
MIRAE ASSET VIETNAM GROWTH EQUITY FUND |MAGEF

* 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 9.1%

Vietnam Technological & 
Commercial Bank

TCB Financials 8.2%

Mobile World MWG Consumer Discretionary 7.4%

Hoa Phat Group JSC HPG Materials 6.4%

Military Bank MBB Financials 4.9%

PetroVietnam Gas GAS Utilities 4.1%

Masan Group MSN Consumer Staples 4.0%

Gemadept Corporation GMD Industrials 4.0%

Bank For Industry & Trade CTG Financials 3.8%

Vietnam Prosperity JSC Bank VPB Financials 3.8%

Asset allocation by sector (%NAV)

Net Asset Value (NAV)

Valuation date 31/03/2022

NAV (in VND) 760 billion

NAV/Unit (in VND) 16,156.18   

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
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month
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2 year

Since 
inception

MAGEF 1.07% 1.10% 5.50% 1.10% 31.54% 129.51% 61.56%

VN-
Index

0.14% -0.41% 11.18% -0.41% 25.24% 125.22% 50.80%
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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 31/03/2022, by GICS 

Fund portfolio

VND 16,156.18   
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Fund manager’s comments for March 2022
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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

In March, VN-index was up slightly by 0.1% and year-to-date, the index is posting a small decrease of 0.4%. This, however, a solid

performance compared to the correction of the international indexes amid rising inflation pressure and global uncertainty. The

Vietnamese stock market exhibited volatility in the mid of March, following concerns of global stock markets relating to the Fed’s

interest rate hike, the sanctions against Russia stepped up by Western governments and the Zero Covid re-implementation in China.

The incident of FLC’s chairman over stock manipulation led retail investors to react by running away from speculative and returning to

fundamental names in the VN30 Index. At the same time, there was a strong flow into FOL stocks thanks to a Thailand securities

company that has successfully IPO its fund to invest in the Vietnam stock market. It has been for a while that retail investors focused

mainly on small and midcap instead of blue-chip. The liquidity this month got an improvement of which, the combined AVTD on the

three bourses for March was VND32,229 bn, an increase of 19% compared to the previous month.

 Fund Performance

In March, information technology (+14.6%) and consumer discretionary (+7.9%) were the two sectors that increased the most

thanks to the potential 2022 business guidance and the expectation that they will be benefited from the economic recovery. On the

other side, energy (-6.7%) and utilities (-5.8%) underperformed after rallying for a while, and the expectation that the tension

between Russia and Ukraine shall be eased.

During the period, we have increased our exposure to specific stocks in retail with the expectation for better purchasing power, in

materials as high demand for public investment and a limit in supply source from China, and in insurance under the context of interest

rate may go hike. At the same time, we reduced stocks in the real estate sector that could not meet our criteria for the upcoming

period, and we took profit in consumers sectors. As a result, MAGEF outperformed BM this time by 0.94%.

 Investment plan

The macro performance of Q1.2022 was released, and most figures were mildly positive which is in line with the recovery pattern. The

Vietnamese Government has been showing its strong determination in reopening and stimulating the economy aside from the duty of

curbing inflation. And the CPI headline number is still well-controlled at a reasonable level (+1.92% in the first 3 months). In a recent

report, Vietnam is expected to increase its interest rate in the last quarter of the year only.

In April, we expect the Vietnam stock market shall maintain its upward momentum with solid inflows to fundamental good companies

thanks to the release of Q1 business results and positive yearly business plans through AGMs. This is also a chance for us to review

stocks in our investment pool and prepare for our next rebalancing in the coming periods.
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