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Mobileworld (MWG) 
4Q2024 analyst meeting updates 
 

 2024 business performance updates 

— Full-year revenue recorded by Mobile World Investment hit VND134,341 billion 

(107% of the target), and NPAT reached VND3,733 billion (156% of the 2024 profit 

plan). Online sales were VND9.6 trillion, equivalent to 7% of total revenue. 

 

TGDD & DMX chains: 

— Revenue reached VND89.5 trillion (+7% YoY), equivalent to 66.7% of total revenue. 

Online channel brought in VND8.7 trillion in 2024. 

— Total number of stores was 3,047 stores by the end of 2024, and old store sales 

growth hit 10% YoY. 

— In 2024, refrigeration products, tablets and smartphones achieved double-digit 

growth YoY. Handsets and home appliances recorded single-digit growth while 

electronics saw a slight contraction. 

— 4Q24 revenue dropped QoQ because (1) Typhoon Yagi occurred at the end of 

September, causing some stores in the North to close, and MWG also implemented 

many programs to support the community to recover from the typhoon; (2) sales of 

Iphone handsets surged (this is a segment with low revenue) due to the launch of the 

new Iphone 16 series; and (3) MWG implemented many promotional programs in 4Q. 

 

BHX chain: 

— Revenue reached VND41.1 trillion (+30% YoY), contributing 30.6% to total revenue. 

Online channel sales reached VND925 billion in 2024. 

— Total number of stores reached 1,770 stores by the end of 2024, and old store sales 

grew 30% YoY. 

— Growth compared to 2023 comes from both fresh food (+30~50%) and FMCG 

(+20~35%). 

 

Orientation for 2025 

TGDD & DMX: 

— In the first two months of 2025, the two chains grew by 10% YoY in the context of 

weak purchasing power in the retail market. 

— MWG's market share in the phone product market reached 60% (with MWG's Iphone 

products accounting for 50% of the market share), electronics 50%, and accessories 

and home appliance 25%. The Management shared that the ICT&CE chain should 

further increase in revenue by expanding market share in the above segments, 

especially in the accessories and home appliance thanks to low market share. 

 



 

2  

 

 — The process of improving quality and reducing quantity can still be carried out with 

ineffective stores. However, the number of the stores will not be as many as in 2024. 

— In 2025, the Management will focus on raising revenue by about VND4,500 billion YoY, 

thereby improving GPM. 

 

BHX chain: 

— BHX will open new stores from Thanh Hoa in 2025 with a proportion of 70% in the Central 

region and 30% around the current areas. 

— The monthly average sales per store after three months in the Central region should be 

between VND1.2 billion and VND1.5 billion. The BOD believes that the plan to close BHX 

stores will be modest since the stores are still operating effectively but will refurbish 

existing stores (which should take place from the end of 2024). 

— The online development strategy in 2025 includes: (1) improving product portfolio; (2) 

improve service quality; (3) improve delivery speed. 

— BHX's NPAT target is over VND500 billion for 2025, and long-term revenue objective is 

USD10 billion, benefiting from the potential grocery market (reaching VND50 - 60 billion). 

However, to achieve this goal, it is necessary to combine with many other models besides 

mini supermarkets. 

 

Erablue chain: 

— The Board of Directors explained that the number of new stores opened in 2025 (63 

stores) is lower than in 2024 even though it is profitable because Erablue's new opening 

strategy is to open in suburban areas and in 2025 will expand to neighboring areas. 

Therefore, the Board of Directors is cautious due to the need to explore the market, after 

this period Erablue will develop a strong store network. 

 

Other information: 

— In 2025, the company plans to buy back treasury shares and has no intention of paying 

stock dividends. 

— In the recent ESOP, BHX chain employees were not allowed to participate because MWG is 

making a separate program for these employees until BHX’s IPO. 
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Investment ratings & definitions   

 

Investment Ratings for Stocks 

(based on expectations for absolute price gains over the next 6 months) 
 Opinions in this report reflect the professional judgment of the research analyst(s) as of 

the date hereof and are based on information and data obtained from sources that 

KBSV considers reliable. KBSV makes no representation that the information and data 

are accurate or complete and the views presented in this report are subject to change 

without prior notification. Clients should independently consider their own particular 

circumstances and objectives and are solely responsible for their investment decisions 

and we shall not have liability for investments or results thereof. These materials are the 

copyright of KBSV and may not be reproduced, redistributed or modified without the 

prior written consent of KBSV. Comments and views in this report are of a general 

nature and intended for reference only, not authorized to use for any other purposes. 

Buy:  

+15% or more 

Neutral:  

+15% to -15% 

Sell:  

-15% or more 
 

    

Investment Ratings for Sectors 

(based on expectations for absolute price gains over the next 6 months) 
 

Positive: 

Outperform the market 

Neutral: 

Perform in line with the market 

Negative: 

Underperform the market 
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