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A. Téng quan vé muc tiéu, quy trinh, phwong phap va ddi twong phan tich

1. Muc tiéu phan tich:
Bai tdp 16n — Phén tich tai chinh Cong ty cb phan sita Viét Nam (Vinamilk) ndm trong
hoc phan phan tich tai chinh, qua viéc thu thap va xir Iy thong tin ké toan va cac thong tin
khac trong quan 1y doanh nghiép trong 4 nim 2007 - 2010, nham d4nh gia tinh hinh tai
chinh, kha ning va tiém lyc ctia doanh nghiép — Vinamilk.
Do yéu cdu ciia gido vién, ddi twong str dung thong tin cia bai tap nay 1a Giam ddc tai
chinh doanh nghi¢p, do d6 muc tiéu phan tich tai chinh ¢ day la toan by hoat dong cua
Vinamilk, tir 46 gitip Giam ddc tai chinh cong ty ra quyét dinh tai chinh va quan 1y phu
hop.

2. Quy trinh phdn tich

Quy trinh phan tich dugc khai quat bang so dd sau:

Thu thap théng tin

Duya vao cac bdo cdo tai chinh dugc kiém todn hang ndm, thdng tin trén website cong ty, dit liéu tir
céc cong ty chirng khodn..., ti€n hanh chon loc céc thdng tin can thiét, I14p bdo cdo chuidn ndm géc va
chuan ty trong

X ly thong tin

}ﬁ

Bang cac phuong phap phan tich va sé liéu thu thap, 1an lwot phan tich hoat dong sxkd, dong tién va
kha nang thanh todn, hoat dong tai chinh, kha nang sinh loi

Danh gid va ra quyét dinh

Tw cac két qua phan tich & budc trén, danh gia téng quan vé tinh hinh tai chinh cta doanh nghiép

3. Phwong phap phan tich:
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Chu yéu st dung phuong phap ty 1é va so sanh céac chi tiéu qua cic nam 2007 — 2010.
Riéng phan phan tich kha ning sinh 15i 4p dung phuong phap phan tich Doupont.

4. Déi twong phan tich

Péi twong phan tich 14 toan bo thong tin duoc thu thap va qua xir Iy vé Vinamilk. Cac

bao cdo va so liéu duge trinh by & cac phan khi chiung dugce str dung dé phan tich.
Khai quat Cong ty co phan sita Viét Nam — Vinamilk, Ma Chimg khoan - VNM:
a. Lich str hinh thanh

Cong ty cd phan Sita Viét Nam duoc thanh 1ap dua trén quyét dinh s6 155/2003 Qb-
BCN ngay 01/10/2003 ctua Bo Cong nghiép vé viéc chuyén Doanh nghiép Nha nudc
Cong ty Sita Viét Nam truc thuoc B Cong nghiép thanh cong ty c6 phan Sita Viét Nam.

Thang 04/2004: Cong ty sap nhap nha mdy sita Sai Gon (SAIGONMILK), nang tong von
diéu 1é ctia Cong ty 1én 1.590 ty dong.

Thang 06/2005: Cong ty mua lai phan von goép cua ddi tac trong Cong ty Sita Binh Pinh
va sap nhap vao Vinamilk. C6 phiéu ctia cong ty chinh thtic giao dich trén trung tim giao
dich chimg khoan thanh phd HO Chi Minh vao ngay 19/01/2006 véi khoi lugng niém yét

13 159 triéu c6 phiéu.

b. Linh vuc hoat dong chinh

- San xuét va kinh doanh thuc phém: cac san ph'flm tir stra, cac loai banh...

- Kinh doanh nha, méi gidi, cho thué bat dong san, kinh doanh kho, bén bai...
- San xuit mua ban ruou bia, do uéng, ché, cafe, thuc phém...

c. Linh vuc kinh doanh chinh

*) San pham kinh doanh chinh.

Trudc day, VNM ciing da tinh dén viéc dau tu mo rong sang linh vuc san xuat bia va
café. Tuy nhién hai du 4n ndy da khong mang lai két qua nhu mong doi nén thoi gian téi

cong ty s€ chi tap trung vao stra va nudc giai khat. Voi san pham tur stta, nang luc san
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xuit s& dugc nang 1én gap doi so voi hién tai khi nha may san xuét sita Mega di vao hoat
dong vao nam 2012. Trong co cau doanh thu c6 thé thay sita nudc va sita chua dang dan
thay thé sita ddc (von 1a mat hang co gié tri gia ting thp) trong co cau san pham. Déi véi
mit hang nudc giai khat, cong ty dang dau tu xdy dung mot nha may. Dy 1a mat hang c6

ty suét sinh 15i cao.
*) Thi truong tiéu thi va thi phan.

Mic du tée do tang truong doanh thu chua thuc su 6n dinh song loi nhuan lai tdng trudng
kha déu, trung binh dat 30%/nim. Pic biét 2009 tinh hinh kinh té gip kho khin chung,
song loi nhuan cia VNM ting gan gip doi nam trudc. Hién nay thi trudng trong nudc
dong gop dén 90% doanh thu cia VNM, mot phan nho doanh thu xuat khau dén tir cac
nude nhu Trung Dong, Campuchia, Philippines va Uc véi hai san pham chinh 13 sita bot
va sita ddc. Tuy nhién cho dén thoi diém hién tai, cong ty van xac dinh viéc phat trién san
pham cho thi truong ndi dia 1a muc tiéu chinh, thi trudng nudc ngoai s& 1a muc tiéu cho

giai doan vé sau.

Hién nay thi phan cic mit hang cia VNM nhu sau: sita chua 97%, sira dic 70%, sita
nude 55%, sita bot 35% thi phan ciia ca nudc. Nhu vay c6 thé thdy véi loi thé vé quy mo
va kinh nghiém thi sita dac va stta chua la hai mat hang kho dbi tha nao co thé canh tranh
tai thoi diém hién tai.

d. Vi thé cong ty

Theo két qua binh chon 100 thuong hi¢u manh nhét Viét Nam, Vinamilk 1a thuong hiéu
thyc pham s6 1 cua Viét Nam chiém thi phan hang dau, dat toc do tang truéng 20 —
25%/mam, duge nguoi tiéu dung tin nhiém va lién tiép duoc binh chon 14 san pham dung
dau TOPTEN hang Viét Nam chét lugng cao 8 nam lién 1997-2004. Doanh thu noi dia
tang trung binh hang nam khoang 20% - 25%. Vinamilk da duy tri dugc vai tro chu dao
cua minh trén thi trudng trong nudc va canh tranh c6 hi¢u qua voi cac nhan hiéu stra cua

nudc ngoai. Mot trong nhiing thanh céng cia Vinamilk 1a da dang hoa san pham dép ung
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nhu cau cua tat ca cac doi tugng khach hang tur tré so sinh, tré em, thanh thiéu nién, nguoi

16m, nguoi ¢6 nhu cau dac biét.
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B. Phan tich tai chinh cua VNM:
1. Phan tich hoat dong sin xudt kinh doanh:

Nhu da dé cap O trén, Vinamilk cé linh vuc kinh doanh chu yéu 1a san xuét va tiéu thu
cac san pham sita va banh, trong linh vuc thuc pham. Ngoai ra cong ty con c6 cac hoat
dong kinh doanh bat dong san, cho thué kho bai; kinh doanh cac loai d6 udng va thuc
pham khac. Ngoai ra, Vinamilk 1 cong ty sira hang dau Viét Nam duoc hd trg boi truyén
thong hoat dong, uy tin, ciing nhu thwong hiéu dugc xay dung tot. VNM c6 danh muyc cac
san pham da dang thich hop cho cac d6 tudi va dap Gng cac nhu cau khac nhau. Pay 1a
loi thé khong phai cong ty nao ciing ¢6 duoc. VNM c¢6 mang ludi phan phdi va ban hang
trai rong trén ca nude. Cac dai Iy cia VNM ciing duogc trang bi hé théng ti déng dé bao
quan san pham dén tay nguoi tiéu dung. Nho c6 ban lanh dao va diéu hanh tbt, diéu nay
thé hién ¢ kha ning kiém soat chi phi dau vao 6n dinh, loi nhuan cua cong ty ting truong

on dinh qua cac nam.

Viéc xem xét danh gia hoat dong san xut kinh doanh cia VNM dugc chi yéu dua trén

BCKQKD.

Ta lap BCKQKD chuan ti trong (% theo doanh thu):
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Nam

Doanh thu

Céc khoan gidmtrir doanh thu
Doanh thu thuan

Gia vén hang ban

Loinhuén gop

Doanh thu tai chinh

Chiphi tai chinh

Trong do: Chi phi Ldi vay
Chiphiban hang

Chiphiquan Iy doanh nghiép
Loinhuan thuan tir hoat dong kinh doanh
Loinhuan khac

Loinhuan truge thué

Thué TNDN

Loinhuan sau thué TNDN

Lap BCKQKD theo nam gdc 2007 (%):

Nam

Doanh thu

Cac khoan giam tror doanh thu
Doanh thu thuan

Gia von hang ban

Loi nhuén gop

Doanh thu tai chinh

Chi phi taichinh

Trong d6: Chi phi Lai vay

Chi phiban hang

Chi phiquan Iy doanh nghiép
Loi nhuan thuan tir hd kinh doanh
Loinhuan khac

Loi nhuan trude thué

Thué TNDN

Loinhuan sau thué TNDN

2007

100
0.40
99.60
72.45
27.15
3.86
0.39
0.17
14.60
3.06
12.97
1.35
14.31

(0.12)
14.43

2,007
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00

2008

100
2.05
97.95
66.95
31.00
2.28
2.36
0.32
12.56
3.55
14.81
1.55
16.36
1.43
14.90

2,008
125.55
639.32
123.48
116.03
143.34

74.02
764.14
231.17
107.95
145.85
143.41
144.71
143.54

n/a

129.61

2009

100
1.91
98.09
62.25
35.85
4.07
1.71
0.06
11.51
2.71
23.99
1.26
25.24
3.28
21.96

2,009
162.10

768.95 1,

159.65
139.28
214.01
170.61
714.67
57.04
127.77
143.46
299.90
151.14
285.89
n/a

246.60

2010

100
2.04
97.96
65.79
32.17
2.79
0.95

8.94
2.41
22.65
3.78
26.44
3.95
22.49

2,010
240.92
224.38
236.95
218.77
285.46
173.94
592.37
147.54
190.09
42091
676.51
444 .98

n/a

375.36

Pham Dirc Viét - TCDN50A

Page 7



S liéu trén dua vao cac BCTC hop nhét thuong nién, tuy nhién da loai bo mot s yéu t6
khong can thiét, vi du nhu loi nhuan cho c¢6 dong thiéu sé - chiém ty trong rat nho trong

tong doanh thu.
Phén tich doanh thu, gia von va loi nhuén gop:

Doanh thu ban hang cia VNM lién tyc ting cao trong nhiéu nim. Nam 2010 doanh thu
thuan cia VNM dat hon 15,845 nghin ty dong, ting 48.78% so v&i nam 2009. Pong gop
vao co cau doanh thu chu yéu tir doanh thu trong nudc, ting 51.06%; doanh thu tir xuat
khau ciing ting 45.95% so v6i cung ky. Trung binh mdi ngdy VNM san xuat va dua ra thi
truong 9-10 triéu san pham véi doanh sb dat 62-63 ty dong/ngay. Pé giai thich cho sy
tang truong vé doanh thu ban hang, can danh gia thi phan cia VNM. Cac san pham sita
ctia VNM chiém khoang 39% thi phﬁn, trong d6 stra dac chiém dén 75%, sira tuoi 53%,
sita chua 90% va sita bot 25%. So sanh véi cac ddi thu trong nganh thi VNM vuot troi
khi san pham Dutch Lady ding thtr hai v&i 24% thi phan, con lai 14 cac hang noi dia nhu
Hanoimilk, Moc Chau, Nutifood va cic san pham nhdp khau. Ngoai ra doanh thu con
dong gop tir hoat dong xuét khau, chiém dén 20% doanh thu. Mang ludi xuat khau huéng

dén cac nude nhu Uc, Cambodia, My va mét so nudc Trung Dong.

Doanh thu thuan, gia vén, LN gdp theo
nam 2007

300.00
250.00

P
200.00

150.00 //
100.00 /

50.00

%

2007 2008 2009 2010

——Doanh thu thuadn| 100.00 | 123.48 | 159.65 | 236.95

—Gid vén 100.00 | 116.03 | 139.28 | 218.77
Loi nhuan gop 100.00 | 143.34 | 214.01 | 285.46
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Tur biéu d6 trén co thé thiy trong giai doan 3 nam 2007-2009 gia v6n hang ban c6 toc do
tang chdm hon so véi toc do ting cua doanh thu. Piéu nay lam cho loi nhuan gop co toc

d6 tang nhanh.

Phan tich cu thé yéu t6 cdu thanh nén gia von: Chi yéu tic dong dén gia thanh san pham
sita 13 gia sira bot nguyén kem nhap khau. Cho di nguyén liéu bo sita trong nudc da gia
tang san luong tuy nhién van chua dép (mg hoan toan nhu cu cho doanh nghiép. Nhin
chung mit bang gia sita nhap khau trong nim 2007 va 2008 1a chua ting cao, tham chi c6
xu huéng giam do scandal sita nhiém Melamin tai Trung Qudc anh hudng téi niém tin
ctia thi truong. Tuy nhién dén nam 2009 gia sita nguyén liéu di bat dau tang cao trong
khoang 3,400-3,800 USD/tan. Thém vao d6 mit bang chung cho gia mua sita bo tuoi tir
ndéng dan ciing tang nhe. Diéu nay lam cho tdc do ting gia von hang ban nhanh hon trong
nhirg nim sau. Nhin chung céc chi phi con lai cdu thanh nén gia vén nhu nhan cong va

san xut chung c6 anh huong it, va tbc do tang cham hon doanh thu.

Phan tich chi phi:
? V4 . Vé
Ty trong cac chi phi theo doanh thu
80.00
70.00 —
60.00
50.00
40.00
30.00
20.00
10.00 —
) 2007 2008 2009 2010
——Gi4 v6n hang ban 72.45 66.95 62.25 65.79
——Chi phi ban hang 14.60 12.56 11.51 8.94
Chiphi quan Iy doanh 3.06 3.55 271 241
nghiép

Nhin chung ty trong chi phi ban hang va chi phi quan 1y doanh nghiép chiém ty trong rat
thap so v6i doanh thu. Chi phi ban hang da giam tir 14.6% doanh thu xubng con 8.64% tir
niam 2007 dén nim 2010. Diéu nay cho thiy dui quy mé ban hang ting nhung chi phi ban

hang khong ting twong tng, tirc 1a nhung chi phi 16n bo ra trudc day dé xay dung thuong

Pham Dc Viét - TCDN50A Page 9



hiéu, marketing va tai cdu tric hé théng phan phdi da phat huy tac dung. Day 14 nhan t6
quan trong 1am ting truéng loi nhudn cong ty trong nhitng nim qua va ca nhiing nim sap
toi.

Thém vao do, ty trong chi phi quan 1y trén doanh thu cling giam tir mirc 2.8% nam 2009
xubng con 2.41% niam 2010. Xu hudng nay duoc giai thich do d6 13 nhitng chi phi cb
dinh hodc it bién dong theo san luong. Trong thoi gian tdi, voi tbc do tang cua doanh thu,

xu hudng nay sé tiép tuc duy tri.

Chi phi khau hao khong ting manh bang toc do ting truéng san lugng do phan san luong
tang thém van dugc san xut tir cac nha may hién tai cia cong ty. Cac nha may méi van
chua di vao hoat dong.Tuy nhién, tir ndm 2012, khi nha may Mega, Dielac 2 va céc nha

méay méi khac di vao hoat dong, chi phi khau hao du kién sé& ting gap doi.
Phan tich lgi nhuin:

Tbc @6 tang truong loi nhudn cia VNM duoc duy tri lién tuc qua cdc ndm. Nam 2009
tang truong loi nhuan & mirc rat cao & mirc 90.26% so véi nam 2008. Diéu nay co thé
duoc ly giai khi tdc dong cua lam phat cao ¢ Viét Nam da khong con anh hudng manh
dén nhu cau san pham ciia cong ty. Chinh sach kich cau cta Chinh phi c6 tic dong gia
tang san xuit va tiéu ding cac mit hang co ban, trong d6 c6 mit hang vé sita va banh.
Sang nam 2010 VNM tiép tuc c6 nhing thanh cong khi loi nhuan sau thué dat hon 3,602
nghin ty dong, tang 51.29% so vai 2009.

Toéc do tang trudng doanh thu va Igi nhuan

100%
80%
60%
40%
20%

0%

2005 2006 2007 2008 2009

=== TGc do tang doanh thu

=8 TGOc db tang Igi nhuan sau thué
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Phan tich kha ning va hiéu qua hoat dong:

Hién nay ¢ Viét Nam khong co cong ty nio trong nganh twong ximg vé quy mé von ciing
nhu ning lyc san xuit ma c6 thé dung dé so sanh danh gia véi VNM. Vong quay hang
t6n kho va khoan phai thu ¢6 xu huéng ngay cang nhanh hon diéu ny chimg t6 kha nang
sit dung von luu dong ngay mot tét hon. Khi vong quay vén luu dong cang 16n thi kha
nang tao ra doanh thu cho VNM s& nhiéu hon. Thyc té cho thdy doanh thu nim 2008 va
2009 cia VNM ting hon 20%/nim. Vong quay tai san c6 dinh c6 xu hudng giam tir 2006
dén nay nguyén nhan 1a do VNM dang trong giai doan dau tu mé rong san xuét, toc do
tang trudng cua tai san dai han nhanh hon doanh thu. Hién nay VNM ciling méi chi hoat
dong hét c6 75% cong sudt toan dung ciia cac nha may. Cac dy 4n ma VNM dang thuc
hién néu nhu duoc dua vao hoat dong diing ké hoach thi trong nhung nam téi chi tiéu nay
kho co thé duoc cai thién boi doanh thu trong nhitng nim dau kho c6 thé dat duge mire

cong suét thiét ké.

14.6 15.5 19.5 24.5
25.0 23.6 18.7 14.9
126.4 115.5 71.1 81.1
473 324 44.4 38.6

Cu thé, vong quay hang ton kho ctia VNM c6 xu hudng giam dan trong giai doan tir nim
2009 dén nay, lan lugt tir 5.1 xudng 4.5 1an. Vong quay cac khoan phai thu c6 xu hudng
tang dan trong cdc nam tir 15.50 1an nim 2008 1én 24.5 1an nam 2010. Viéc vong quay
cac khoan phai thu ting cho thay sé tién ctia doanh nghiép bi chiém dung it hon, luong
tién mat tang giup doanh nghiép chu dong dugc ngudn von trong san xuat, han ché vay

ngan han dé bu dap von luu dong, giam chi phi tai chinh khi mat bang 14i suat dang cao.
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Bang CDKT phan tai san chuén ty trong:

58.48% 53.42% 59.76% 54.95%

1. Tién va cac khoan twong duwong 2.17% 5.68% 5.02% 2.45%
tién

2. Cac khoan dau tw tai chinh ngan 12.06% 6.27% 27.28% 19.42%

12.07% 10.83% 8.59% 10.44%
4. Hang ton kho 30.78% 29.75% 15.47% 21.83%
1.39% 0.89% 3.40% 0.82%
41.52% 46.58% 40.24% 45.05%
0.01% 0.01% 0.10% 0.00%

han

2. Tai san co dinh 30.36% 32.46% 29.77% 31.83%
2.1. Tai san co dinh hiru hinh 18.85% 25.63% 21.64% 24.04%
2.2. Tai san co dinh vo hinh 0.38% 0.85% 0.46%

2.3. Chi phi xay dung co bin dé 11.13% 5.98% 7.66% 6.18%

dang
3. Bat dong sian dau tw 0.46% 0.32% 0.94%

4. Cac khoan dau tw tai chinh dai 7.39% 9.56% 7.10% 10.60%

5. Tai san dai han khac 3.76% 4.09% 2.94% 1.51%

TONG CONG TAI SAN 100.00% 100.00% 100.00% 100.00%

Bang CDKT di cho thiy co cdu tai san ctia mot doanh nghiép co chu ky san xuét ngan.

han

Luong tai san tp trung chi yéu vao tai san ngan han, duy tri 6n dinh sudt 3 nim ¢ mic
trén 50%. Piéu dang chii y nam 2010 c6 su diéu chinh trong co ciu tai san doanh nghiép
lam cho tai san co tinh thanh khoan cao nhung tinh sinh 15i thdp giam xuéng hon nim

2009 nhung dap tng yéu cau thanh toan. Pay 1a nhan t6 ting loi nhuan, dic biét 1a loi
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nhuén tai chinh cho cong ty - mot lwong tai san kha 16n 1a dau tu tai chinh dugc cong ty
duy tri tir nim 2007. Dén hét quy I1I/ 2010, VNM con 457 ty dong dau tu chimg khoan
va chung chi quy ngén han va dai han. Cac khoan dau tu nay da sut giam gﬁn 40% gié tri,
din dén du phong dau tu tai chinh 1én t6i 185 ty dong. Thi trudng chimg khoan dang theo
chiéu hudng xau, do d6 n6 c6 thé lam tang dy phong giam gia dau tu tai chinh cia VNM

trong thoi gian toi.

Vé tai san dai han, bién dong cua tai san c6 dinh hitu hinh trong nim 2010, nha may
Dielac 2 dugc xdy dung trén khu dat rong 5.9ha trude ddy thuoc vé Cty TNHH Thuc
pham F&N Viét Nam truéc khi cong ty ndy duoc VNM mua lai vao thang 6/2010. Chi
phi xay dung dé dang cht yéu nam & nha may Mega hién dang trong giai doan thiét ké
va s& di vao hoat dong vao cubi naim 2012. Cong ty dang ting truong nhanh hon so véi
du kién cta ban linh dao, do d6 nhiéu kha ning hoat dong san xuat tai hai nha may cii 1a
Thong Nhit va Truong Tho sé khong tam dimg nhu dy kién. Nha may Mega c6 tong

cong suat thiét ké 1a 1,000 tan sira/ngay, twong duong 300,000 tan sita/nam.
2. Phan tich dong tién va khd ning thanh todn:
Phén tich dong tién:

Luong tién mat cia VNM ludn duoc giit dam bao cho nhu cau von luu dong ciia cong ty.
Thoi gian cong ty cho khach hang chiém dung von ciia minh luén thip hon thoi gian
cong ty chiém dung von ciia nguoi ban. Luong tién mit thu vé khi ban hang luon chiém
ty trong cao (khoang 80% doanh thu ban hang) diéu nay gitip cho VNM khong gip phai
kh6 khin vé vin dé thanh khoan. Mot diém can luu v khac 1a hoat dong san xuat kinh
doanh vira mang lai ngudn thu chinh viia mang lai dong tién thyc duong qua cac nam.
Hoat dong dau tu (chu yéu 1a mua sim day chuyén cong ngh¢) va hoat dong tai chinh
khong mang lai dong tién chinh cho VNM. Diéu nay thé hién qua bao cao luu chuyén

tién t€ dang van tat sau — dv: triéu dong.
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Tir hoat dong kinh doanh 313,478 1,269,759 3,096,503 2,018,774

Tir hoat dong dau tu (1,015978)  (531,785)  (2.476,274) (993,051)
Tir hoat dong tai chinh 663,413 (517,149) (532,691)  (1,188,384)

Luru chuyén tién thuan trong ky (39,087) 220,825 87,538 (162,661)

Phan tich kha nang thanh toan:

Tai san ngan han ludn chiém khoang trén 60% tong tai san cia VNM. Trong khi d6 ng
ngan han chi chiém khoang 20% co cau ngudn vén, chinh vi vay nén kha nang thanh toan
cia VNM ludn duoc dam bao & mure tot. Trong giai doan tir 2005 vé trudec, VNM duy tri
luong 16n tién mat va cac khoan phai thu ngan han song thoi gian gan dy cong ty da tan
dung duoc lugng tién mit d6 dé ting cudng tich trit hanh ton kho nhiam tranh su bién
dong gia nguyén liéu trén thi truong thé gidi va ting cuong dau tu tai chinh. Chi sb kha
nang thanh toan ng ngan han cia VNM cao hon so véi chi tiéu ctia nganh va cao hon kha

nhiéu cic cong ty doi thu.
Thanh toan ngin han 3.4 33 33 2.5

Thanh toan nhanh 1.6 1.5 2.4 1.5

Tir bang tinh trén c6 thé thiy céac chi tiéu dam bao kha ning thanh toan cia VNM déu dat
yéu cau trong ca 4 nam. Nam 2010 c6 sy diéu chinh trong co cau tai chinh doanh nghiép
1am cho céc ty sd phan anh kha ning thanh toan xudng thip hon 2009 nhung dap ung yéu
cau. Piéu nay cho thay doanh nghiép di diéu chinh mot lugng tai san co tinh thanh khoan
cao nhung kha nang sinh 10i thip sang dai han v&i muc tiéu gia ting loi nhudn cta cong

ty.
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3. Phdn tich hoat dong tai chinh:

Vén hru dong rong — Net working capital:
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Tai san Ngudn vén

Trén thuc té, lién tuc qua cac nam cong ty ludn c6 von luu dong rong duong. Biéu dd trén
cho thay tinh hinh von luu dong ciia VNM trong nam 2010. TSNH - 55% tong tai san -
luén 16n hon rat nhiéu so voi ng ngén han- 24.5%, trén 2 lan. Trong co cdu von dai han
cht yéu 1a vén CSH — 74%, con ng dai han chiém ty 18 thap. Diéu nay cho thdy mot phan
16n TSNH duoc tai tro bﬁng von CSH.

Co ciu von va phén tich don bay:

N R A
0.016 0.014

0.19 0.21 0.26

0.24 0.27 0.35

Trong nhiing nim gan diy no chi chiém khoang 30% co céu von cia VNM, hai phan ba
trong s6 d6 13 no ngan han chil yéu 1a cac khoan phai tra cho ngudi ban chr VNM khong

phai di vay von bén ngoai dé bo sung vén luu dong danh cho hoat dong. No dai han chi
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chiém khoang 2% tong ngudn von cho thiy ning lyc tai chinh cia VNM thyc sy viing
manh. Viéc khong can su hd trg nhiéu tir ngudn vén vay gitp cho cong ty chu dong hon
trong viéc thuc hién céc du an dau tu cua minh va giam thiéu dang ké chi phi di vay s¢&

khién cho lgi nhuan thudc vé cac co dong trd nén hap dan hon.

Trong co cdu von chu so hitu ctia doanh nghiép, nha nuéc dang chiém khoang 46%, nudc
ngoai chiém 47%, con lai 7% la thanh vién trong HDQT va CBCNV trong cong ty. Hién
tai phan von gop cua Nha nudc tai cong ty dang duoc dai dién quan 1y bai thanh vién ay
quyén tir TCTy Kinh doanh von Nha nuéc SCIC. C6 thé thdy co cAu nay rat c6 loi cho
doanh nghiép khi s¢ hitu nuwéc ngoai da ting dén sat mirc gidi han cé thé - 49%, nha nudce
1a mot co dong 16n song khong phai 1a ¢6 dong nam quyén chi phdi hoat dong. Véi ty 18
s& hitu ctia cac to chirc 1én tdi 65% cho thay co cdu c6 dong cau VNM khong bi phan tan
va diéu nay gitip cho viéc dinh huéng hoat dong cia HDQT dugc tap trung va quyét dinh
s€ dugc thyc hién nhanh chéng. Nhin chung cac cong ty co ty I¢ s¢ hitu nudc ngoai cao

cling 1a yéu t6 thé hién su danh gia tot vé hoat dong cua cong ty.

Béo c4o chuan ty trong ciia nguén von VNM qua cac nam:
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2007 2008 2009 2010

I- NQ PHAI TRA 19.78% 19.35% 21.33% 26.07%
1. N¢ ngan han 17.20% 16.30% 18.30% 24.55%

1.1. Vay va n¢ ngin 0.18% 3.15% 0.16% 5.27%

1.2. Céc khodn phai 17.02% 13.14% 18.15% 19.28%

tra

2. N¢' dai han 2.58% 3.05% 3.02% 1.52%

2.1. Vay va n¢ dai 0.60% 0.38% 1.23% 0.00%

han
2.2. Cac khoan phai 1.98% 2.67% 1.79% 0.00%
tra dai han

II - VON CHU SO 79.55% 79.80% 78.26% 73.93%
HUU

1. Von chii s¢ hiru 77.87% 78.19% 76.11% 73.93%

1.1. Von dau tu ciaa 32.31% 29.37% 41.41% 32.77%

chi sé hitu

1.2. Thing dw von 19.63% 17.85% 0.00%

6 phan

1.4. C6 phiéu quy 0.00% -0.01%
1.5. Cac quy 16.24% 17.51% 23.44%

1.6. Lgi nhuin sau 9.69% 13.46% 10.52%
thué chwa phan phéi

2. Nguoén kinh phi 1.69% 1.61% 2.15% 0.00%
va quy khac

III - LQI ICH CUA 0.66% 0.85% 0.42% 0.00%
CO PONG THIEU
SO

TONG CONG 100.00% 100.00% 100.00% 100.00%
NGUON VON
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Phan tich mirc d§ don bﬁy

Vé don bay hoat dong: biéu hién vé mic do sir dung chi phi hoat dong c¢6 dinh nham gia
tang EBIT ctia doanh nghiép. Hién tai chua c6 thong tin vé chi phi ¢6 dinh va chi phi bién

d6i ctia doanh nghiép nén chwa thé phén tich rd muac do don bay hoat dong.

V& don bay tai chinh: phan anh mirc d6 doanh nghiép str dung no va ching khoan c6 thu
nhap cb dinh nhu trai phiéu va cd phiéu vu dai trong co ciu von nham gia ting EPS cia
doanh nghiép. C6 thé nhan thdy khic v6i nhiéu doanh nghiép thong thudng, VNM khong
st dung n¢g nhu mot cong cu nham gia tang von dau tu va tan dung 14 chin thué dé gia

tang loi nhuan. Ty trong ng chi chiém 30% trong téng nguén von, dic biét no dai han c6

ty trong rat thap. Luong hoa mic d6 sir dung don bay cia doanh nghiép trong hai nim
2009 va 2010:

2,731,358 4,251,208
1.0023 1.0015

Con sd tinh toan cho théy khi sir dung thém mot 1% chi phi ng, 1gi nhudn cua doanh

nghiép ting thém 1.0023% nam 2009 va 1.0015% nam 2010. Piéu nay cho thay doanh

nghiép khong coi trong st dung n¢ trong viéc gia tang lgi nhuén.
4. Phén tich kha nang sinh loi:

Chi phi sita nguyén liéu 1a thanh t6 chinh trong co cdu gia thanh san pham ciia VNM.
Mic du gia sita bot nhap khau (chiém dén 70% nguyén liéu) c6 nhitng lic bién dong
manh trén thi truong thé gidi song gia von hang ban/doanh thu lai ¢6 xu hudng giam
trong nhimg nim qua khién cho 14i gdp tang. Nguyén nhéan la do cong ty uu tién phat
trién nhitng mat hang c6 gia tri gia ting cao nhu sita nudc, sita chua. Hoat dong tai chinh

nam 2009 nhan dugc mot khodan 1ai dang ké tr viéc chuyén nhugng von cia nha may bia
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Sabmiller cho ddi tac va thu l4i tién giri. Viéc kiém soat chi phi quang co, khuyén mai
va hd tro nha phan phdi giam, chi phi quan 1y doanh nghiép ciing giam xudng diéu nay
khién cac chi tiéu phan anh kha ning sinh 16i nim sau tot hon nam truéc. Ng chiém ty
trong nho trong co cdu von cia VNM nén viée tin dung don béy dé lam tang ROE khong
6. ROE cao chii yéu 1a do loi nhuan sau thué bién cua cong ty thuc su tot. ROA ting 1én

déu dan khién cho ROE ciing ting 1én song hanh qua cac nim.

_ 26.27% 35.84% 45.27%

ROA 21.27% 28.25% 33.47%

Toém lai, loi nhudn ctia cong ty ngay cang duoc cai thi¢n 1a nho viéc quan 1y chi phi
nguyén li¢u dau vao tdt, chi phi kinh doanh dugc stir dung hi¢u qua. Trong nhitng ndm téi
khi cac nha may moi di vao hoat dong, néu nhu viéc quan 1y chi phi dau vao tdt van duogc
duy tri thi lgi nhuén cta cong ty c6 thé s& con lac quan hon.

Xem xét cac yéu to vé mirc d6 sinh 101 cia VNM véi mot cong ty khac cting nganh co thé
theo déi duoc cu thé 1a Hanoimilk — ciing 13 cong ty niém yét trén san HNX, c6 thé thay

cac yeu to ve lgi nhuén cia VNM hoan toan chiém uu the.

STT CHI TIEU NGANH HNM VNM
1 ROA 6 4 8
2 ROE 8 7 10
3 Ty 1€ tang truong doanh thu | 23 70 29
4 EPS 14 -15 12
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Mot so chi tiéu sinh l&i quy 3/2010
B Nganh EHNM ®EVNM

70

ROA ROE Ty Ié tang trwéng doanh
thu

-15

Chinh sach co tic:

Loi nhudn cong ty ting trudng ludén & mic 30%/nam, trong khi toc do ting trudng von
giai doan 2007-2009 1a khong dang ké nén EPS cua cong ty 1a 6n dinh. Mtc chi tra co
tirc hang nam twong tng voi mirc do ting trudng cua loi nhuan cho thiy quyén loi cia co
dong duoc dam bao. Ty 18 chi tra trén ménh gia cling dugc coi 14 rat cao so v6i nhiéu

cong ty dang niém yét trén thi truong hién nay.

Hinh thirc TIE co tic/ep |TIE c6 tic/lgi | Toc dd ting

nhuin sau thué | truéng lgi

-% nhuin - %

Tién mat
Tién mat 10 14 30

Tién mat 40 59 90

Phéan tich Dupont:

Pé danh gia tong quan vé tinh hinh tai chinh VNM ta xem xét phan tich Dupont doanh

nghiép. Quy trinh phan tich duoc tom tit trong so d6 sau:
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ROE

“AU_ R ROS

Trong d6 EM — Equity Multiplier biéu thi hé sb ng cua doanh nghiép, danh gia viéc su

dung ng - don bay tai chinh dé gia tang loi nhuan; AU — Asset Ultilities danh gia hiéu qua
su dung tai san cua doanh nghiép dé tao doanh thu, ROS — Return on Sales: danh gia hi¢u

qua vi¢c quan 1y doanh thu va chi phi trong doanh nghiép.

Tinh toan cac chi tiéu tai chinh trong phan tich Dupont ctia doanh nghiép c6 két qua sau:

14.7% 15.2% 22.4% 23.0%
120.5% 137.6% 125.1% 146.2%
128.4% 127.9% 131.4% 135.3%
22.8% 26.8% 36.8% 45.4%

C6 thé thay, lién tuc trong 4 nim ROE cua doanh nghiép déu & mirc cao. ROE ting cao
nhat trong 4 nam 13 nim 2010 1én dén 45.4%. Xem xét cac yéu td ciu thanh, co thé thiy
dong gop 16n nhat cho su gia ting nay chinh 1a yéu t ROS va AU. Nhu d3 phan tich ¢
trén, su quan 1y tot vé doanh thu va chi phi d3 tao ra budc nhay cho ROS khi ting tir
14.7% nam 2007 1én dén 23% nam 2010. Yéu tb hidu qua trong sir dung tai san gop phan
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gitip cong ty taing ROA va ROE khi tang vong quay cac khoan phai thu va ky thu tién
binh quéan. Yéu t6 sir dung don bay tai chinh khong dugc wu tién trong chinh sach cua
cong ty va thyc té khong co nhiéu sy thay ddi trong sy dong gop hidu qua sir dung von

chu tur vi¢e st dung no.
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C. Danh gia chung:

Nhin chung tinh hinh tai chinh ciia cong ty Vinamilk rat t6t. Diéu nay phan dnh & cac chi
tiéu danh gia vé loi nhuén, thanh toan, hoat dong va co cAu tai tro. Quy md vé san luong,
doanh thu va lgi nhudn c6 budc ting truéng nhanh chong, vuot trdi so voi cac cong ty
cung nganh trong giai doan 2009-2010. Céc chi s thanh toan duy tri 6n dinh va dap tng
nhu cau can thiét. Hiéu qua sir dung tai san dugc nang cao, gop phan vao su gia ting cua
lgi nhuan. Co ciu tai tro cua doanh nghi¢p chu yéu 1a vdn chu sé hitu. bay 1a nguén
khong phat sinh chi phi tai chinh ciing nhu ap lyc tra ng nhung cé chi phi von cao. Doanh
nghiép nén tan dung thoi diém kinh doanh gip nhiéu thuan lgi hién nay dé huy dong vén
thém ng vao co ciu von, tao nguén luc cho san xuét. Cung v6i nhitng du bao vé su phat
trién cia thi truong trong thoi gian sap t6i, néu tiép tuc duy tri dugc tinh hinh nhu hién

nay, ndm 2011 va sau do s¢€ rat kha quan doi voi Vinamilk.
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