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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 8.3%

Mobile World 
Investment Corp

MWG Consumer Discretionary 7.8%

Vingroup VIC Real Estate 6.1%

Vinhomes VHM Real Estate 5.6%

Vietnam Technological & 
Commercial Bank

TCB Financials 4.9%

Asia Commercial Bank ACB Financials 4.9%

Hoa Phat Group HPG Materials 4.8%

Vinamilk VNM Consumer Staples 4.7%

Bank for Foreign 
Trade of Vietnam

VCB Financials 4.2%

Military Bank MBB Financials 4.1%

Asset allocation by sector (%NAV)

Net Asset Value (NAV)

Valuation date 28/02/2021

NAV (in VND) 639 billion

NAV/Unit (in VND) 12,216.37 

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 10.95% 15.71% 33.49% 8.20% 36.24% 22.16%

VN-
Index

10.59% 16.49% 32.53% 5.85% 32.45% 18.09%

February 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 28/02/2021, by GICS 

Fund portfolio

VND 12,216.37      
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Fund manager’s comments for February 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

Vietnam’s stock market was one of the most outperformed market in February, surging 10.6% mom, the highest gain in recent nine

months. In fact, market corrected at the end of January when there was sudden Covid outbreak in Hai Duong and Quang Ninh

province. Situation was more complicated as it has spread out to other provinces. The Vietnamese Government has once again acted

quickly and decisively. Situation then was smoothly contained. After Tet holiday, Vn-Index followed the uptrend movement of global

stock markets thanks to Fed’s decision in keeping the rate unchanged and the possible approval of Biden’s administration for new

stimulus package. The positive sentiment of market was further supported by domestic news on receiving millions doses of Covid 19

vaccine as well as vaccination progress will be carried out quickly at the end of Q1. Vn-Index finally closed the month at 1,168.47

points with lower liquidity due to Tet event.

⚫ Fund Performance

Most of sectors gained this month especially oil and gas, banking and basic materials. During the period, we have added up oil and

gas, and real estate sector while decreased consumer goods and industrials sector. Also the profit of banking stock has been partly

realized. Even though banking group have been underweighted as a whole, the overweighting of some individual banking stocks that

performed better than the whole sector brought relatively good performance to the portfolio. Same situation happened in basic

material group. Thanks to the above factors, MAGEF slightly outperformed the benchmark despite of conservative stock exposure.

⚫ Investment plan

Due to an increase in commodities price and treasury yields of developed countries, investors might feel fear of inflation threat.

However it seems to be too early to consider. After two years recession due to Covid, the recovery of commodities’ price and uprise of

treasury yields can be understood as a signal of reflation rather than inflation.

Meanwhile, macro indicators in February showed a mixed picture. Due to Tet holiday, IIP, public investment and trade surplus showed

year over year decreasing this month. However, some bright points in FDI disbursement and PMI still remained sound and so did retail

sales and CPI numbers.

The arrival of vaccine at the end of Feb is such a positive information. Nevertheless, it needs more time for the whole countries’

citizens to be injected. Similar scenario has happened for other countries. As the expectation for recovery lies ahead, we will continue

looking for new investment chances and apply appropriate rebalanced strategy to assure clients’ benefit based on rather positive point

of view.
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