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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 Sector % NAV

Mobile World 
Investment Corp

Consumer 
Discretionary

8.7%

Bank for Foreign 
Trade of Vietnam

Financials 8.4%

Vingroup Real Estate 7.5%

Vinamilk Consumer Staples 6.4%

Asia Commercial Bank Financials 4.9%

Vinhomes Real Estate 4.9%

Military Bank Financials 4.7%

Phu Nhuan
Jewelry

Consumer 
Discretionary

4.6%

MaSan Group Consumer Staples 4.5%

Techcombank Financials 4.1%

Asset allocation by sector (%NAV)

Net Asset Value (NAV)

Valuation date 31/01/2020

NAV (in VND) 421 billion

NAV/Unit (in VND) 9,259.14  

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

Year-to-
date

1 
year

Since 
inception

MAGEF -3.86% -8.82% -3.86% N/A -7.41%

VN-Index -2.54% -6.23% -2.54% N/A -5.34%

January 2020

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
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* As of 31/01/2020, by GICS 
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VND 9,259.14 
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Fund manager’s comments for January 2020
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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 stock market was briefly constrained by geographic tension between US and Iran in early of the month, and then gradually

improved owning to the conclusion of Phase 1 trade deal of US and China. Banking sector supported market reaching highest point

in two months by providing moderately positive business results for 4th quarter. However, nCOV outbreak in China forced market

went down sharply later, particularly owing to cumulative tension during Lunar New Year holiday. Market ended January at 936.62

giving up 54.84 points in only two trading sessions, which is equivalent to 5.5% loss since January peak.

⚫ Fund Performance

During the first half of January, Vietnam stock market was led by banking stocks which rallied strongly after releasing good quarter 4

results. However, due to quite high valuation burden of some banks, which can be disadvantageous in a correction, we prudently

evaded overweighting the sector. Moreover, in the last two sessions of the month, market has strongly reacted to the epidemic, only

healthcare sector gained and some large market cap in properties sector didn’t follow the drop. In this situation, our MAGEF closed

the first month of the year 1.32% lower than the benchmark.

⚫ Investment plan

As we sent out recent comments about the Corona epidemic, we forecast that this “Black Swan” could have wider impact than the

SARS in 2003. For this reason, we will monitor the development of this epidemic closely, particularly the ability of controlling Corona

epidemic, as well as the advances in curing medicine for this virus.

For the good news, recently Chinese government has injected billions of liquidity into market which we believe it could help to limit

the damage of Corona for the world second biggest economy.

As a neighboring country to China, it’s difficult for Vietnam to avoid the short-term damage caused by the epidemic. However, recent

seemingly successful Government’s efforts to curb the outbreak of the epidemic to public, as well as the rebooting of import-export

activities at the border and the decision from State Bank of Vietnam to support enterprises, can mitigate some disadvantages for the

domestic economy.

Historically, the stock market bottomed out quickly in only 1-2 months during similar events and usually recovered well after an

epidemic passed. Therefore, we consider recent oversold activities in the market being an opportunity to accumulate undervalued

fundamental stocks.
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