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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 8.2%

Vingroup VIC Real Estate 8.0%

Mobile World 
Investment Corp

MWG Consumer Discretionary 6.6%

Hoa Phat Group HPG Materials 6.4%

Vinhomes VHM Real Estate 5.1%

Vietnam Technological & 
Commercial Bank

TCB Financials 4.9%

Asia Commercial Bank ACB Financials 4.7%

Bank for Foreign 
Trade of Vietnam

VCB Financials 4.0%

Vinamilk VNM Consumer Staples 3.9%

Military Bank MBB Financials 3.9%

Asset allocation by sector (%NAV)

Net Asset Value (NAV)

Valuation date 30/04/2021

NAV (in VND) 687 billion

NAV/Unit (in VND) 12,746.47  

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 3.78% 15.77% 29.56% 12.90% 57.66% 27.46%

VN-
Index

4.02% 17.30% 33.92% 12.28% 61.15% 25.26%

April 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 30/04/2021, by GICS 

Fund portfolio

VND 12,746.47  
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Fund manager’s comments for April 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 continued to reach new highs in April, surpassing 1,200 point-level right on the first trading day and recorded highest closing

level of 1,268 points on April 20th before retreating on profit-taking activities near the end of the month. Positive sentiment was

present almost the whole month, supported by US government’s removal of Vietnam from the currency manipulators list, which in turn

promised for better co-operation with Biden’s government going forward. Moreover, upbeat Q1 earnings results from majority of the

companies in the market also proved continuing recovery from Covid-19. Prominent performance was observed in VIC, VPB (with

subsidiary IPOs) and HPG, MSN (strong Q1 performance), which contributed much to the index rise. VN-Index closed the month with

4% increase MoM, a better performance compared with other neighboring markets (relatively flat for Thai SET, slight increase for

Philippines PCOMP and Indonesia JCI). Liquidity posted record high (HSX’s average trading value per day rose by 19% MOM) as the

bourse expanded trading capacity through existing system’s upgrade. Foreigners switched to net buying after six months of

consecutive net selling on combination of all three bourses. Covid-19 resurgence near the end of the month did not seem to much

affect the market.

⚫ Fund Performance

Most outperforming sectors of the month included real estate, basic materials (steel industry), technology and banking. During the

period we increased our exposure to banking, basic materials and properties while realized profit in utilities and consumer goods. Our

extended weight on banking and basic materials was to benefit from our expectation of continuously outperforming sectors’ business

results and the uptrend in commodity price. Even though we increased our exposure to properties this time, the sector was

underweight as a whole. Due to our underweight on banking and properties sectors MAGEF underperformed the benchmark this time

by 0.24%.

⚫ Investment plan

The fourth wave of Covid-19 has been ongoing at the present with various areas experiencing partial quarantine and entertainment

services being halted temporarily to prevent the spread of the virus. Investors may be concerned over the economic situation for May

as this month is the peak of the fourth wave, however, the government has swiftly responded to attain both goals of maintaining

economic activities alongside with pandemic control. Moreover the stock market seems unaffected by the Covid-19 situation so far.

Meanwhile, macro indicators for April continued showing robust economic performance with strongest PMI since July 2018, high retail

sales, under-expectation CPI increase and healthy growth of import exports. The upcoming month also marks the National Assembly

Election, which will call for stable social and economic growth amidst ongoing pandemic.

Moreover, with the accelerated vaccination roll-out and rapid government actions, Vietnam will be able to contain the pandemic

spread quickly as similar to the case of previous waves. We believe the picture will remain stable for the equity market in the

upcoming month as Covid situation progresses. As such we will continue observing for possible changes in the market with an

appropriate rebalanced strategy in mind.
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