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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 9.0%

Masan Group MSN Consumer Staples 8.9%

Vietnam Technological & 
Commercial Bank

TCB Financials 7.9%

Vingroup VIC Real Estate 6.7%

PetroVietnam Gas GAS Utilities 4.8%

Hoa Phat Group HPG Materials 4.7%

SSI Securities SSI Financials 4.6%

Asia Commercial Bank ACB Financials 4.4%

Duc Giang Chemicals DGC Industrials 4.2%

Military Bank MBB Financials 4.1%

Asset allocation by sector (%NAV)

Net Asset Value (NAV)

Valuation date 31/07/2021

NAV (in VND) 823 billion

NAV/Unit (in VND) 14,811.62  

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
2 

year
Since 

inception

MAGEF -0.21% 16.20% 34.52% 31.19% 79.97% 48.14% 48.12%

VN-
Index

-6.99% 5.70% 23.99% 18.68% 58.30% 32.11% 32.40%
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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 31/07/2021, by GICS 

Fund portfolio

VND 14,811.62  
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Fund manager’s comments for July 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 reached new peak this month, recording the highest-ever 1,420.3 point-level right at the beginning of the month.

Momentum was maintained for only one day before profit-taking activity took over for the remaining time and index closed the month

at 1,310.1 points (-7% MoM, sharpest decline in 16 months). Bearish sentiment was overwhelming partly due to much worsening

Covid-19 situation in Ho Chi Minh City and Hanoi that led to strict social distancing implementation for both cities and other 18

southern provinces. Market turnover for all three bourses eased down with a decline of 17.7% MoM while monthly number of newly

opening retail accounts fell by 27.8% MoM, down from the record highs in June. The index plummeting performance was mostly led

by banks and real estate sectors. For July foreigners were back to net buying at total USD237.1mn on three bourses combined after a

net selling 1H2021. Earnings season for 1H2021 ended on an encouraging note with estimated 75.3% increase YoY in net profit

market wide from a low base in 1H2020. During the period, some of the positive news included US decision on not taking any punitive

measures regarding Vietnam currency manipulation, domestic accelerated vaccination process and HOSE successfully launching the

new system with more than 3x capacity. However, economic data for July had shown the economy slowing down due to business

disruptions and mobility restriction. Retail sales declined 8.3% m/m and 19.8% y/y. Exports and imports slowed to 8.4% y/y and

29.9% y/y respectively. PMI improved slightly from June reading but still showed a deterioration of business conditions for second

month in a row.

⚫ Fund Performance

All sectors underperformed in July except for Technology sector with 7.1% increase MoM. The strongest decline was observed in

Banking, Finance & Real Estate and Basic Materials sectors. During the period we increased our exposure to specific stocks within the

brokerage, banking, consumer goods and real estate sector while took profit in some stocks within consumer goods and real estate

sector. Our extended weight on specific stocks was buy-in-the-dip action for stocks that still had good potential but was dragged down

by overall market decline. We also chose companies within sectors whose business operation will not be as significantly impacted as

others during Covid outbreak such as consumer goods, logistics and brokerage. Thanks to our stock picks MAGEF outperformed BM

this time by 6.78%.

⚫ Investment plan

The Covid-19 situation seems to peak in Ho Chi Minh City while it has become more complicated in Hanoi and Binh Duong province.

The government has taken strong resolution regarding vaccination acceleration for major city hubs and strict implementation of social

distancing to prevent the spread of the virus. The country is targeting to contain the community spread by end of August. We believe

the situation will stabilize soon with the whole country now committing to taking the vaccines. Despite rolling out slower than other

countries, Vietnam has realized the importance of vaccination and taking great effort in speeding up.

August will be the month with little supporting information as earnings season is getting over. We believe market sentiment will rely

on the possibility of vaccination roll- out speed for over 13 million doses of vaccines arriving between July and August. Attractive

valuation of Vn-Index (TTM P/E of 16.5x) in comparison with neighboring countries (Thailand SET 27.0x and Philippines PCOM 26.5x)

and 2022 optimistic forward looking will be the main stories that lift the sentiment. Vn-Index has undergone consolidation for almost

the whole month of July with gradual improvement in both liquidity and index level within the first trading week of August. We believe

this a healthy signal. As such we will continue observing the market movements for appropriate rebalancing actions.

2


