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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%

FPT Corporation FPT Information Technology 6.8%

Masan Group MSN Consumer Staples 5.8%

PetroVietnam Gas GAS Utilities 5.6%

Vingroup VIC Real Estate 5.4%

Hoa Phat Group HPG Materials 5.0%

SSI Securities SSI Financials 4.7%

Bank For Foreign Trade Of 
Viet Nam

VCB Financials 4.4%

Military Bank MBB Financials 4.1%

Vinamilk VNM Consumer Staples 4.1%

Asset allocation by sector (%NAV)

Net Asset Value (NAV)

Valuation date 31/08/2021

NAV (in VND) 795 billion

NAV/Unit (in VND) 15,025.71   

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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MAGEF 1.45% 7.49% 23.00% 33.08% 64.19% 50.43% 50.26%

VN-
Index

1.64% 0.26% 13.95% 20.62% 49.31% 35.30% 34.57%
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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 31/08/2021, by GICS 

Fund portfolio

VND 15,025.71  
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Fund manager’s comments for August 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 inched higher this month (+1.6% MoM) amidst rising virus concerns and stricter social distancing in major cities. Without

support from banking sector and gains being largely driven by small and mid-cap stocks, the index was unable to advance strongly.

VN-Index maintained recovery trend for three weeks of August with 4.8% increase until futures expiration day, following by sharp

correction on August 20th and 21st that wiped out the whole month’s effort. Investors’ sudden withdrawal was partly attributed to

abrupt news of Ho Chi Minh City tightening social distancing, requiring citizens to “stay where they are” along with army dispatch to

assist with virus containment activities. Market monthly turnover picked up with 17.3% increase MoM for three bourses combined

while monthly data of new retail account opening showed strong increase of 19% MoM, highest record after June 2021. On 20th of

August, VN-Index also set a record for total value traded in one day reaching USD1.68bn, surpassing the highest level ever recorded

in 2018 on VHM’s IPO day. Foreigners switched back to net selling of total USD290mn mostly observed in large-cap stocks. Major ETFs

also saw net outflows totaling USD63.1mn (vs net inflow of USD196.5mn in July) mainly from FTSE Vietnam ETF and DCVFM VN

Diamond ETF. Covid-19 mobility restriction started showing impacts in August macro data with decline in retails sale and export, PMI

retraction to 40.2 signaling the worst deterioration in business conditions since April 2020.

⚫ Fund Performance

All sectors outperformed in August except for Financials sector with 1.5% decrease MoM. The strongest uptrend was observed in

Health Care, Communication Services, Materials, and Industrials sectors. During the period we increased our exposure to specific

stocks within the health care, industrials and materials sector while took profit in some stocks within technology and real estate sector.

Our extended weight on specific stocks was to reflect the changes in cash flows direction toward mid-cap stocks and we focused on

the ones whose business operation we believe will not be as significantly impacted as others during Covid outbreak. However, as

market spread widely and quickly among small and mid - cap stocks we did not have enough exposure for those all sectors. As such

MAGEF underperformed BM this time by 0.19%.

⚫ Investment plan

The policy direction has taken a different viewpoint with government now viewing co-inhabitance with the virus as the inevitable

solution going forward. Hanoi, Ho Chi Minh City have targeted to vaccinate all residents above age 18 with at least one shot by

September 15 and gradual opening of cities is hinted to be carried out after that mentioned date. Vaccination acceleration and mobility

restriction by zones are concurrently implemented to allow ongoing business activities under control. We believe this is the most

suitable option at the present as extended social distancing has taken a toll on the economy.

The market has already expected a dismal Q3 results for majority of the listed companies and substantial discount has been

accounted for in the index for the last month. VN-Index is trading at TTM PE of 16.0x by end-August, much lower compared to other

neighboring markets (Thai SET at 20.2x, Philippines PCOM at 23.0x). The extent to which how market will react depends on the roll

out of vaccination for 2nd shot nationwide. As preliminary Q3 results sounding will gradually come out in September, we believe

supporting stories for the market will be the rebound of economy in Q4 and 2022 optimistic prospect as major cities gradually open for

activities. Attention will be on sectors that were hit most by social distancing and sectors related to public investment theme as the

economy strives to expand as much as possible after September 15th. As such we will continue observing the market movements for

sectors rotation to have appropriate rebalancing actions.
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