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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 10.3%

JSC Bank For Foreign Trade 
of Viet Nam

VCB Financials 8.5%

Refrigeration Electrical 
Engineering Corporation

REE Industrials 6.0%

PetroVietnam Gas GAS Utilities 5.1%

Asia Commercial Bank ACB Financials 4.9%

Airports Corp of Vietnam ACV Industrials 4.9%

Military Commercial Joint 
Stock Bank

MBB Financials 4.7%

Vincom Retail VRE Real Estate 4.3%

Mobile World MWG Consumer Discretionary 4.1%

Viet Nam JSC Bank For 
Industry And Trade

CTG Financials 4.1%

Asset allocation by sector (%NAV)

Net Asset Value (NAV)

Valuation date 31/12/2022

NAV (in VND) 367 billion

NAV/Unit (in VND) 11,998.65 

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 -1.47% -8.00% -15.16% -24.91% -24.91% 6.27% 19.99%

VN-
Index

-3.94% -11.04% -15.91% -32.78% -32.78% -8.77% 1.78%
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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 Daily

Cut-off time 11AM Day T-1 

Minimum amount 
(in VND)

1,000,000

1
* As of 31/12/2022, by GICS 

Fund portfolio

VND 11,998.65 
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Fund manager’s comments for December 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 ended 2022 on a negative note, finishing December with a decline of 3.94% MoM. The market closed at 1007.09 points,

losing 32.78% in the year. Throughout 2022, various external and internal events dampened market sentiment, from global events

such as geopolitical tension between Russia and Ukraine, energy crisis, inflation pressure, and tightening monetary policies to the

serious investigations into corporate bond and real estate market in Vietnam. These unfavorable factors led to the fragile sentiment

among investors and pulled down the equity market.

In December, market liquidity increased significantly by 24.9% as the combined AVTD on the three bourses was VND 13,982 bn. Yet,

the AVTD in 2022 was VND 19,335 bn, 26.9% lower than in 2021. Foreign investors were one of the crucial drivers behind the

recovery in December liquidity with net purchases of VND 12,436 bn, resulting in total net purchases of VND 26,070 bn in 2022.

⚫ Fund Performance

Sectors’ performance witnessed mixed movements in December; in which, Energy was the best-performing sector (+5.9%) thanks to

the expectation of relaxed Covid measures in China. Meanwhile, Real estate continued to perform negatively (-13.9%) as the concern

about the high maturing value of corporate bonds during this period. Consumer staples also dropped (-5.3%) as investors were

supposed to switch from defensive stocks to more cyclical plays when the market is in supporting news.

During the month, we accumulated solid companies in specific stocks within Energy and Financials sectors which have a sound

financial position, positive prospects, and attractive valuations. At the same time, any extended weakness in the stock market also

provided us opportunities to accumulate fundamentally sound companies in some sectors including Real estate, Materials. As a result,

MAGEF outperformed BM this time by 2.47%.

⚫ Investment plan

In Q4.2022, Vietnam’s GDP grew by 5.9%, concluding the full year 2022 with a growth of 8.0% despite rising interest rates and

weakening global demand. December’s PMI recorded 46.4, down from 47.4 in the previous month, pointing to the second straight

month of contraction in the manufacturing sector. Overall IIP also rose only by 0.19% YoY. These suggest a further deterioration in

business conditions amid continued subdued demand conditions from key export markets. Meanwhile, in 2022, total FDI disbursement

was USD 22.4 bn (+13.5% YoY), the highest in the past 5 years. Retail sales were still resilient with an increase of 17.13% YoY in

December. The December CPI rose by 4.5% YoY, and 2022 inflation was at 3.15% YoY – lower than the government target of 4%.

As for 2023, we expect Vietnam is likely to continue suffering from weak export demand and concerns about inflation; especially in

H1.2023. Yet, long-term growth drivers remain solid with stronger public investment, resilient FDI inflow, and the reopening of China

in 2023, fueling the tourism industry and cushioning the expected trade slowdown with the West. In the meantime, the long-term

investment opportunity is very attractive with the current market valuation at a P/E of 10.5x and 2023F P/E of 9.64x. Our focus will be

on the companies having positive 2023’s growth, benefiting from public investment and China’s reopening including the consumers,

materials, and energy sectors.
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