Asset allocation by sector (%NAV)

Net Asset Value (NAV)

Valuation date 31/03/2021

NAV (in VND) 642 billion

NAV/Unit (in VND) 12,282.71 

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 0.54% 8.79% 29.44% 8.79% 74.48% 22.83%

VN-
Index

1.97% 7.93% 31.62% 7.93% 79.83% 20.41%

March 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 31/03/2021, by GICS 

Fund portfolio

VND 12,282.71    
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Fund manager’s comments for March 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 has reached 1,200 point-level shortly in the market on March 18th after having tried to overcome the technical level several

times. This was supported by Moody’s revision of Vietnam outlook rating from negative to positive as well as improvement in rating of

fifteen largest banks in Vietnam. However, the market quickly retreated on the next day and the following trading week by 3.3%

before rebounding for the last three trading days upon positive news of new ETF fund, Fubon’s upcoming entry worthy of VND4,276bn.

By the end of the month VN-Index finally rose by 2.0% MoM with strong trading liquidity despite HOSE’s continual technical difficulty.

At the same time, HNX’s average day trading value also rose strongly due to piquing interest from local retail investors. Foreign

outflows took place for nearly the whole month pushing the total outflows value to highest recorded monthly level of USD498.0mn on

all three bourses. VN-Index closed the month on a positive sentiment with solid economic data for Q1 and anticipation of Fubon ETF

entry.

⚫ Fund Performance

Except for technology, consumer goods and oil&gas sector, most of others gained this month. During the period we increased our

exposure to properties, brokerage, materials, oil and gas, and realized profit in information technology and some individual banking

stocks. Our extended weight on materials, oil and gas stock is to benefit from the trend in commodity price increases. Even though

banking and brokerage stocks have been underweight as a whole, we kept overweight for some individual stocks within the group that

performed better than the whole sector. However, as we maintained overweight information technology, underweight banking and

lacked exposure to some specific stocks in consumer service, MAGEF underperformed the benchmark this month by 1.43%.

⚫ Investment plan

At the present, investors might be concerned over mass selling due to a strain in margin lending in top securities companies as well as

continual foreign outflows. However, the trend may soon be reversed as AGM season comes near providing a whole anticipated

picture for the year. We may also see a turnaround in foreign trading as selling exhausts and new money from Fubon ETF flows in.

Meanwhile, macro indicators for Q1 show solid economic performance despite emergence of Covid 3rd wave. That includes higher

GDP growth (4.48% vs 3.68% in Q1 2020), CPI lower than expectation and robust growth of the manufacturing sector. April also

marks the transition of power to new country leaders, which we expect will allow some of the policy knots to be soon resolved.

Moreover, the second batch of Covid vaccines arriving in April will strengthen expectation for economic recovery, especially for tourism

and services sector. It will take more time for the vaccines to be rolled out nationwide as in the case of other countries, however,

prospect of re-opening international flight routes has now become clearer. We believe the picture will remain optimistic for equity

market with these positive news flows for the upcoming month. As such we will continue looking for new investment opportunities

with an appropriate rebalanced strategy in mind.
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