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ETF Movements 1Q22  
22-Feb-22 

The First Quarterly Review of Foreign ETFs  
FTSE Vietnam Index will announce the results of their official review on March 4th, while MVIS Vietnam Index is expected to make an 

announcement a week later on March 11st. Technically, the portfolio rebalancing for both corresponding ETFs (X-trackers FTSE 

Vietnam and VanEck Vectors Vietnam) will be executed on March 18th. 

Based on the criteria of the ETFs, in this review we are projecting that FTSE Vietnam ETF will add VND, NLG and VCG. Meanwhile, 

VNM is expected to add DXG, CEO and NLG. 

FTSE Vietnam ETF (FTSE) Forecast: Add VND, NLG and VCG 

HPG and VHM are projected to be the top two largest securities in terms of portfolio weighting in this review. They are expected to 

place the highest weighting of the FTSE portfolio. VND, NLG and VCG are projected to be added as new constituents as they have met 

all of the screening requirements for inclusion. 

We expect the strongest selling pressure in terms of monetary value on PDR and VHM. The cash outflow generated from decreasing 

position in VIC and MSN is approximately VND113bn. On the other hand, FTSE is likely to spend VND 361bn, given the closing price 

on 02/18/2022, to achieve the targeted weighting for VND (2.3 m shares or 1.9% in portfolio weighing), NLG (2.2 m shares or 1.4% in 

portfolio weighing), and VCG (1.6 m shares or 0.8% in portfolio weighing).  

All in all, for the first quarterly review of 2022, we estimate an incremental increase in market liquidity of roughly VND 752bn will be 

contributed by FTSE. 

       FTSE Current   Forecast  Note 

FTSE VN ETF Price (VND/share) Mcap (VND bn) Shares %Wgt Shares %Wgt Change in Vol  
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Source: Bloomberg, ACBS estimates; stock price as of February 18th, 2022. 
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VanEck Vectors Vietnam ETF (VNM) Forecast: Add DXG, CEO and NLG 

We project that the VNM ETF may add DXG, CEO and NLG to its current list of constituents. DXG, CEO and NLG have met all screening 

requirements during the quarter for inclusion. We expect the strongest selling pressure in terms of notional value on HPG (VND62bn) 

and NVL (VND53bn) for rebalancing purposes. Changes in portfolio weighing of other constituents will be relatively minor. In addition, 

we also expect the strongest buying in terms of monetary value on DXG (VND258bn), CEO (VND181bn) and NLG (VND152bn) if VNM 

adds DXG, CEO and NLG into its current ETF. VNM holds a relatively small position in the VN Diamond ETF (62,160 certificates, 

equivalent to 70,200 USD and 0.01% of the ETF), initially added in Q4 2020 and remaining unchanged until now. There has not been 

any statement from VanEck on the treatment of ETFs or other funds within their portfolio; we will continue to monitor for any changes 

in holdings of policies going forward. 

For this quarterly review, VNM ETF is expected to generate another VND1,213bn in liquidity for Vietnam stock market on the 

execution date. 

  Price FF Mcap  MVIS Current   Forecast   

MVIS VN ETF  (VND/share)  (VND bn) Shares %Wgt Shares %Wgt Change in Vol NOTE 
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Source: Bloomberg, ACBS estimates; stock price as of February 18th, 2022. 

ETF WRAP-UP 

To observe the broader perspective of the ETFs effects on market liquidity on the execution date, which is March 18th, we wrap up 

the expected movements of both ETFs as a whole. Please see the table below for the aggregated result of changes to the 2 ETFs. 

    FTSE MVIS Total 

Ticker 
Price 
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Source: Bloomberg, ACBS estimates; stock price as of February 18th, 2022. 

Note: Above are our estimation of portfolio changes based on securities’ historical trading data for FTSE and MVIS Indexes. Actual result by ETF 

management bodies may vary from our estimation due to differences in variables, data collection, fund managers’ objective decision, etc.  

Mr. Minh Trinh Viet 
minhtvh@acbs.com.vn
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