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FEES 

Subscription fee  1.00% 

Management fee  1.50%/year 

Switching fee (**) 0.50% 

Redemption fee  Free 

Systematic Investment Plan 
(SIP) Subscription fee 

Free 

 

FUND PERFORMANCE 

(**) Switching fee is applied when Investor switches from VLGF to other 
open-ended funds managed by SSIAM  

Name of the Fund Vietnam Long-term Growth Fund 

Fund code VLGF 

Nature of the Fund Open-ended fund 

Inception date 06/12/2021 

Fund size VND2,096.96 billion (~USD91.33 million) (As of 
30 April 2022) 

Fund operating period Unlimited 
Fund Management 
Company 

SSI Asset Management Co., Ltd  

Supervisory Bank Standard Chartered Bank (Vietnam) 

Transfer Agent Vietnam Securities Depository Centre (VSD) 

Distributors SSI, SSIAM 
Redemption gate per 
trading period 

10%/ Net Asset Value 

Minimum 
subscription amount 

VND500,000 (five hundred thousand) 

 

FUND FACTS INVESTMENT OBJECTIVES & STRATEGY 

The Fund’s objective is long-term capital appreciation stable 
income for investors by investing in high-quality stocks, industry 
leaders that benefit the most from Vietnam’s economic growth 
momentum in the next 10 years.  

• Long-term stable growth: focus on value stocks, the 
fundamentals of businesses, carefully select stocks based 
on business model, financial health, management team and 
especially the potential for stable and sustainable growth for 
many years to come with attractive valuation.  

• Flexible asset allocation: The Fund invests mainly in large-
cap stocks with high liquidity, listed companies with limited 
foreign ownership, but has flexibility in asset allocation 
depending on market conditions and investment 
opportunities at different times based on SSIAM's 
assessment. When market and economic conditions are 
assessed as unfavorable, VLGF may adopt a conservative 
investment strategy by partial asset allocation to fixed-
income assets. 

• Diversification: The Fund invests in high-quality stocks in 
industry groups with important contributions to Vietnam's 
economic growth in the coming years, such as consumer 
goods, retail, commercial banking, residential real estate, 
industrial real estate, information technology, transportation 
- logistics, ... 

• Thorough analysis: The Fund adopts an active investment 
strategy based on macro analysis, sector operations and 
detailed evaluation of each enterprise’s earnings. The portfolio 
is screened and valued to ensure efficient investment 
requirements.  

CÔNG TY TNHH QUẢN LÝ QUỸ SSI (SSIAM) 

QUỸ MỞ ĐẦU TƯ TĂNG TRƯỞNG DÀI HẠN 
 

Data as of 30/04/2022, calculated in VND; since disbursement date 15/12/2021 

 

SSI ASSET MANAGEMENT COMPANY LIMITED (SSIAM) 
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  NAV/Unit (VND) 
Performance (%) 

1 month 3 months YTD Since inception 

VLGF 9,909.01  -1.38% -5.28% -0.83% -0.88% 

VN-Index  -0.90% -8.40% -8.78% -7.37% 

 

 SSI ASSET MANAGEMENT COMPANY LIMITED (SSIAM) 

VIETNAM LONG-TERM GROWTH FUND 

FUND METRICS 

 VLGF VN30 VNINDEX 

PRICE/EARNINGS RATIO 10.68x 12.31x 14.92x 

PRICE/BOOK RATIO 2.24x 2.39x 2.31x 

STANDARD DEVIATION (*) 14.84 18.98 18.52 

RETURN ON EQUITY (%) 23.41 22.16 17.15 

(*) Annualized Daily Standard Deviation, calculated since disbursement date 15/12/2021 

Source: Bloomberg, SSIAM 
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FUND COMMENTARY 

 
From the highest mark in 2022 established in the trading session on April 4th, the VN-Index has evaporated nearly 100 points in this 
correction, hitting its lowest level since August 2021 at 1310.9. A slump in market sentiment was partly attributed to the recent arrests of 
business leaders for alleged market manipulation, rising inflation pressure and SBV monetary tightening in real estates and securities 
market. The market benchmark extended its downtrend due to persistent strong selling force from the market as margin ratio dropped 
below the maintenance level. Despite receiving the support from positive outlooks of business results in the first quarter of the year, VN-
index finished the week at 1,366.8 points, down 8.4% MoM. The negative movement (dropping by 6% MoM) from large-cap stocks (VN30) 
quickly spread to the rest of the small- and medium-sized ones, which dumped heavily in April, by 15.7% and 13.1% respectively. The 
most-heavily affected sector indices include Energy (VNENE) -20.44%, Industrials (VNIND) -17.01% and Real estate (VNREAL) -9.62% 
MoM.  
 
The average trading value on Vietnam’s three stock exchanges was VND 27.9 tn, plummeted by 12% MoM. The total value and trading 
volume in April also slumped by 27.19% and 26.31% MoM, settling at VND 442.3 tn and VND 13.67 bn respectively. While groups like 
Information Technology, Retails, Gas and Banking saw improved liquidity in April, Steel, Oil and Materials experienced the most significant 
decline in terms of average trading volume.  
 
The total trading volume by foreign investors in April reached over VND 67 tn, accounting for 7.58% of the market total. Foreign investors 
ended a chain of net selling sessions with a net purchase of VND 3.5 tn in April, with focus on MWG and VNM; whereas HPG and VHM 
were the two stocks remained under strong net selling pressure. 
 
April macro data indicates continued recovery as most sectors demonstrated positive growth. Export activities recovered strongly, up 25% 
YoY, outpacing the 15% growth of imports. From January to April, Vietnam registered a trade surplus of USD 2.5bn. Industrial production, 
used to be key to sustaining the economy, regained its momentum in April, driving the index up 9.4% over the same period last year, of 
which processing & manufacturing industry rose 11.3%, electronic rose 16.65% and textile & garments rose 20.5%. Notably, after the 
contraction in March, output recovered in April despite new orders increasing at a slower pace. Labour shortages no longer hamper 
production as the industrial sector saw an increase in the number of workers by 3.9% YoY. As for consumption, total retail sales of 
consumer goods and services expanded 3.9% over the same period of last year, with retails sales (+12.4%), accommodation (+14.8%) 
and tourism (+49.4%). 
 
The public disbursement rate for development in 2022 up to April was estimated at only 18.5% of the full year target. In terms of FDI, 
disbursement for the first 4 months stood at USD 5.9bn (+7.6% YoY), down from the previous Q1 growth (+7.8% YoY) but remained 
significantly higher than the previous two years. On a monthly basis, disbursed FDI was recorded at USD 1.5 bn (+7.1% YoY). Positive 
FDI inflows help ensure the stable USD/VND exchange rate, which is under pressure amid FED rate hike and stronger US Dollars. Costs of 
raw materials, education services, dining-out, and tourism have been the key drivers of climbing prices in April, with CPI up by 0.18% 
MoM and 2.64% YoY. Core inflation increased by 0.97% YoY, well-below the government’s 4% inflation target. 
 
After the continuous downtrend sessions in April, VN-Index’s P/E TTM is estimated at 14.96x, lower than the average P/E trailing – 2StDV 
of the last 6 months, which is equal to 15.67x. Yet, VN-Index remained attractive compared to other markets in the region. Specifically, the 
P/E trailing of Thailand, Philippines and Malaysia are estimated at 15.5x, 12.4x and 13.8x respectively. 
 
In April, taking advantage of the market’s decline, VLGF has increased its proportion of stocks to 84%. By the end of April, VLGF’s P/E 
trailing and P/B trailing are estimated at 10.68x and 2.24x respectively, which is an attractive valuation compared to the past valuation and 
the growth prospects of the stocks in the portfolio. Banking stocks, accounting for a significant proportion of the VLGF portfolio, observe 
a promising median P/B forward of 1.45x, which is lower than its 5-year average.  
 
In the coming time, with the relatively high proportion of cash remained (~16%), our aim is to achieve the target weight, both stock-wise 
and portfolio-wise, with special focus on stocks with attractive valuation, under the circumstances that the market extends its downtrend.  
We believe in the growth prospect of the Vietnamese economy and believe that the current market situation is suitable for employing our 
buy-and-hold strategy. 
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Investors should carefully read the Prospectus, Fund Charter and relevant documents before 
making investment decisions and pay attention to fees when trading fund certificates. 

Please update us as soon as possible on any change of the Investor’s information in the Part A 
of the Investor Profile provided to SSIAM. 

Fund certificates are not certificates of deposits, negotiable instruments or valuable papers as 
prescribed in the banking sector, fixed income assets or guaranteed investment income assets. 

The price of fund certificates may fluctuate according to market movements and investors may 
incur losses on their initial investment given unfavorable market conditions. This document 
should not be used for the purpose of accounting and tax recording or to make investment 
decisions. Please note that the past performance of investments is not necessarily indicative of 
future performance. The NAV per unit and the Fund’s income can increase or decrease and could 
not be guaranteed by SSIAM. Investors should do their own research and/or consult experts’ 
advice to make appropriate investment decisions. 

VLGF is an absolute return fund and therefore, does not have any benchmark. VN-Index 
performance in the factsheet is only used as a point of reference to provide information for 
investors.   

DISCLAIMER 

TOP HOLDINGS AS OF 30/04/2022 

Stock Company Name Sector % NAV 

ACB Asia Commercial Bank Financials 14.69% 

FPT FPT Corp Information 
Technology 9.00% 

VHM Vinhomes JSC Real Estate 8.36% 

TCB Vietnam Technological & 
Commercial Joint 

Financials 8.33% 

 

ASSET ALLOCATION BY SECTORS (%NAV) 

Nguyen Ba Huy, CFA 

Portfolio Manager 
E: huynb@ssi.com.vn   

Phan Duy Hung, CFA 

Associate Portfolio Manager 
E: hungpd@ssi.com.vn   
 

FUND MANAGERS 

SSI Asset Management Company Ltd. (SSIAM) 

1C Ngo Quyen, Hoan Kiem District, Hanoi, Vietnam 

Email: ssiam@ssi.com.vn   

Website: http://www.ssiam.com.vn  

Hotline: M: 097 946 3218  

             M: 097 614 2218 

FUND MANAGEMENT COMPANY 

15.30%

8.36%

23.30%

9.33%

7.90%

8.33%

3.27%

9.52%

0.00%

Cash and cash equivalents

Information Technology

Financials

Consumer Discretionary

Consumer Staples

Real Estate

Materials

Utilities

Industrials
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