
   
  Mobileworld (MWG) 
COMPANY REPORT 

  
 

 

 

  
 Expectations put on Bach Hoa Xanh 

November 30, 2023 

 

Analyst Nguyen Truong Giang 

Giangnt1@kbsec.com.vn 
 

   
   

Business results improved, but NPAT 

still fell sharply YoY 

  

  

  

 

MWG continued its price war in the 

ICT&CE retail industry in return for 

more market share 

  

 

 

Bach Hoa Xanh enjoyed positive 

signs and should be future growth 

driver 

  

 

 

  

We recommend BUY for MWG with 

a target price of VND45,700/share 

 Mobile World Investment (MWG) achieved 3Q23 net revenue of VND30,288 billion 

(down 5.4% YoY). 3Q23 revenue moderated its YoY decrease rate compared to the 

previous quarters on the gradual recovery in purchasing power. The gross profit 

margin (GPM) was up 0.2 percentage points (ppts) QoQ but down 4.4 ppts YoY to 

18.7%. 3Q23 NPAT slumped 94% YoY to VND39 billion, hampered by the price war. 

  

In the third quarter, MWG continued its low-price strategies to expand coverage 

amid weak consumer demand. The price competition helped MWG win back 

market share but damped earnings. Therefore, in the coming time, MWG will need 

to make appropriate adjustments to the pricing policy to both optimize costs and 

raise operational efficiency. 

  

Bach Hoa Xanh (BHX) enjoyed positive signals, proven by total revenue and sales 

per store continuously improving with month. This was primarily thanks to 

restructuring efforts rather than objective factors. A sharp increase in invoice 

volume shows that the supermarket chain has gained new customers and retained 

old ones. Despite losses, results significantly improved, so we forecast that BHX will 

break even by the end of this year or at the beginning of 2024. 

  

Our projections for MWG’s 2023F net revenue and NPAT are VND119,606 billion (-

10.3% YoY) and VND214 billion (-94.8% YoY), respectively. With the expected 

recovery in the ICT&CE segment and the BHX chain nearing the breakeven point, 

we recommend BUY for MWG stock with a target price of VND45,700/share. 

   

Buy update 
Target price VND45,700 

Upside 19% 

Current price VND38,500 

Consensus target price VND56,855 

Market cap (VNDtn/USDbn) 56.6/2.3 
 

 

 

Trading data 

Free float 25.2% 

3M avg trading value 107.6/4.5 

Foreign ownership 45% 

Major shareholder Retail World Investment 

Consultant Ltd (10.49%) 

  
 

  

Share price performance 

(%) 1M 3M 6M 12M 

Absolute -9.5 -24.8 -0.5 -5.4 

Relative -11.8 -18.2 -2.7 -12.5 

     
 

     Forecast earnings & valuation 

FY-end 2021A 2022A 2023F 2024F 

Net revenue (VNDbn) 124,142 134,722 119,606 134,519 

EBIT (VNDbn) 6,468 6,575 1,177 4,670 

NPAT (VNDbn) 4,901 4,102 214 3,651 

EPS (VND) 3,348 2,802 146 2,494 

EPS growth (%) -21% -16% -95% 1606% 

P/E (x) 11.6 13.8 264.8 34.9 

P/B (x) 2.8 2.4 2.4 2.2 

ROE (%) 24% 17% 1% 6% 

Dividend yield (%) 2% 2% 1% 2% 

     
 

 

 
Source: Bloomberg, KB Securities Vietnam 
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  Business performance 

Table 1. MWG – 3Q22-3Q23 business results 

(VNDbn) 3Q2022 3Q2023 %YoY Comments 

Revenue 32,012 30,288 -5% Revenue slowed its YoY decrease rate compared to previous quarters on the gradual recovery of 

purchasing power. 

   The Gioi Di Dong (TGDD) + 

Topzone 

8,095 7,322 -10% Consumer demand slowly recovered, low and mid-end product sales decreased as customers in these 

segments were hard hit by the economic slowdown. However, Apple product consumption grew strongly, 

contributing to total revenue of the whole chain. 

   Dien May Xanh (DMX) 15,907 13,463 -15% Like ICT, the CE segment was also affected by people limiting their consumer discretionary purchases. 

   Bach Hoa Xanh (BHX) 7,184 8,633 20% BHX recorded positive signals, proven by revenue and sales per store continuously improving with month 

thanks to restructuring efforts. BHX saw losses to narrow and is approaching the break-even point. 

Gross profit 7,392 5,678 -23% Gross profit and gross profit margin both decreased sharply as MWG continued to deploy low-price 

strategies to expand its coverage. 

Gross profit margin 23.1% 18.7% -4.4%  

Financial income 349 619 78% Financial income increased significantly thanks to interest from the company's huge deposits. 

Financial expenses -435 -445 2% 
 

SG&A -5,659 -5,656 0% Fixed costs, including staff cost and premises cost, remained relatively unchanged. MWG is managing to 

optimize costs and raise operational efficiency. 

EBIT 1,647 197 -88%  

PBT 1,418 182 -87%   

NPAT 907 39 -96% The price war greatly affects the profits of the entire company. In the first 3 quarters of the year, the 

entire group only implemented less than 2% of the profit plan. 
 

Source: Mobile World Investment, KB Securities Vietnam 

 

Fig 2. MWG – Net revenue & GPM (VNDbn, %)  Fig 3. MWG – Revenue breakdown by sector (%) 

 

 

 

Source: Mobile World Investment, KB Securities Vietnam  Source: Mobile World Investment, KB Securities Vietnam 

 

Fig 4. MWG – Revenue breakdown by chain (%)  Fig 5. MWG – Store count by chain (stores) 

 

 

 

Source: Mobile World Investment, KB Securities Vietnam  Source: Mobile World Investment, KB Securities Vietnam 
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  Investment catalysts 

  Business results could have bottomed out and are recovering 

 

Business results could have hit 

bottom but need time to recover 

 

 For the first time in 2023, MWG's monthly revenue achieved positive YoY 

growth, up 3% YoY in October. For 10M23, total revenue was down 14% YoY. 

The driving force came from BHX while the remaining chains still saw negative 

YoY growth due to shrinking purchasing power on consumer discretionary. In 

the last months of the year, it is expected that the upcoming Tet holidays will 

boost sales, helping MWG's revenue to near the level achieved last year. 

Nonetheless, the price war severely eroded 2023 earnings, causing a sharp fall 

as opposed to 2022. 

 

As purchasing power is expected to continue its slow recovery in 2024, the two 

chains The Gioi Di Dong (TGDD) and Dien May Xanh (DMX) will likely enjoy 

single-digit revenue growth, with their profit margins expected to improve 

slightly. We believe the price war will gradually abate along with growing 

consumer demand. MWG said it will be more flexible in its pricing policy to both 

regain profits and maintain market share. The growth driver should come from 

the BHX chain when it is approaching the breakeven point and can be profitable 

next year. 

 

  Fig 6. MWG – Monthly revenue and YoY growth (VNDbn, %) 
 

  

 
  Source: Mobile World Investment, KB Securities Vietnam 

 

Price cutting eroded TGDD and 

DMX earnings but also made 

positive impacts 

 

 In the third quarter, MWG continued its "the price is so cheap" strategy that it 

initiated. Price cutting eroded profit margins but also made positive impacts. 

On the bright side, we assess that MWG has achieved good results such as: 

(1) The pricing strategy and productive marketing campaigns caused many 

small businesses to withdraw from the market and helped MWG win back 

market share. This would help MWG enhance its negotiating power with 

suppliers to offer exclusive promotions to customers and is also an opportunity 

to attract more customers in anticipation of the market recovery. 

(2) Although MWG does not reveal its market share, one can look at the 
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widening ICT revenue gap between MWG's TGDD chain and the FPT Shop store 

chain of its rival FPT Digital Retail (FRT). This shows that MWG's coverage 

constantly increases. Market share has improved across many product lines, 

especially iPhone products (over 50% as shared by MWG). Thanks to its 

extensive network, many brands came to MWG to distribute exclusive products. 

(3) Price discounts helped MWG reduce inventory to a low level and raise the 

cash ratio to a higher level. Interest from huge deposits and short-term 

investments contributed significantly to financial income, helping MWG escape 

losses. 

 

  Fig 7. ICT revenue difference between MWG’s TGDD and FRT’s FPT Shop chains 
 

  

 
  Source: Mobile World Investment, FPT Digital Retail,  

 

The pricing strategy led to the 

store restructuring decision 

 

 However, the price war also caused MWG to lose most of its profits, resulting in 

the board of directors deciding to close a number of stores to optimize costs: 

(1) MWG runs stores in prime locations with large premises, with tens of 

thousands of staff, leading to high fixed costs. As a result, price cutting damped 

gross profit as well as NPAT. In three consecutive quarters 1Q, 2Q, and 3Q23, 

MWG recorded hardly any NPAT and had to rely heavily on financial income to 

escape losses. So far, the company only reached less than 2% of the profit plan 

set for the entire year. 

(2) MWG said it will actively implement restructuring activities in the fourth 

quarter to optimize costs and improve operational efficiency. Accordingly, 

MWG will close about 200 poor-performing stores in the fourth quarter of 

2023. We do not assess store closures a negative signal when MWG in the past 

opened new stores, even adjacent to its existing stores, to satisfy booming 

demand and gain revenue and profits from its competitors, the company now 

has to rebalance revenue and expenses. Store closures enable MWG to save 

costs, with sales of closed stores shifting to neighboring ones in the chain 

thanks to MWG's extensive distribution network. MWG did the same for BHX in 

2022. After restructuring, BHX’s revenue grew further with higher efficiency 

instead of declining. 

MWG shared that it will continue its pricing strategy for TGDD and DMX in the 

future but with appropriate adjustments based on purchasing power analysis to 

maintain profits and market share. Management said that they will prioritize 
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gross profit over gross profit margin. Therefore, gross profit margin can be 

lower than before, but gross profit will improve. Regarding restructuring 

activities, as mentioned above, MWG plans to close ineffective stores to 

optimize costs in the remaining months of 2023. 

 

Fig 8. MWG – Quarterly NPAT in 2023 vs. 2022  Fig 9. MWG – Store count by chain (stores) 

   

 

 

 

Source: Mobile World Investment, KB Securities Vietnam  Source: Mobile World Investment, KB Securities Vietnam 

 

Improving macroeconomic 

conditions would support 

purchasing power rebound 

 

 MWG’s business results rely heavily on macroeconomic conditions and 

purchasing power, given its nationwide coverage. The macroeconomic situation 

in 3Q23 showed improvement signs compared to the previous two quarters. 

GDP growth improved further, reaching 5.3% in 3Q23 vs. 4.1% in 2Q23 and 

3.3% in 1Q23. 3Q23 exports decreased slightly by 1.2% YoY against a 12% YoY 

fall in 1H23. The purchasing managers’ index (PMI), after experiencing deep 

declines in many months, returned to around 50 in July-September. In our view, 

purchasing power could have hit the bottom of the pyramid, mirrored in 

retailers' business results, but the recovery pace will be slow. We assess that 

purchasing power can reach the previous post-pandemic peaks by the end of 

2024 or early 2025. Some factors that need to be monitored to evaluate 

recovery include inflation and interest rates, exports, and employment, not only 

in Vietnam but also in major markets such as the US, EU, and China. 

 

  Fig 10. Vietnam – PMI (points) 
 

  

 
  Source: General Statistics Office, KB Securities Vietnam 
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  Bach Hoa Xanh is the growth driver 

 

Bach Hoa Xanh continued to enjoy 

positive signals 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Revenue growth was driven by 

restructuring efforts rather than 

external factors 

 

 In contrast to the business situation of the ICT&CE retail industry, the grocery 

retail chain BHX continuously recorded positive signals. With the ICT&CE 

industry gradually entering a period of saturation and the prolonged price war, 

BHX is forecast to be a growth driver in the medium and long term for MWG 

thanks to its large scale and great potential. 

  

BHX’s business results showed many positive signals: 

(1) Revenue grew strongly despite no recent store openings, while average 

sales per store also constantly improved with month. Gross profit margin 

remained stable around 25-26%, and gross profit improved each quarter 

(2) Losses also narrowed compared to previous quarters. Excluding unexpected 

costs of VND90 billion due to restructuring activities in the third quarter of 

2023, the actual loss would have decreased by half compared to the second 

quarter, pre-tax profit margin was at -1.8% compared to -4.2% in the second 

quarter of 2023. With positive signals, BHX should touch its breakeven point by 

the end of 2023 or early 2024 (excluding unusual expenses that BHX may 

record in the fourth quarter of 2023). 

  

BHX’s revenue growth was primarily due to restructuring efforts rather than the 

recovery of purchasing power. Specifically: 

(1) The number of invoices increased by 15% while the value of orders only 

improved slightly compared to the second quarter, showing that the 

supermarket chain was gaining new customers while retaining old ones amid 

weak consumer demand that has slowly recovered. 

(2) Compared to the second quarter of 2023, revenue expanded by 25-30% for 

fresh products and 15% for FMCG. These products are applied data analysis 

technology to offer suitable products for each area and store. 

 

Fig 11. BHX’s business results  Fig 12. BHX’s monthly sales per store (VNDbn) 

   

 

 

 
Source: Mobile World Investment, KB Securities Vietnam  Source: Mobile World Investment, KB Securities Vietnam 
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2023F business results 

 

 

 

 

 

 

 

 

 

 

 

 

 

Foreign ownership continuously 

decreased due to net selling 

pressures 

 We forecast that the BHX chain will continue to record a loss of more than 

VND1,100 billion on revenue of VND31,542 billion (+17% YoY) for the whole 

year 2023. Regarding future plans, after reaching breakeven point in the first 

quarter of 2024, BHX will begin to selectively but not massively open new stores 

from the second quarter of 2024, with revenue reaching the target set. The 

board of directors said they have also tested the supermarket model lying on 

the first floor of apartment buildings, which showed positive signals and will be 

replicated in the future. 

 

For 2024F, we forecast BHX’s revenue of VND37,433 billion (+19% YoY) and 

monthly sales per store of VND1.8 billion. Gross profit margin should maintain 

around 26-27%. We expect this chain to record a profit of VND300-400 billion 

next year. 

 

However, foreign investors constantly net sold MWG shares recently, leading to 

a sharp fall in foreign ownership (4% available, a record number in many years 

for MWG). In addition, many investment funds and ETFs also restructured their 

portfolios, reducing the proportion of MWG shares. We believe that the 

reduction in ownership by institutional investors can be attributable to the 

following reasons: 

(1) Non-essential retail chains like TGDD and DMX will recover more slowly 

than other essential ones and other industry groups in the market. Although 

MWG's BHX chain has enjoyed many positive signals, investors are still uncertain 

about the timing this chain will break even. Therefore, it is understandable to 

temporarily lower the proportion of MWG shares in the portfolio to focus on 

other stock groups with brighter prospects. 

(2) Investment funds often care more about profitability and valuation criteria 

than others (For MWG, market share is also a relatively important criterion). For 

the time being, due to the implementation of low-price strategies to strengthen 

market share, MWG's earnings are very low, which causes the P/E much higher 

than market expectation, making MWG less attractive. 
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  Forecast & Valuation 

2023F business results 

 

 

 Despite more positive macro conditions, we assess that purchasing power will 

recover slowly due to sluggish economic rebound. We forecast MWG's 2023F 

NPAT of VND231 billion (-94.4% YoY) on net revenue of VND119,606 billion (-

10.3% YoY). 2023F gross profit should drop 19.1% YoY due to the price 

competition in the ICT&CE retail industry. In 2024F, we expect MWG’s business 

results will improve thanks to the BHX chain reaching its breakeven point and 

starting to be profitable coupled with the rebound of the TGDD and DMX 

chains. 

 

Table 13. MWG – 2022A-2024F business results 

(VNDbn) 2022A 2023F +/- YoY 2024F +/- YoY Comments 

Revenue 133,405 119,606 -10.3% 132,428 10.7%  

   TGDD + Topzone 34,685 28,248 -18.6% 30,225 7.0% Falling purchasing power resulted in a drop in sales of non-essential ICT&CE 

products. Despite the implementation of low-price strategies, difficulties faced by 

the retail industry greatly affected ICT&CE revenue. 

   DMX 68,970 57,620 -16.5% 62,478 8.4% 

   BHX 27,058 31,542 16.6% 37,433 18.7% BHX, after restructuring efforts, continued to enjoy strong revenue growth and is 

approaching the breakeven point. It should be the key growth driver of MWG in 

the future. 

   Others 2,691 2,196 -18.4% 2,292 4.4%  

Gross profit 30,862 22,824 -26.0% 27,073 18.6% Our downward revision against the old assumption is due to our expectation that 

the price war will continue. Gross profit and gross profit margin are greatly 

affected by price cutting. It is expected that the company will make appropriate 

adjustments to the pricing policy to both maintain market share and improve 

gross profit. 

Gross profit margin 23.13% 19.08% -17.5% 20.44% 7.1%  

SG&A -24,218 -22,546 -6.9% -23,042 2.2% Due to the unfavorable business situation, MWG has been implemented strategies 

to optimize fixed costs and raise operational efficiency. 

EBIT 6,644 278 -95.8% 4,031 1350.9%  

EBT 6,056 771 -87.3% 4,123 434.4%  

NPAT 4,102 231 -94.4% 3,216 1289.5% We cut NPAT forecast by more than VND600 billion vs. the old projection due to 

the prolonged price competition, eroding MWG's earnings. In 2023, due to weak 

demand, the company implementd a low-price policy to expand its coverage, 

which caused profits to fall sharply. In 2024, we expect MWG’s earnings to 

rebound strongly thanks to the BHX chain breaking even coupled with the 

recovery of TGDD and DMX. 
 

Source: Mobile World Investment, KB Securities Vietnam 

 

  Fig 14. MWG – 2022A-2024F business results 
 

  

 
  Source: Mobile World Investment, KB Securities Vietnam 
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We recommend BUY for MWG with 

a target price of VND45,700/share 

 

 We combine two valuation methods, discounted cash flow (DCF) and 

comparables approach (50:50 weighting), to evaluate MWG. 

 

(1) For DCF, we use the free cash flow to the firm (FCFF) method with the 

assumptions stated below. Our FCFF-derived target price for MWG is 

VND47,700/share. 

 

(2) For comparables approach, we combine P/E or P/S. We give TGDD/DMX a 

target P/E of 10x and BHX and An Khang a target P/S of 1.2x and 0.4, 

respectively. Due to small contributions of other store chains, we do not 

incorporate them into valuation models. Our comparables approach-derived 

target price for MWG is VND43,600/share. 

 

Accordingly, we upgraded our rating from HOLD to BUY for MWG. The target 

price is VND45,700/share, 19% higher than the closing price as of November 

30, 2023. 

 

Table 15. MWG – FCFF model assumptions 

Cost of equity 15.69% PV of terminal value                                                   48,575  

Cost of debt 7.00% Present value of FCFF                                                    18,872  

Risk-free rate 5.00% Cash & equivalents                                                     4,295  

Beta 1.3 Short-term investments                                                     19,132  

Terminal growth 4.0% Enterprise value (EV)                                                   90,873  

Duration 5 Debt                                                    21,035  

WACC 13.64% Equity value                                                   69,838  

  Outstanding shares                                     1,463,879,280  

Target price 47,700 
 

Source: KB Securities Vietnam 

 

Table 16. MWG – Comparables approach 

 Earnings Per Share Target P/E Target price 

TGDD&DMX                                                      1,480  10                                    14,804.48  

 Sales per share Target P/S Target price 

BHX                                                   23,559                                                            1.2                                           28,271  

An Khang                                                      1,223                                                           0.4                                                489  

Target price 43,600 
 

Source: KB Securities Vietnam 

 

Table 17. MWG – Valuation results 

Valuation method Forecast price Weighting Weighted price 

FCFF                                                   47,700  50%                                         25,000  

Comparables approach                                                   43,600  50%                                         22,500  

Target price   45,700 
 

Source: KB Securities Vietnam 
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MWG – 2021A-2024F financials 

 

Income Statement          Balance Sheet 

(VND Billion) 2021 2022 2023F 2024F   (VND Billion) 2021 2022 2023F 2024F 

Net sales 124,142 134,722 119,606 132,428   Total assets 62,971  55,834  57,441  60,193  

Cost of sales -95,326 -102,543 -96,783 -105,355   Current assets 51,955  44,578  48,891  51,928  

Gross profit 27,632 30,862 22,824 27,073   Cash & equivalents 4,142  5,061  4,295  8,938  

Financial Income 1,288 1,313 2,177 1,470   ST investments 14,237  10,069  19,132  11,479  

Financial Expenses -715 -1,383 -1,577 -1,389   Accounts receivable 3,162  3,001  2,387  2,649  

of which: interest expenses -674 -1,362 -1,223 -1,035   Inventory 29,167  25,696  22,127  27,810  

Gain/(loss) from joint ventures -2 0 0 0   Long-term assets 11,016  11,256  8,550  8,265  

Selling expenses -17,914 -22,337 -21,230 -21,586   LT trade receivables 482  503  447  495  

General & admin expenses -3,823 -1,881 -1,316 -1,457   Fixed assets 9,647  9,728  7,119  6,634  

Operating profit/(loss) 6,466 6,575 878 4,112   Investment properties 80  124  184  250  

Net other income/(expenses) 6 -518 -107 11   Liabilities 42,593  31,902  34,006  34,940  

Gain/(loss) from joint ventures 6,472 6,056 771 4,123   Current liabilities 42,593  26,000  28,105  29,039  

Pretax profit/(loss) -1,570 -1,955 -540 -907   Trade accounts payable 12,180  8,746  7,774  8,608  

Income tax 4,901 4,102 231 3,216   Advances from customers 0  0  0  0  

Net profit/(loss) 12 15 0 0   ST borrowings 24,647  10,688  15,134  14,472  

Minority interests 4,890 4,087 231 3,216   Long-term liabilities 0  5,901  5,901  5,901  

       LT payables 0  0  0  0  
 

          LT borrowings 0  0  0  0  

Margin ratio 2021A 2022A 2023E 2024E   Other LT liabilities 0  5,901  5,901  5,901  

Gross profit margin 22% 23% 19% 20%   Shareholders' equity 20,378  23,933  23,435  25,253  

EBITDA margin 8% 8% 5% 7%   Paid-in capital 7,131  14,639  14,639  14,712  

EBIT margin 6% 6% 2% 4%   Share premium 3  (3) 0  0  

Pre-tax profit margin 5% 4% 1% 3%   Undistributed earnings 12,675  8,724  8,223  9,968  

Operating profit margin 6% 6% 2% 4%   Reserve & others 0  0  0  0  

Net profit margin 4% 3% 0% 2%   Minority interest 12  15  15  15  

              
Cash flow statement           Key ratio         

(VND Billion) 2021A 2022A 2023E 2024E   (x, %, VND) 2021A 2022A 2023E 2024E 

Net profit 6,472 6,056 771 4,123   Multiple         

Plus: depreciation & amort 2,921 3,540 3,567 3,505   P/E 11.5  13.7  243.5  17.5  

Plus: investing (profit)/loss  -959 -349 0 0   P/E diluted 11.5  13.7  243.5  17.5  

Interest Expense -674 -1,362 -1,223 -1,035   P/B 2.8  2.4  2.4  2.2  

Change in working capital 7,759 7,886 3,116 6,593   P/S 0.5  0.4  0.5  0.4  

(Inc)/dec - receivables -828 -589 671 -310   P/Tangible Book 5.8  5.8  7.9  8.5  

(Inc)/dec - inventory -9,924 3,792 3,599 -5,768   P/Cash Flow (17.6) 61.3  (73.6) 12.1  

Inc/(dec) - payables 3,782 -2,287 -2,341 1,596   EV/EBITDA 7.1  6.5  12.1  8.2  

Inc/(dec) - advances -27 -101 -197 -102   EV/EBIT 6.8  6.6  20.8  9.5  

Other adj for operations 0 0 0 0         
Operating cash flow 171 7,976 5,500 2,223   Operating Performance         

Purchase of Fixed Assets and long-term assets -4,977 -4,465 -959 -3,021        ROE% 24% 17% 1% 13% 

Proceeds from disposal of fixed assets 1 5 0 0        ROA% 8% 7% 0% 5% 

Loans granted, purchases of debt instruments -19,225 -20,799 -19,894 -13,579        ROIC% 15% 13% 1% 9% 

Collection of loans, proceeds from sales of debts 

instruments 12,164 25,852 10,832 21,232 
  Financial Structure 

        

Investments in other entities -16 -181 41 -152   Cash ratio 0.1 0.2 0.2 0.3 

Proceed from divestment in other entities 797 0 0 0   Quick Ratio 0.1 0.1 0.1 0.1 

Dividends and interest received 2 1,138 0 0   Current Ratio 1.2 1.7 1.7 1.8 

Investing cash flow -11,255 1,549 -9,980 4,480   LT Debt/Equity 0.0 0.2 0.3 0.2 

Proceeds from issue of shares 228 193 0 73   LT Debt/Total assets 0.0 0.1 0.1 0.1 

Payment for share returns and repurchase -2 -5 0 0   ST Debt/Equity 1.2 0.4 0.6 0.6 

Proceeds from borrowings 63,936 65,252 58,607 60,917   ST Debt/Total assets 0.4 0.2 0.3 0.2 

Repayment of borrowings -56,045 -73,314 -54,162 -61,579   ST liabilities/Equity 0.9 0.6 0.6 0.6 

Finance lease principal payments 0 0 0 0   ST liabilities/Total assets 0.3 0.3 0.2 0.2 

Dividends paid -240 -732 -732 -1,471   Total liabilities/Equity 0.9 0.6 0.6 0.6 

Interests, dividends, profits received 0 0 0 0   Total liabilities/Total assets 0.3 0.3 0.2 0.2 

Financing cash flow 7,877 -8,606 3,713 -2,060   Activity Ratio     
Net increase in cash & equivalents -3,206 919 -766 4,643   Account receivable turnover 52.2 43.7 44.4 52.6 

Cash & equivalents - beginning 7,348 4,142 5,061 4,295   Inventory turnover 3.9 3.7 4.0 4.2 

Cash & equivalents - ending 4,142 5,061 4,295 8,938   Account payable turnover 10.1 9.5 11.3 13.6 

Source: Mobile World Investment, KB Securities Vietnam 
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Investment ratings & definitions   

 

Investment Ratings for Stocks 

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

Buy:  

+15% or more 

Hold:  

+15% to -15% 

Sell:  

-15% or more 
 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 and not authorized for use for any other purpose. 

    

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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