
Vietnam: Powering ahead into 2021



NAV c. £105m
£77m

Market cap

Closed-end fund
listed on LSE
Main Market

Partner owned 
Manager with 

locally based team

+9.3%* p.a. over 10 years

Vietnam All Share +6.6% ** p.a.

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

Vietnam Holding Ltd (LSE: VNH)



30.5 years
Median age

85% 
Ethnic Kinh

200% of GDP
Total trade 

Population

USD20.4bn 
2019 FDI influx

2.7%
2019 Inflation

13
FTAs concluded

7.0%
2019 GDP growth

Economy

USD2,800
2019 GDP per 
capita

97mn 
Population
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Key export products

Vietnam



Content



Vietnam Macro

Vietnam is one of a few countries achieving positive GDP growth in 2020 GDP forecast to grow at 6-8% in 2021 



Leading the pack in Export growth Q3 2020 Diversified export markets

Vietnam Macro



Vietnam Macro

Vietnam manufacturing PMI above 50 level  
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Vietnam Macro

Strong recovery of retail sales (%) The economy is getting back to pre Covid-19 level
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Vietnam Macro

FDI disbursement remained strong in 9M2020 (USD bn) Public investment to be accelerated in the next five years (USD bn)

• •



Vietnam Macro

Record high trade surplus YTD (USD bn)



VND has been stable against USD Record high FX reserve (USD bn) 

Vietnam Macro

• •
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Vietnam Equity Market

The main domestic  index (VNIndex) recovered to last year’s level Long-term growth trend with reasonable valuation



Vietnam Equity Market

Reasonable valuation Good profitability
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Investment Criteria
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Valuation (P/E Ratio)

Portfolio EPS Growth (2017-2021)

Dynam Capital’s active stock selection – conviction driven



VNH Portfolio

Industrialization
•
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Urbanization
•
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Consumer
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Banks and Others
•

•

•



VNH Portfolio

INCREASE
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VNH Portfolio
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HPG increasing market share in a high growth sector



VNH Portfolio

Valuation of a few selected banking positions in the portfolio
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VNH Portfolio

Company Sector % NAV

FPT Telecoms

Hoa Phat Group Industrials

Mobile World Retail

Vinhomes Real Estate

Khang Dien House Real Estate

Gemadept Corp Industrials

ABA Cooltrans Industrials

VietinBank Banks

Vietcombank Banks

Phu Nhuan Jewelry Retail

Total 

Top Ten Holdings As of 31 Dec 2019 Top Ten Holdings As of 30 Sep 2020

Company Sector % NAV

FPT Telecoms

Phu Nhuan Jewelry Retail

Mobile World Retail

MB Bank Banks

Khang Dien House Real Estate

Sai Gon Cargo Industrials

Dat Xanh Group Real Estate

ABA Cooltrans Industrials

Vincom Retail Real Estate

PV Trans Oil & Gas

Total 



VNH Portfolio
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