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The webinar will start shortly…



c.£108m
Market cap

Closed-end fund
listed on LSE
Main Market

Partner owned 
Manager with 

locally based team

+14.9%* p.a. over 10 years

Vietnam All Share +11.6% ** p.a.

Nimble stock selection, actively managed, high-conviction portfolio with integrated ESG

28 holdings

Largest holding 10.5% 

Zero gearing

45% of NAV FOL***

stocks

Thematic exposures:

33% Industrialization

11% Consumer

17% Urbanization

66% Active Share

23% mid & small cap

76% large cap

VN All Share split (19%/81%)

Vietnam Holding Ltd
Overview

Note: Portfolio as of 30 April 2021: (*) NAV Total Return in GBP from Apr 2011 to Apr 2021; (**) in GBP; (***) FOL = Foreign Ownership Limit Stocks
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32.5 years
Median age
Youngest in ASEAN

85% 
Ethnic Kinh
Stable socio-political 
environment 

2x GDP
Total trade 
Increasingly 
open economy

>65%
Internet penetration
High growth in digital 
economy and e-commerce

Population

36%
Urbanization 
rate
Rapidly increasing

USD28.5bn 
2020 FDI influx
The 2nd largest share 
in ASEAN

3.2%
2020 Inflation
Stable macroeconomic

15
FTAs concluded
2 FTAs in negotiations

98%
Literacy rate
2nd highest among top
10 investible FM countries

2.91%
2020 GDP growth
Among highest 
in the world affected by 
Covid-19

Economy

USD3,000
2020 GDP per 
capita
High and stable growth

97.6mn 
Population
15th in the world

• Footwear
• Wood & Wooden Products
• Fishery Products

• Telephone & Accessories
• Textiles
• Computer & Electrical Products
• Machinery & Equipment

Key export products

Vietnam
Country Profile
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inflation (% YoY) – controlled for now Favorable FX trend (% versus USD)
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Vietnam Macro Update
Strong Macroeconomic Conditions by end of Q1

Source: Dynam Capital, GSO, Bloomberg, Tim Invest
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• New Prime Minister – Mr. Pham Minh Chinh - appointed in April for a five-year term
• Economy records solid growth in Q1: +4.48% year on year
• Dynamic foreign trade activities: exports rose by 44.9% year on year 

• electronic and computers devices +30.8%
• mobile phones & accessories +19.4%
• machines and equipment +76.9%
• wood and wood products +50.5%

• Retail sales and services rebounded by 30.9% year-on-year in April
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Vietnam Macro Update
Recent COVID-19 spike and social distancing may impact Q2/2021

• Recent spike of Covid-19 started in May 2021 – the fourth wave 

• Ho Chi Minh City and Bac Giang implemented social distancing 

• Government has set up a $1.1bn vaccine fund – current vaccination levels are low (c1.1%)

• ‘Made-in-Vietnam’ Covid-19 vaccines to be launched in Q3 to supplement COVAX and other 

directly procured vaccines. 

Data of new Covid-19 cases in Vietnam as of 29 May 2021 (JHU CSSE, 2021)
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• Total market cap grew since 2017 due to new IPOs of private 

companies and State-Owned Enterprises.

• Regulations on mandatory listing of public companies and 

privatization of public sector will boost market cap more.

• Increasing participation of domestic capital.

• $1bn a day in stock transactions 3x the level of 2019

• Efforts underway to upgrade stock market infrastructure to handle 

increased volumes, implement central depository and move to T+0 

settlement.

Market capitalization (USD bn) Liquidity improving over last 10 years (USD mn)
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Vietnam Equity Market
Healthy Market Development

Source: Dynam Capital, Bloomberg

9 38

77

155

172

191

229

261

179 

748 

1,015 

1,418 

1,545 

1,613 1,637 1661

 -

 500

 1,000

 1,500

 2,000

0

50

100

150

200

250

300

Dec-06 Dec-10 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Apr-21

Total Market Cap (LHS)

Number of stocks (RHS)

0

100

200

300

400

500

600

700

800

900

1000

0

200

400

600

800

1000

1200

1400

Apr-
11

Apr-
12

Apr-
13

Apr-
14

Apr-
15

Apr-
16

Apr-
17

Apr-
18

Apr-
19

Apr-
20

Apr-
21

Liquidity (RHS)

VNIndex (LHS)



9

Vietnam Equity Review
Strong Resilience & Healthy Capital Market Development

Source: Dynam Capital, Bloomberg, HSBC; Data as of 30 Apr 2021

(*) Bubble size represents dividend yield; VN All Share (VNAS) Index is a free float 
adjusted index.

Valuation is attractive

High Return on Equity and Return on Assets
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Market recovered quickly and strongly after Covid-19 sell-off in March 2020

Vietnam more liquid than most ASEAN peers
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VNH Portfolio
Mid-cap Focus with Sustainable Growth
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Company % NAV

FPT 10.5%

Hoa Phat Group 10.3%

VP Bank 9.1%

VietinBank 8.8%

MB Bank 5.4%

Mobile World 5.2%

Vinhomes 4.9%

KhangDien House 4.7%

PhuNhuan Jewelry 4.6%

Sacombank 4.2%

Total 67.7%

Top Ten Holdings Sector Allocation

VNH Portfolio
High Conviction/Concentrated Portfolio Across Key Themes of Domestic Consumption, Urbanization and 
Industrialization

Source: Dynam Capital, Data as of 30 Apr 2021
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30.2%

18.6%

16.4%

10.5%
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Banks

Industrial Goods & Services

Real Estate

Telecommunications

Retail

Financial Services

Food & Beverage

Construction & Materials

Chemicals

Utilities

Cash



Source: Dynam Capital, Bloomberg; Data as of 30 Apr 2021 12

Track Record
VNH Portfolio: 10-year NAV per Share Performance vs. VNAS Index (Apr 2011 – Apr 2021)

-40%

-20%

0%

20%

40%

60%

80%

100%

120%

140%

160%

180%

200%

220%

240%

Apr-11 Apr-12 Apr-13 Apr-14 Apr-15 Apr-16 Apr-17 Apr-18 Apr-19 Apr-20 Apr-21

NAV per share (USD)

Vietnam All Share Index (USD)



Vietnam’s Digital Transformation
Building Foundations for Future Growth
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This presentation relates to Vietnam Holding Limited (the "Company") and has been prepared by Dynam Capital, Ltd. ("Dynam"). This presentation is for information and discussion purposes only

and should not be considered to be an offer or solicitation of an offer to buy or sell shares in the Company, nor an offer or invitation or other solicitation or recommendation to purchase or subscribe

for any securities.

Neither this presentation nor its contents may be distributed, published or reproduced, in whole or in part, by you or any other person for any purpose.

The information in this presentation has not been fully verified and is subject to material revision and further amendment without notice. None of the Company, Dynam, their respective advisers or

any other person, representative or employee makes any guarantee, representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information and opinions

contained in this presentation, and no such person accepts any responsibility or liability whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising

in connection therewith.

Certain statements in this presentation constitute forward-looking statements. Any statement in this presentation that is not a statement of historical fact including, without limitation, those

regarding the Company’s and/or Dynam's future expectations, operations, financial performance, financial condition and business is a forward-looking statement. Such forward-looking statements

are subject to risks and uncertainties that may cause actual results to differ materially. These risks and uncertainties include, among other factors, changing economic, financial, business or other

market conditions. These and other factors could adversely affect the outcome and financial effects of the plans and events described in this presentation. As a result you are cautioned not to place

reliance on such forward-looking statements. Nothing in this presentation should be construed as a profit forecast.

This presentation has not been approved by an authorised person in accordance with section 21 of the Financial Services and Markets Act 2000. As such this document is being made available in the

United Kingdom only to and is directed only at: (a) persons having professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act

2000 (Financial Promotion) Order 2005 (the "Order"); or (b) high net worth bodies corporate, unincorporated associations and partnerships and trustees of high value trusts as described in Article

49(2) (A) to (C) of the Order, and (c) other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as "relevant persons"). Any failure to comply

with these restrictions constitutes a violation of the laws of the United Kingdom. The distribution of this presentation in or to persons subject to the laws of other jurisdictions may be restricted by

law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a

violation of the laws of the relevant jurisdiction.

By accepting this document or by attending any presentation to which this document relates you will be taken to have represented, warranted and undertaken that: (i) you are a relevant person;

(ii) you have read and agree to comply with the contents of this disclaimer; and (iii) you will treat and safeguard as strictly private and confidential all the information contained herein and take all

reasonable steps to preserve such confidentiality.

Disclaimer

14



Craig Martin
Chairman

craig@dynamcapital.com

Vu Quang Thinh
CIO

thinh.vu@dynamcapital.com

www.dynamcapital.com 

Contact us
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