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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 6.8%

Hoa Phat Group HPG Materials 6.5%

Masan Group MSN Consumer Staples 6.4%

PetroVietnam Gas GAS Utilities 6.2%

Vingroup VIC Real Estate 5.2%

Vietnam Prosperity JSC Bank VPB Financials 4.5%

Bank For Foreign Trade Of 
Viet Nam

VCB Financials 4.1%

Military Bank MBB Financials 4.0%

Vinamilk VNM Consumer Staples 4.0%

Asset allocation by sector (%NAV)

Net Asset Value (NAV)

Valuation date 31/10/2021

NAV (in VND) 832 billion

NAV/Unit (in VND) 16,199.19 

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 5.78% 9.37% 27.09% 43.48% 64.65% 59.51% 61.99%

VN-
Index

7.62% 10.25% 16.53% 30.84% 56.06% 44.60% 45.97%
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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 31/10/2021, by GICS 

Fund portfolio

VND 16,199.19
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Fund manager’s comments for October 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 successfully surpassed 1,400 psychological level and closed the month at 1,444.3 points (+7.6% MoM). Index rose fast in

the first half of the month thanks to the decision of Government in easing social distancing in Ho Chi Minh city and peripheral regions

as well as resuming of domestic flights. Hanoi was one step ahead with restarting in-house dining at 50% capacity, which Ho Chi Minh

followed suit at the end of October. The market then stayed flat as cautious for a poor Q3 performance results. It finally broke off the

resistance level during the last few days. The driver was market talk about a potential economic support package at total value up to

USD35bn covering tax reduction & deferral, business backing, public investment, unemployment subsidies etc. With businesses started

resuming normal activities, PMI reading for October posted back above 50.0 at 52.1, signaling an improvement in business conditions

across the sectors and thereby ending a four-month sequence of decline. Other economic readings such as retail sales also showed

recovery of consumption compared to previous month. October still recorded net foreign outflows, however, slightly lowered

compared to previous month. ETF inflows returned in October even though they were small and only amounted to USD1.4mn. ADTV

for three bourses combined in Oct rose by 1.2% MoM reaching USD1,187mn/day. Retail investors continued leading the market with

focus still on mid-cap stocks, while large caps did show improvement by the end of the month.

⚫ Fund Performance

All sectors outperformed in October with strongest performance coming from Utilities, Industrials and Real Estate sectors. The weakest

uptrend was observed in Health Care, Financials, and Information Technology sectors. During the period we increased our exposure to

specific stocks within the financials (insurance) and real estate sector while took profit in some stocks within materials, financials

(banking) and utilities sectors. Our extended weight on specific stocks was action in anticipation of benefiting from economic recovery

for the upcoming period. However, we were short on our exposure to utilities and real estate sector, MAGEF underperformed the

benchmark this time by 1.84%.

⚫ Investment plan

At the present, Q3 earnings season is over, and within-expectation pessimistic performance had not dampened index momentum to

great extent. VN-Index has proved to be resilient over the difficult time and we are optimistic with the prospect going forward now

that full re-opening is target for 2022. We believe production will recover strongly and at fast speed as factories need to make up for

the lost time in Q3. Moreover, orders have continued coming to Vietnam due to demand surge for holiday season and power

shortages in China. As business activities resume and consumption picks up, market focus will be on recovery theme, including stocks

which businesses had been heavily impacted by social distancing and stocks that benefit from revenge consumption. In addition,

commodity price uptrend and logistic price escalation theme will continue to take place this month. Stock picking will be important as

pandemic control policy and re-opening will be implemented by zones, making company-specific situation crucial to its growth. As

such we will keep watch on the market movement and make appropriate adjustment to the portfolio.
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