PHONG NGHIEN CU'U VA PHAN TiCH

Th ba, ngay 31 thang 03 nam 2020

MWG: CAC KICH BAN NAO CHO CONG TY TRONG NAM 2020

1. WORST CASE: dich b&nh COVID 19 s& duogc kiém soét tir thang 9 ndm 2020

Trong trudng hop nay du bao sirc mua s& gidm manh tir thang 4 dén thang 9 ndm 2020. Doanh thu binh quan trén ctra hang s& sut
gidam 70% trong 3 thang cla quy 2/2020. Budc sang quy 3/2020, ngudi dan bat dau quen dan vdi dich, tuy nhién mdc dé gidm van
rat |6n, doanh thu binh quan clra hang tiép tuc gidm 50% trong 3 thang clia quy 3/2020 va gidm 30% trong 3 thang quy 4.

Trong trudong hop dich bénh dién ra nhu vay, MWG du béo sé& khong tiép tuc md rdng clra hang & 2 chudi Thé gidi di ddng va Dién
mdy xanh, ddng thoi viec md réng mai clra hang Bach hda xanh cling s& bi han ché, va chi duoc thuc hién trd lai trong quy 3/2020.

WORST CASE Mar-20 Apr-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20

Tang trudng DT clra hang TGDD -15% -70% -70% -70% -50% -50% -50% -30% -30% -30%
Tang trudng DT clra hang DMX -15% -70% -70% -70% -50% -50% -50% -30% -30% -30%
S6 ctta hang BHX m& mdi 71 10 10 10 30 30 30 70 70 70

Nhitng gid dinh trong trirong hop worst case

Néu trudng hop nay xay ra thi két qua kinh doanh ndm 2020 clia MWG nhu sau:

2019 2020F 2020P % K& hoach 2020

Doanh thu 103,485 84,009 122,445 -31.4%
Tang trudng doanh thu 17.9% -18.8% 18.3%
Lai nhuan sau thué 3,836 2,831 4,835 -41.4%
Tang trudng LNST 33.2% -26.2% 26.0%
EPS 8.7 6.4 10.9
P/E 7.1 9.7 5.7

*Ch0 thich: 2020F |& con sé dw phéng, 2020P 1a con sé ké hoach cda MWG
Doanh thu va LNST gidm Ian lugt 18.8% va 26.2% so véi cung ky 2019, va cty s& khéng dat duoc ké hoach doanh thu va LNST. Mrc P/E
forward ndm 2020 s& vao khodng 9.7x (vdi gid cb phiéu dang duac tinh 13 61,900 dong tai ngay 31/03/2020). Mttc P/E 9.7 1an cling

duoc xem 1a murc thp ctia MWG trong nhitng n3m trd lai day.

2. BASE CASE: dich bénh COVID 19 s& kiém sodt ttr thang 7 ndm 2020

BASE CASE Mar-20 Apr-20  May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20

Tang trudng DT clra hang TGDD -15% -70% -50% -50% -30% -30% -30% 0% 0% 0%
Tang trudng DT clra hang BMX -15% -70% -50% -50% -30% -30% -30% 0% 0% 0%
S6 clra hang BHX md mai 71 10 10 10 50 50 50 70 70 70

Trong trudng hop nay du bao sirc mua s& gidm manh tir thang 4 dén thang 6 ndm 2020. Doanh thu trung binh trén clra hang sé sut
gidm 70% trong 4 thang cla quy 2/2020 (do thoi gian lockdown cac clra hang tai 5 thanh phd 16n cho dén hét thang 4). Budc sang
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thang 5 va thang 6 cla quy 3/2020, ngudi dan bt dau quen dan véi dich COVID 19, tuy nhién mdrc d6 gidm van rat 1én, doanh thu
binh quan clra hang tiép tuc giam 50% trong 2 thang clia quy 2/2020 va du kién sirc mua s& quay lai mitc binh thuong ké tir quy
4/2020.

Néu trudng hop nay xay ra thi két qud kinh doanh ndm 2020 cdia MWG nhu sau:

BASE CASE 2019 2020F 2020P % k& hoach 2020

Doanh thu 103,485 99,726 122,445 -18.6%
Tang trudng doanh thu 17.9% -3.6% 18.3%
Lgi nhuan sau thué 3,836 3,686 4,835 -23.8%
Tang trudng LNST 33.2% -3.9% 26.0%
EPS 8.7 8.3 10.9
P/E 7.1 7.5 5.7

Doanh thu va LNST gidm Ian luot 3.6% va 3.9% so vai cung ky 2019, va cty s& khong dat duoc ké hoach doanh thu va LNST. Mc P/E
nam 2020 forecast lic day s& vao khodng 7.5x (vdi gia cb phiéu dang duoc tinh 13 61,900 déng tai ngay 31/03/2020). Mirc P/E 7.5
lan cling duoc xem 1& mirc thap nhat ctia MWG ké tir khi niém yét trd lai day.

3. BEST CASE: dich b&nh COVID 19 s& kiém so&t cho tir gitta cudi thang 5/2020

Tuwong tu nhu bdo cdo danh gid COVID 19 (https://www.tcsc.vn/uploads/phan-tich/files/covid-19-va-ke-hoach-hanh-
dong mar2020.pdf), Viét Nam dang lam rat t6t trong viéc kiém soét dich bénh tinh dén thoi diém hién tai. Ngay 28/03 vira qua
chinh phd d3 thuc hién cac chinh sach dé han ché ngudi dan ra bén ngoai, déng clra cac co s& dich vu khéng can thiét... Néu nhu
ngudi dan thuc hién tét nhitng bién phap nay, cong vadi tinh hinh dich bénh trén toan cau duoc kiém soat. Cac hoat ddng kinh té s&
trd lai binh thudng vao gilta cubi thang 5/2020. Trong tredng hap nhu vay, doanh thu trén clra hang s& sut gidm 70% trong thang
4/2020 do chi thi han ché ra ngoai va déng mot sé clra hang kinh doanh sadn pham khéng thiét yéu. Budc sang thang 5, ngudi dan
bat dau quen dan vdi dich, tuy nhién mic d6 gidm van con Ién, doanh thu binh quan clra hang tiép tuc gidm 30% trong thang 5,
trudc khi quay trd lai binh thudng tir thang 7/2020. Céc clra hang BHX ciling du kién cling s& dwgc mé rong nhanh vao thang 7 dén
cudi ndm.

Best Case Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20
Tang trudng DT clra hang TGDD -15% -70% -30% -10% 0% 0% 0% 0% 0% 0%
Tang trudng DT clra hang DMX -15% -70% -30% -10% 0% 0% 0% 0% 0% 0%
S6 clra hang BHX m& mai 71 10 10 50 70 80 120 120 120 120

Néu trudng hop nay xay ra thi két qua kinh doanh ndm 2020 ctia MWG nhu sau:

2019 2020F 2020P

Doanh thu 103,485 113,372 122,445 -7.4%
Tang trudng doanh thu 17.9% 9.6% 18.3%
Lai nhuan sau thué 3,836 4,092 4,835 -15.4%
Tang trudng LNST 33.2% 6.7% 26.0%
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Doanh thu va LNST tang lan luot 9.6% va 6.7% so vdi cling ky 2019, va cong ty cling s& khdng dat duaoc ké hoach doanh thu va LNST.
Mtrc P/E ndm 2020 forecast lic day s& vao khodng 6.7x ( : C

3. Panh gia thém kha ning hoat dong lién tuc cia MWG théng qua chi sb tai chinh

Giai doan kho khan cling c6 thé xay ra bat ky diéu bat ngd, quan sat thém mot sé chi sé survival ctia MWG:
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Tién mét cling cé xu hudng tdng manh trong nhitng ndm tré lai day va dat hon 6,250 ty tai thoi diém cudi ndm 2019.
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4. Tém lai, MWG sé ra sao ?

Dudng nhu nha dau tu dang phan anh thai quéa déii véi MWG (tinh dén ngay 30/03/2020), MWG la mét trong nhitng cé phiéu gidm
manh nhat trong nhdm VN30 — gidm hon 50% tUr dinh). Nhidu nha dau tu lubn suy nghi MWG 13 cé phiéu tdng trudng vdi mitc 25-
30% trong ndm, do dé chi cdn mot yéu t6 1am dnh hudng dén con sb ting trudng d6 thi thi trudng s& phan anh radt manh. Ngoai ra,
MWG ciling la mét trong nhitng cé phiéu duoc cap margin |&n nhat trén thi truong, do dé mot dot sut gidm manh thoi gian vira qua
cling c6 thé dén tir nguyén nhan ctia hoat doéng call margin va forced sell.

Két qud kinh doanh chéc chan s& dnh hudng bdi COVID 19, tuy nhién con sé 1a bao nhiéu ching ta chua cé thé luvong hda duagc. Tuy
nhién vdi truong hgp worst case nhu trén, P/E 2020 ctia MWG chi con dudi 10x. Bén canh doé, dich bénh qua di thi MWG s& trd lai
manh mé& trong nam 2021.

MWG s& cé budi hop véi nha dau tu va cac analysts va chiéu ngay 01/04/2020, cé thé ké hoach kinh doanh 2020 s& duac diéu chinh,
dong thdi cling s& cap nhat thém nhiéu théng tin mai vé tinh hinh hién tai va ké& hoach sdp t3i (c6 thé 1a nhitng thong tin tich cuc).
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Dién bién gia MWG tir khi niém yét

140,000 A I- 60.00
127,
120,000 —— MWG —— PIE L 50.00
97,782
100,000 - Dau nam 2015 dén T9/2015, MWG
gidm 43.5% ttr dinh, sau théng tin - 40.00
ESOP va viéc mé rong BMX
80,000 -
61,800 30.00
60,000 72,555
- 20.00
40,000 - 37,910
far L
20,000 W 10.00
21,395 8.27 7.1
0 T T T T T 0.00
07/14/2014 07/14/2015 07/14/2016 07/14/2017 07/14/2018 07/14/2019

Dién bién gid va P/E trailing ctia MWG ké tir niém yét dén nay

A
www.tcse.vn |5


http://www.tcsc.com.vn/

PHONG NGHIEN CU'U VA PHAN TiCH

Th ba, ngay 31 thang 03 nam 2020

TUYEN BO MIEN TRACH NHIEM
Céc théng tin va nhan dinh trong bdo cdo nay duagc cung cip bdi TCSC dua vao cac ngudn théng tin ma TCSC coi 1a déang tin cdy, co
s3n va mang tinh hop phap. Tuy nhién. ching t6i khéng ddm bao tinh chinh xac hay day a0 cla cac thong tin nay.
Nha ddu tv st dung bdo cdo nay can luu v ring cac nhan dinh trong bdo cido nay mang tinh chét chl quan cla chuyén vién phan tich
TCSC. Nha dau tu si dung bao cdo nay tu chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dua vao céc thong tin trong bdo cdo nay va céc thong tin khac dé ra quyét dinh ddu tu cda minh ma khéng bi phu thudc
vao b4t ki rang budc nao vé& mat phap ly dbi vai cac thong tin dua ra.

Bao cdo nay khéng duaoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng duoc sy chap thuan bing
v3n ban ctia Céng ty C& phan Ching khodn Thanh Céng. Xin vui ldng ghi rd ngudn trich dan néu s& dung cac thdng tin trong bdo cao
nay. Cac thong tin cé lien quan dén chirng khodn khac hodc cac thong tin chi tiét lién quan dén cb phidu nay cé thé duoc xem tai hodc
s& duac cung cp khi cé yéu cau chinh thirc.

CONG TY O PHAN CHUNG KHOAN THANH CONG (TCSC)

Phong phan tich

Lau 2, S6 6 HO Tung Mau, P. Nguy@&n Thai Binh, Quan 1, TP.HCM
bién thoai: 028 38 270 527 Fax: 028 39 115 585

E-mail: info@tcsc.vn

Web: www.tcsc.vn
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