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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 7.7%

Mobile World MWG Consumer Discretionary 7.5%

Masan Group MSN Consumer Staples 6.8%

FPT Corporation FPT Information Technology 6.4%

Military Bank MBB Financials 4.7%

Hoa Phat Group JSC HPG Materials 4.6%

PetroVietnam Gas GAS Utilities 4.2%

Bank For Foreign Trade Of 
Viet Nam

VCB Financials 3.2%

Bank For Industry & Trade CTG Financials 3.1%

Vietnam Prosperity JSC Bank VPB Financials 3.1%

Asset allocation by sector (%NAV)

Net Asset Value (NAV)

Valuation date 28/02/2022

NAV (in VND) 947 billion

NAV/Unit (in VND) 15,985.04   

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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inception

MAGEF 2.23% -0.42% 6.38% 0.03% 30.85% 78.27% 59.85%

VN-
Index

0.76% 0.79% 11.92% -0.54% 27.53% 68.91% 50.60%
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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 28/02/2022, by GICS 

Fund portfolio

VND 15,985.04   
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Fund manager’s comments for February 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

VN-Index inched up slightly (+0.76% MoM) and moved within narrow trading range throughout this month. Index went positively for

the first week after a long Lunar New Year holiday as retail investors have returned to the market. However, the stock market was

shaken towards the end of the month due to concerns on external risks including geopolitical tension and possible interest rate hike by

FED. The escalation of Russia-Ukraine crisis has triggered economic sanctions on Russia stepping up by many governments. The rising

concern has threatened to derail post-pandemic economic recovery and fuelled new surge in energy price in the context of high

inflation. Although the escalation of the crisis in Europe has not shown any material impact on Vietnam’s economy; in which, Russia

and Ukraine together account for only 1.0% of the Vietnam’s total exports, the tension has sparked risk aversion sentiment among

investors for the time being. The combined AVTD on the three bourses for February was VND27,543 bn, a decline of 11.7% compared

to the previous month.

 Fund Performance

Most sectors posted positive returns in February 2022 while Financials (-3.0%) and Real Estate (-5.8%) reported negative

performance. Their poor performance reflected short – term seeking for new investment opportunities of market under circumstance

of domestic economy opening and new happenings of geopolitical tensions that could benefit some sectors typically material, energy.

During the period, we have increased our exposure to specific stocks within material, utilities, and aviation that we believed shall be

benefited from surging in commodities price and the re-opening theme of the economy. At the same time, we reduced stocks in real

estate sector that could not meet our criteria for the upcoming period, and we also took profit a part the stocks in consumers sectors

after stock prices increased strongly in the long time. As a result, MAGEF outperformed BM this time by 1.47%.

 Investment plan

Vietnam economy shows the signal of improvement in business conditions for the third consecutive months especially in services and

manufacturing sectors. Sales of accommodation & food services were up by 12.6% YoY, and Vietnam PMI posted 54.6 in February, up

from 53.7 in January. International travelling will be resumed from 15 March and flight frequency will gradually increase. Domestic

consumption is expected to recover strongly with the comeback of international tourists and the reopening economy. Regarding the

Russia – Ukraine geopolitical crisis, market sentiment may be still vulnerable and therefore volatility is likely to stay elevated. We will

observe effects of this risk on CPI and material prices in following time. However, taking a longer-term perspective, we believe the

affection on Vietnam economy is not severe, and any extended weakness of market will provide a good opportunity to increase

exposure in fundamentally sound companies. Our focus will be some sectors benefiting from recovering trend including public

investment, consumers and retail, tourism, and aviation. Besides, we reserve the positive view on key sectors for long – term

investment in banking, finance, and properties.
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