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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 8.3%

Mobile World MWG Consumer Discretionary 7.5%

Vingroup VIC Real Estate 6.8%

Masan Group MSN Consumer Staples 6.4%

FPT Corporation
FPT

Information Technology
6.3%

Military Bank MBB Financials 3.9%

Bank For Industry & Trade CTG Financials 3.6%

Bank For Foreign Trade Of 
Viet Nam

VCB Financials 3.5%

PetroVietnam Gas GAS Utilities 3.4%

Vinhomes VHM Real Estate 3.3%

Asset allocation by sector (%NAV)

Net Asset Value (NAV)

Valuation date 31/01/2022

NAV (in VND) 925 billion

NAV/Unit (in VND) 15,635.92   

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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inception

MAGEF -2.15% -3.48% 5.57% -2.15% 42.01% 68.87% 56.36%

VN-
Index

-1.29% 2.40% 12.89% -1.29% 39.97% 57.90% 49.47%
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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 31/01/2022, by GICS 

Fund portfolio

VND 15,635.92   
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Fund manager’s comments for January 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

In early January 2022, VN-Index had jumped to fresh ATH thanks to the positive sentiment of the upcoming stimulus package that is

worth nearly VND350tn. This is the biggest stimulus package ever in Vietnam which is expected to bring the country back to its solid

growth path. Regarding the COVID-19 situation, although there were more than hundred Omicron cases in 15 provinces, economic

activities were not disrupted thanks to the high vaccination rate. However, the positive momentum of the market could not maintain

towards the end of the month. The VN-Index declined by 1.29% MoM in January, mainly due to the weak demand from retail

investors who wanted to reduce risk exposure before the long Lunar new year holiday. Notably, January has also seen a significant

correction of many speculative stocks, mostly from real estate sector after the scandal of Thu Thiem land auction. AVTD for January

was lower by 0.5% MoM reaching VND32,698bn which is the second consecutive month of declines after reaching to peak in

November 2021.

 Fund Performance

Almost all sectors ended lower in January except for financials and utilities. We saw outperforming happened in banking (belongs to

financials sector) thanks to better-than-expected 2021 business result and utilities with main contribution of a stock relating to oil

price increasing as under the geopolitical instability circumstance and limited of supply. During the period, we strongly rebalanced our

portfolio toward adding stocks in properties, finance, and consumers that we believed shall be benefited from the recovery of the

economy as well as having long – term growth prospect while reduced or took profit from stocks in material and properties but could

not meet our criteria in coming time. Although we overweighted utilities sector during the reported period, our underweight in banking

sector led to the underperformance of MAGEF to BM this time by 0.86%.

 Investment plan

Vietnam economy has been recovering speedily. The Government is now looking for further reopening the country. Authorities have

allowed non-essential activities such as motorbike ride-hailing services and movie theaters from the beginning of February. In line with

Vietnam’s strategy of living with the virus, airlines may be allowed to resume international flights and tourism would reopen since

March 2022. Moreover, there will be 22 million vaccine doses for children age from 5 – 11 and all schools in 63 provinces are expected

to reopen and have physical classes from end of February.

Looking forward, we maintain our opinion that the worst situation is now over and expect an optimistic view for the stock market in

2022. We have positioned the portfolio for the post-pandemic period by seeking stocks with potential growth at attractive valuations.

Some sectors are likely to benefit from recovering trend include public investment, consumers and retail, tourism, and aviation.

Besides, we believe key sectors such as banking, finance and properties might continue to maintain good result this year.
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