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MWG: AGM note 

Mobile World Investment Corp. (HSX: MWG) held its annual general meeting on April 8th 2023. Below are some key points:  

 2023 business plan: net revenue of VND135,000bn and EAT of VND4,200bn, up by c.1%YoY and c.2%YoY respectively, 

with a priority on securing cash flows and controlling costs.  The plan is set based on the company’s assumption that 

consumer purchasing power may start to recover from 3Q23. The company expects this assumption should be 

underpinned by improvements in manufacturing orders, exports, softer interest rates, more measures to tackle the real 

estate industry’s difficulties and promotion of public spending. 

 According to the company’s observations, cautious sentiment and delayed spending decisions on durable and high-value 

products happen even for the mid to high-end consumers due to decreasing confidence amid the economic headwinds. 

Low-income customers have more difficulties in accessing consumer finance, which caused revenue from consumer 

finance as a percentage of MWG’s total revenue to drop to 10% from 35% previously in a normal condition. For essential 

goods such as foods, FMCGs, and pharmaceuticals, the downtrading trend (i.e., switching from expensive products to 

lower-end brands for lower prices) is also seen.  

 The company’s management appointed Mr. Trong Pham as BHX’s Acting CEO. Some priorities that he aims to enhance 

in BHX this year are customers’ satisfaction, fresh food category and its supply chain. Fresh food is emphasized as the 

mainstay to attract customers. The chain will continue to improve products’ quality, product portfolio, prices, hygiene, 

etc. so that they are as good as or better than those in wet markets. For FMCGs, MWG is confident that the current scale 

of product portfolio is enough for BHX’s business model.  Additionally, Mr.Trong expects BHX Online to achieve 

breakeven level in 2023. 

 The private placement of BHX (not IPO) is in progress. Details are not disclosed.  

 BHX may open new stores in 2023, with a cautious pace, aiming primarily at 150-200m2 stores, accompanied by 

requirements in terms of efficiency. In 2023, BHX’s expansion in provinces will still focus on the existing provinces that 

BHX had stores already, in order to avoid spending costs for building new distribution centers without generating 

efficiency.  Plans for the following years are not available.   

 Expansion of store networks is limited for most of its chains in 2023, although replacement of stores may continue. 

The decision to close a store depends on considerations about its long-term efficiency (e.g locations, revenue, costs, 

etc.), not just because of making losses.  

 The first five consumer electronics stores named EraBlue were launched in Indonesia in Dec 2022 and reported initial 

positive performance with revenue per store of VND4.5-5bn per month on a size of 400m2 (profit may be seen if such 

stores are opened in Vietnam). The chain continues to optimize costs and complete the business model for quicker 

expansion, expected in mid 2Q23, though caution remains. In Indonesia, MWG competes by providing full services 

from selling to after-sale services to consumers, which no local consumer electronics retailer has offered in this 

market. The market is considered potential while the number of sizable retailers is still small. 

 MWG did and is going to spur implementing its ESG program. The company will start with easily recognized issues and 

then have deeper research on the framework for a long-term strategy. The company believes it is doing well in terms 

of social and corporate governance aspects while targeting to have more contributions in protecting the environment. 

 The company maintains its orientation to become a retailer of various business chains serving mass demand with both 

offline and online channels.      

 Tan Tam Installation-Repair-Maintenance services JSC still focuses on after-sale services for the group and aims to 

optimize its costs this year.   

 The company did not issue 2022 ESOP for the Board of Director and key managers because 2022 net profit after tax did 

not grow at least 10% YoY. Also, MWG did not submit 2023 ESOP plan for AGM’s approval due to challenging market 

conditions. 

    Chi Luong 
chiltk@acbs.com.vn 
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DISCLAIMER 
 

Analyst Certification(s) 
 

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about 
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly 
or indirectly related to the specific recommendations or views expressed in this research report. 
 

Important Disclosures 
 

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its 
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be 
aware that ACBS may have a conflict of interest from time to time.  
ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative 
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other 
types of research products, whether as a result of differing time horizons, methodologies, or otherwise. 
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This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties 
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized 
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or 
sell any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any 
affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or 
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, 
even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to 
ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not 
represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its 
opinions or the information in this report. 
Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not 
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are 
inconsistent with, and reach different conclusions from, the information presented in this report.  
The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared 
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into 
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be 
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein 
and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day 
as a result of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict 
actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.  
This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it 
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any). 
In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report 
immediately otherwise it will be at his/her own risks. 
ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek 
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS 
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on 
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report 
does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the investor should always 
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible 
for such terms and privacy policies and expressly disclaims any liability for them. 
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