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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

Vinamilk Consumer Staples 8.9%

Mobile World 
Investment Corp

Consumer Discretionary 7.3%

FPT Corporation Information Technology 7.3%

Bank for Foreign 
Trade of Vietnam

Financials 6.2%

Vinhomes Real Estate 5.4%

Asia Commercial Bank Financials 4.7%

MaSan Group Consumer Staples 4.2%

Hoa Phat Group Materials 4.1%

Viettel Post Industrials 3.4%

Military Bank Financials 3.4%

Asset allocation by sector (%NAV)

Net Asset Value (NAV)

Valuation date 31/08/2020

NAV (in VND) 471.5 billion

NAV/Unit (in VND) 9,151.38     

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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MAGEF 11.19% 4.48% 2.06% -4.98% -8.38% -8.49%

VN-
Index

10.43% 1.99% -0.06% -8.26% -10.41% -10.90%

August 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 31/08/2020, by GICS 

Fund portfolio

VND 9,151.38  
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Fund manager’s comments for August 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

In August, the pace of Covid 19 spreading has been slow down globally. In China where the virus was first discovered, the country

informed the world that it has successfully controlled the virus situation. Meanwhile, Russia has announced that they are going to

produce their first batch of vaccine namely Sputnik – V, and immediately more than 1 billion doses have been ordered. In US, the

use of plasma therapy has brought efficiently in curing to new infected people. This country is also taking moves that will accelerate

vaccine production domestically.

In a recent meeting, Fed has announced that it will keep interest rate low in the next 2 – 3 years until they see positive signal from

their economy and willing to accept “average inflation” targeting. This move was perceived by market as another step down the road

of ultra-low interest environment.

In Vietnam, SBV announced Circular 08, officially postponed the application of short-term capital for medium and long – term loans

ratio to support banks and enterprises which need more time for loan book restructuring and prepare capital for long – term

business. Under the support of SBV, interest rate has maintained low and still had room to decrease some more.

The resurgence of community infection in Da Nang and subsequently spreading to neighbor provinces like Quang Ngai, Hai Duong,

Hoi An in August has been quickly under control. The Vietnamese Government has put much effort to achieve dual goals this year -

control the Covid 19 outbreak and develop the economy. Recent macro data has proved for their effort such as public spending in

August surged to 50.7% plan of the year. Trading surplus in August and first eight months also recorded highest level during 2016 –

2020. Furthermore, exchange rate stabilized and August inflation maintained flat also helped policy maker to deploy economic

stimulus to support the economy. Nevertheless, lock down was applied in some infected cities and locals this month, industrial

production, PMI and retail have been performed worse, tourism kept low. Credit growth obtained 4% YTD only, half of same period

last year.

Thanks to well containing second wave of Covid 19, a not so bad macro economy data, and information for new investment cash

flow in, Vietnam stock market became the strongest index in August with +10.4% mom, closed at 881.65 points.

⚫ Fund Performance

Although the outbreak of Covid 19 in Da Nang was unforeseen and complicated, market sentiment stayed calm, without panic. We

have increased equity portion during the period, added stocks in healthcare, properties, industrials, technology, and consumer while

reduced stocks in retail, banking and basic material. Stock selection played important part this time. Although we kept banking sector

underweight as a whole, the overweighting in some individual banking stocks in our investment portfolio contributed good

performance. We had similar cases in properties, oil and gas and industrials sector. Furthermore, thanks to overweighting in

technology and consumer goods, we slightly outperformed benchmark by 0.76%.

⚫ Investment plan

Although it will take several quarters for vaccine to be produced and distributed widely, recent global infected data brought us to the

belief that the worst things are being through. This means we may get approach to the trough of the global economy. The easing of

monetary policy will be prolonged in world – wide to stimulate the economy.

In Vietnam, the Government is pushing hard public spending disbursement in some pervasiveness area. This is the key weapon to

keep GDP growth rate positive this year and is a foundation for long – term growth of the economy. Together with the recovery in

major nations, Vietnam could benefit from FTAs in general and EVFTA in particular for export and import goods and services. The

agreements will also improve the business standard of Vietnamese enterprises, enhance competitiveness of them in future. Besides,

we believe in the possibility that Vietnam can get some benefit from the FDI outflow from China. Recently, The Vietnamese

Government is considering the reopening commercial flight routines with Korea, Japan and other safe countries in September, taking

priority to carry Vietnamese labors and foreign experts at early stage. If this happens favorably, manufacturing and trading will soon

recover.

Thanks to those, we believe in long – term investment in Vietnamese equity stocks. The high possibility of market correction due to

relatively “expensive” valuation recently, could be a good chance for us to accumulate fundamental stocks. We will continue observe

the whole situation and follow closely with enterprises to prepare an efficient portfolio for our customers.
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