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Muc tiéu phan tich bao cao tai chinh

Ai phan tich? Phan tich cho ai?

Quan tam diéu gi?

Muc tiéu sv. Muc dich?

» Hiéu duwoc thuce trang tai chinh cta cong ty

= Hiéu duwgc cac diém manh, diém yéu ciing nhu
nhirng kho khan, thach thirc vé mat tai chinh cula
cbng ty

= Cung cb va cai thién nang lwc tai chinh céng ty

= Hoach dinh tai chinh va quan tri rdi ro tai chinh

= Dwa ra cac quyét dinh dau tw, tai tro...

Doi tugng phan tich tai chinh

Tinh hinh tai chinh cdng ty thé hién qua céac bao
tai chinh

m Nang lwc tai chinh

m Hiéu qua tai chinh

m C4c can dbi tai chinh

= Kha nang thanh toan

m CA&c ruiro tai chinh
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Tai liéu stir dung phan tich

Cac bao cao tai chinh cta cong ty

= Bang can dbi ké toan

m Bao cao thu nhap

m Bao cao ngan lwu

= Thuyét minh béo céo tai chinh

B&o céo kiém toan doc lap vé bao céo tai chinh
Bao cao thwong nién cia cong ty

Bang c&o bach (néu co6)

Cac bao cao quan tri

D liéu vi mo, di¥ liéu nganh, DN trong nganh

Céac cong cu va phuong phap phan tich

Phan tich quy mé va co ciu

Phéan tich xu hwéng

Phan tich so sanh (ky trwdc, chi tiéu, binh quan
nganh, doi tha cung nganh)

Phan tich tac dong cac nhan to thanh phan (st
dung phwong phap thay thé lién hoan, phwong
phap lién hé can doi)

Phéan tich DuPont
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Cac bao cao tai chinh cta Vinami
cua V Ik —
Bang can dbi ké toé
ang can do1 ke toan Dvt: Triéu dong
2008 2009 2010 2011

[TAl SAN NGAN HAN 3,187,609 5,069,159 5,919,802 9,467,683
Tien va cac khoan twong dwong tien 338,654 426,13 613,472 3,156,515
Cac khoan dau tw tai chinh nqén han 374,002 2,314,254 1,742,260 736,033
Céc khoan phai thu ngan han 646,385 728,635 1,124,862 2,169,209
Hang tdn kho 1,775,342 1,311,765 2,351,354 3,272,496
Tai san ngan han khac 53,227 288,370 87,854 133,434
[TAI SAN DAI HAN 2,779,354 3,412,877 4,853,230) 6,114,984
Céc khoan phai thu dai han 475 8,822 24|
Tai s&n c6 dinh 1,936,923 2,524,964 3,428,572 5,044,762
BAt dong san dau tw 27,489 27,489 100,818 100,671
Cac khoan dau tu tai chinh dai han 570,657] 602,478 1,141,798 846,714
Loi thé thwong mai 19,557 15,503
Tai san dai han khac 243,810 249,124 162,461 107,334
[TONG TAI SAN 5,966,959 8,482,036 10,773,037 15,582,671
NO' PHAI TRA 1,250,630 1,991,194 2,808,595 3,105,466
No ngén han 1,068,700 1,734,871 2,645,012 2,946,537

Vay ngén han 188,222 13,283 567,960

Phai trd ngudi ban 492,556 789,867 1,089,417 1,830,95!

Nguéi mua tra tién truéc 5,917] 28,827 30,515 116,845

Cac khoan phai tré khac 382,005 902,895 957,120 998,733
No dai han 181,930 256,325 163,583 158,929
IVON CHU SO HOU 4,665,719 6,455,479 7,964,437] 12,477,204
Vén cha s& hitu 1,752,757| 3,512,653 3,530,721 5,561,148
| Théng du vén cb phan 1,064,948 1,276,994
Cb phiéu quy (154 (669 (2,522
QuY dau tw phat trién 869,697] 1,756,283 2,172,291 908,024
QuY dv phong tai chinh 175,276 294,348 353,072 556,115
Loi nhuén sau thué chwa phan phdi 803,037 892,345 1,909,022 4,177,444
Loi ich cta cb déng thiéu sb 50,614 35,365
[TONG NGUON VON 5,966,959 8,482,036 10,773,037 15,582,671

Cac bao cao tai chinh cua Vinami
tai chinh V Ik —
40 c40 két qua Kinh h
Bao cao két qua kinh doan Dvt: Tridu déng
2008 2009 2010 2011

[Doanh thu ban hang va cung cép dich vu 8,380,563 10,820,142 16,081,466 22,070,557
Céc khoan giam trir doanh thu (171,581 (206,371 (328,600 (443,129
Doanh thu thuan vé ban hang va cung cép dich vu 8,208,982 10,613,771 15,752,866 21,627,428
Gié vén hang ban (5,610,969)  (6,735,062) (10,579,208 (15,039,305
Loi nhuan gop vé ban hang va cung CéJ) dich vu 2,598,013 3,878,709 5,173,658 6,588,123
Doanh thu hoat ddng tai chinh 264,810 439,934 448,530 680,232
Chi phi tai chinh (197,621 (184,828 (153,199 (246,430
Trong dé chi phi I&i vay (26,971 (6,655 (6,172 (13,933
Chi phi ban hang (1,052,308) (1,245,476 (1,438,186 (1,811,914
Chi phi quan Iy doanh nghiép (297,804, (292,942 (388,147, (459,432
LLoi nhuén tir hoat dong kinh doanh 1,315,090 2,595,399 3,642,656 4,750,579
Thu nhap khéc - S thuan 130,173 135,959 608,786 237,226
Phan 15 trong cdng ty lién doanh, lién két (73,950 1 (235 (8,814
[Téng lgi nhuan ké toan trwéc thué 1,371,313 2,731,358 4,251,207 4,978,991
Chi phi thué thu nhap doanh nghiép hién hanh (161,874 (361,536 (645,059 (778,589
Chi phi thué thu nhap doanh nghiép hoan lai 39,259 6,246 9,344 17,778
L6 phan bd cho cb déng thiéu sb g (375 693 o
Loi nhuan sau thué thu nhap doanh nghiép 1,248,698 2,375,693 3,616,185 4,218,180
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Phan tich bao cao tai chinh Vinamilk

Gigi thiéu vé Vinamilk

Uy tin va vi thé cia Vinamilk
Nganh nghé, linh vuc hoat déng
Céac san pham chinh

Thi trwdng tiéu thu

Quy mo thij trwvdng

Chién lwoc kinh doanh

Céac van dé vé quan tri

9
14
Phan tich co cau: Vinamilk
.
2008 2009 2010 2011

TAI SAN NGAN HAN 53.42% 59.76% 54.95% 60.76%
Tién va céc khoan twong duong tién 5.68% 5.02% 5.69% 20.26%
Cac khoan déu tu tai chinh ngén han 6.27% 27.28% 16.17% 4.72%
Cac khoan phai thu ngén han 10.83% 8.59% 10.44% 13.92%
Hang ton kho 29.75% 15.47% 21.83% 21.00%
TAI SAN DAI HAN 46.58% 40.24% 45.05% 39.24%
Cic khoan phai thu dai han 0.01% 0.10% 0.00% 0.00%
Tai san c6 dinh 32.46% 29.77% 31.83% 32.37%
Biét dong san diu tu 0.46% 0.32% 0.94% 0.65%
Céc khoan dau tu tai chinh dai han 9.56% 7.10% 10.60% 5.43%
TONG TAI SAN 100.00% 100.00% 100.00% 100.00%
NQ PHAI TRA 20.96% 23.48% 26.07% 19.93%
No ngiin han 17.91% 20.45% 24.55% 18.91%
Vay ngén han 3.15% 0.16% 5.27% 0.00%
Phai tra ngudi ban 8.25% 9.31% 10.11% 11.75%
Ngudi mua tra tién trudc 0.10% 0.34% 0.28% 0.75%
Ng dai han 3.05% 3.02% 1.52% 1.02%
VON CHU SO HUU 78.19% 76.11% 73.93% 80.07%
Vén chii 56 hitu 29.37% 41.41% 32.77% 35.69%
Quy diu tu phét trién 14.58% 20.71% 20.16% 5.83%
Quy du phong tai chinh 2.94% 3.47% 3.28% 3.57%
Loi nhugn sau thué chua phin phdi 13.46% 10.52% 17.72% 26.81%
Loi ich cua ¢d dong thiéu s6 0.85% 0.42% 0.00% 0.00%
TONG NGUON VON 100.00% 100.00% 100.00% 100.00%
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Co cau tai san va nguon von cua VNM

100%

90% -
80% -
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Co cau tai san ngan han ciia VNM
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Co cau no cua VNM
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Phan tich co cau: Vinamilk

2008 2009 2010 2011

Doanh thu thuin vé ban hang va cung cip dich vu 100.00% | 100.00% | 100.00% | 100.00%
Gia vén hang ban 68.35% | 63.46% | 67.16% | 69.54%
Loi nhuan gop vé ban hang va cung cp dich vu 31.65% | 36.54% | 32.84%| 30.46%
Doanh thu hoat dong tai chinh 3.23% 4.14% 2.85% 3.15%
Chi phi tai chinh 2.41% 1.74% 0.97% 1.14%
Trong do chi phi lai vay 0.33% 0.06% 0.04% 0.06%

Chi phi ban hang 12.82% | 11.73% 9.13% 8.38%
Chi phi quan ly doanh nghiép 3.63% 2.76% 2.46% 2.12%
Loi nhuan tir hoat dong kinh doanh 16.02% | 24.45% 23.12% 21.97%
Thu nhap khac - Sé thudn 159%| 1.28%| 3.86%| 1.10%
Phan 15 trong cong ty lién doanh, lién két 0.90% 0.00% 0.00% 0.04%
Téng lgi nhuin ké toan truéc thué 16.71% | 25.73% | 26.99%| 23.02%
Chi phi thué thu nhap doanh nghiép hién hanh 1.97% 3.41% 4.09% 3.60%
Chi phi thué thu nhap doanh nghiép hodn lai 0.48% 0.06% 0.06% 0.08%
L3 phan bé cho ¢ dong thiéu sé 0.00% 0.00% 0.00% 0.00%
Loi nhuén sau thué thu nhip doanh nghiép 15.21% | 22.38% | 22.96% | 19%50%
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Phan tich xu huéng: Vinamilk

2009 2010 2011
TAI SAN NGAN HAN 59.03% 16.78% 59.93%
Tién va cac khoan tuong duong tién 25.83% 43.96% 414.53%
Cac khoan du tu tai chinh ngén han 518.78% -24.72% -57.75%
Cac khoan phai thu ngéin han 12.72% 54.38% 92.84%
Hang tn kho -26.11% 79.25% 39.17%
TAI SAN DAI HAN 22.79% 42.20% 26.00%
Cac khoan phai thu dai han 1757.26% -99.73% -100.00%
Tai san b dinh 30.36% 35.79% 47.14%
Bét dong san dau tu 0.00% 266.76% -0.15%
Céc khoan dau tu tai chinh dai han 5.58% 89.52% -25.84%
TONG TAI SAN 42.15% 27.01% 44.65%
NQ PHAI TRA 59.22% 41.05% 10.57%
No ngiin han 62.33% 52.46% 11.40%
Vay ngén han -92.94% 4175.84% -100.00%
Phai tra ngudi ban 60.36% 37.92% 68.07%
Ngudi mua tra tién trude 387.19% 5.86% 282.91%
No dai han 40.89% -36.18% -2.85%
VON CHU SO HU'U 38.36% 23.37% 56.66%
Vén chit 56 hitu 100.41% 0.51% 57.51%
Quy dau tu phét trién 101.94% 23.69% -58.20%
Quy du phong tai chinh 67.93% 19.95% 57.51%
Loi nhugn sau thué chua phan phf’)i 11.12% 113.93% 118.83%
Loi ich cta cb dong thiéu s& -30.13% -100.00%
TONG NGUON VON 42.15% 27.01% 44.65%

Tang truong tai

san ngan han cua Vinamilk

bvt: Triéu déng

3,500,000

3,000,000

2,500,000

2,000,000

1,500,000

1,000,000

500,000

2008

= Tién va cac khoan
twong dwong tién

= Cac khoan dau tu tai
chinh ngan han

® Cac khoan phai thu
ngan han

® Hang ton kho

Tai s&n ngén han khéac

2011
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Tang truong tai san dai han cua Vinamilk

bvt. Triéu déng

6,000,000

5,000,000

4,000,000

3,000,000

2,000,000

1,000,000 -

= Céac khoan phai thu dai han

= Tai san cb dinh

= B4t dong san dau tw

= Cac khoan dau tw tai chinh dai
han

Loi thé thwong mai

Tai san dai han khac

2008

2009

2010

2011
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Tang trudng no phai tra ctia Vinamilk

bvt: Triéu déng

2,000,000
1,800,000
1,600,000
1,400,000
1,200,000
1,000,000
800,000
600,000
400,000
200,000

2008

2009

2010

2011

= Vay ngén han

B Phai trd ngwoi ban

® Nguwdi mua tra tién
trwéc

® Cac khoan phai tra khac

No dai han
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Tang trudng von chi so hitu cia Vinamilk

bvt: Triéu déng

6,000,000

5,000,000
4,000,000
3,000,000
2,000,000
1,000,000 I —1 —

2008 2009 2010 2011

m Vén didu lé

® Quy dau tw phat trién

= Quy dy phong tai chinh

= Loi nhuan sau thué
chwa phan phoi
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Phan tich xu huéng: Vinami
ng. V Ik
2009 2010 2011

Doanh thu ban hang va cung cép dich vu 29.11% 48.63% 37.24%
Céc khoan giam trir doanh thu 20.28% 59.23% 34.85%
Doanh thu thuén v& ban hang va cung cip dich vu 29.29% 48.42% 37.29%
Gia vbn hang ban 20.03% 57.08% 42.16%
Loi nhuan gdp vé ban hang va cung cép dich vu 49.30% 33.39% 27.34%
Doanh thu hoat dong tai chinh 66.13% 1.95% 51.66%
Chi phi tai chinh -6.47% -17.11% 60.86%

Trong do chi phi lai vay -75.33% -7.26% 125.75%
Chi phi ban hang 18.36% 15.47% 25.99%
Chi phi quan 1y doanh nghiép -1.63% 32.50% 18.37%
ILoi nhuén tir hoat dong kinh doanh 97.36% 40.35% 30.42%
Thu nhap khéc - S6 thudn 4.44% 347.77% -61.03%
Phén 1§ trong cong ty lién doanh, lién két -100.00% 3658.64%
[Tong lgi nhuin ké toin trwéc thué 99.18% 55.64% 17.12%
Chi phi thué thu nhap doanh nghiép hién hanh 123.34% 78.42% 20.70%
Chi phi thué thu nhap doanh nghiép hodn lai -84.09% 49.60% 90.26%
L3 phén bd cho cb dong thiéu sb -284.80%  -100.00%
ILoi nhuén sau thué thu nhap doanh nghiép 90.25% 52.22% 16.65%

D& Thién Anh Tuén 10



Tang truong doanh thu, 1gi nhuén cua Vinamilk

bvt: Triéu déng

25,000,000

20,000,000

15,000,000

10,000,000

5,000,000 -

2008

2009

2010 2011

# Doanh thu thudn vé ban
hang va cung cép dich
vu

® Gia v6n hang ban

® Téng loi nhuan ké toan
trwére thué

® Lgi nhuan sau thué thu
nhap doanh nghiép
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Phan tich céc ty so tai chinh co ban

Xac dinh muc
tiéu phan tich

Danh gia ty s6,
so sanh v&i binh
qguan nganh...

Chi ra céc yéu t6
anh huwéng dén
ty s

X4c dinh ty sb
can phan tich

Gigithichy
nghia cla ty so

Chi ra cach thirc
duy tri hodc cai
thién ty so

Xac dinh cong
thire tinh ty so

Xac dinh di liéu
lap vao céng
thirc can tinh

Viét bao cao
phéan tich

22
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Cac nhom ty so tai chinh

Ty sb thanh khoan

Ty sb hiéu qua st dung tai san

Ty sb quan ly no va don bay tai chinh
Ty sb kha nang sinh 16

Ty sb tang trwdng

Ty sb gia tri thj trwéng

23

Nhom ty so thanh khoan

Hé sb thanh toan hién hanh (current ratio):

Taisannginhan _  9.467.683 _
Nonginhan ~  2.946.537

3,21

Hé sb thanh toan nhanh (quick ratio):

Tién mat + CK ngin han + Phaithu _ 3.156.515+736.033+2.169.205 _ 206
No ngan han B 2.946.537 -

Hé sb thanh toan tién mat (cash ratio):

Tién mit + Chimg khoan ngén han _  3.156.515+736.033
No ngan han 2.946.537

=132

24
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4/11/2012

Cac ty sb loi nhuan

Suét sinh lgi trén doanh thu (ROS)

EBiT  A978991+13983 .
Doanh thu thuan ~ 21.627.428 - 23,09%
Suat sinh lgi trén tai san (ROA)
EBIT _ 4.978.991+13.933 _
I A= =37,89%
Tong tai san binh quan (10.773.032+15.582.671)
2

Suét sinh lgi trén vén chi s& hiru (ROE)

Lgi nhuén rong 4.218.180
Von chu s¢ hiru binh quan= " (7.964.437+12.477.205) = 41,27%
2

25

Cac ty sb loi nhuan (tt)

Ty suét loi nhuan gdp (gross profit margin)

Loi nhuén gop _ 6.588.123
Doanhthu thuan =~ 21.627.428

= 30,46%

Ty suét lgi nhuan rong (net profit margin)

Lginhuanrong _ 4.218.180
Doanh thu thuan ~ 21.627.428

=19,50%

D& Thién Anh Tuén 13



C4c ty so sir dung tai san

Vong quay tdng tai san (total asset turnover)

Doanh thu thuén 21.627.428
Tdng tai san binh quan = (10.773.032+15.582.671) = 1,64
2
Vong quay tai san cd dinh (fixed asset turnover)
Doanh thu thudn ~ _ 21.627.428 - 510
Tai san c6 dinh binh quan ~  (3.428.572+5.044.762) ~
2
Vong quay hang tdn kho (inventory turnover)
Gidvénhangban  _ 15.039.305 _ 535
Hang ton kho binh quan =~ (2.351.354+3.272.496) =~
2

Sé ngay quay vong hang tén kho (ngay)

S6 ngay trong ndm _ 365

S6 vong quay hang ton kho 5,35 68,24

27

Cac ty sb sir dung tai san (tt)

Ky thu tién binh quan (days receivables)
(1.125.862+2.169.205)

Khoan phai thu binh quan _ 2 - 2780
Doanh thu thuan - 21.627.428 - !
365 365

Sé vong quay cac khoan phai thu (gid dinh 50% doanh thu ban chiju)

Doanh thu ban chiu 10.813.714 - 656
Khoan phai thu binh quan ~ 1.125.862+2.169.205 ~
2
Ky trd ng binh quan (days payables)
(1.089.417+1.830.959)
Khoan phai trd binh quan 2 _ 3544
Gia von hang ban - 15.039.305 - '

365 365

28

D& Thién Anh Tuén

4/11/2012

14



Cac ty s6 don bay tai chinh

Hé sb ganh nang lai vay (interest burden)

EBIT - Laivay _ 4.992.924-13.933 _
EBIT - 4.992.924 -

Hé sbé thanh toan lai vay (interest coverage)

EBIT _ 4.992.924 _
Laivay - 13933 ~ 39835

1,00

Hé sb don bay (leverage ratio)

Toéng tdisan _ 15.582.671 _
Vén chu s hitu ~ 12.477.205

Heé sb no (debt ratio)

1,25

No phai tra _3.105.466
Vonchusé hitu  ~ 12.477.205

=24,89%

29

Cac ty sb tang trudng

Ty sb loi nhuan tich luy (VNM: 2010)

Loinhuantich luy _ 2.268.424 _
Loi nhugn sau thué ~ 3.616.185

62,73%

Ty sb tang trwdng bén virng (VNM: 2011)

9 A . A s ~ %
Loi nhuan tich luy Ty s0 lgi nhuén tich luy

Vonchisé hitu ~  Von chu s& hitu binh quan
62,73% * 4.218.180

= (7.964.437 + 12.477.205)
2

62,72% * 41,27%

Loi nhuén sau thué _ Ty s6 lgi nhuén tich luy * ROE

=25,89%

30
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C4c ty so gida thi truong (31/12/2011)

Hé sb P/B (market to book)

Thi gi4 cb phan _ 86.500 _
Thu gia co phan ~ 22.446 ~

3,85

Hé sb P/E (price — earnings ratio)

Thi gi4 cb phan _ 86.500
EPS T 7623

=11,35

Loi suét thu nhap (earnings yield)

EPS _ 7623 .
Thi gia co phan ~ 86.500 8,81%

31

Phan tich ROE, thué va don bay tai chinh

_ Lginhugnrong  ERIT- Lai vay - Thué _ (1 - Thué suit) (EBIT - Lai vay)
Von chu s¢ hwu Von chu s& htru Von chu s& huu

ROE

(ROA*Tai san - Lai sudt * Vén vay)

= (1 - Thué suat) = ——
Von chu s hiru

L x W s & Vén vay
Von chad s¢ hivu + Von vay . onvay
- Laisuat *

Von chu s hiru Von chu
s@ hiru

= (1- Thué suit) = [ROA =

]

Von vay

= (1 - Thué suat) = [ROA + (ROA - Lii suat) # Vn ohi 5o i

ROE, , — (L—14,94%)[44,22% + (44,22% — 0,26%) 2228961 _ 5160
7.209.956

ROE,,,, = (1—15,28%)[37,89% + (37,89% — 0,47%) ->2931 1 _ 41 5794
10.220.821 @
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Phan tich DuPont

ROE = Loinhudnrong  _ Lgi nhudn rong . Téng tai san
Von chu s¢ hitu Tong tai san Von chu s6 hitu

Loi nhuan rong , Doanh thu thudn - Téng tai san

_ Doanh thu thuan Tong tai san Von chu s6 hitu

Loi nhuan rong EBIT  Doanh thu thudn ,  Téng tai sin
EBIT Doanh thu thuan Tong tai san Von chu s¢ hiru

__ Loinhugnrong _, Loinhuan truéc thué EBIT . Doanh thu thuin ,  Tdng tai san
Loi nhuan truéce thué EBIT Doanh thu thuan Tong tai san Von chu s¢ hitu

ROE = H¢ s ganh . Hésb ganh nang 1di , Ty sudtlgi nhuan , \Vong quay tai , Hé sd don

ning thué vay trén doanh thu san béy
_ Hésbganh , Tysuétloinhudn , . i . . Hésdganh  Hésddon
~  nangthué trén doanh thu Vong quay tai san ning lai vay by
Hé sb ganh R/—/ A A an 1AL 1
ROE = 3 g . ROA *  Heé s6 don bay kép
nang thué 3

Phan tich DuPont: Vinamilk

Loi nhuan Lgi nhuan EBIT Doanh thu TOng tai san

rong  trudc thué binh quén
Néam ROE =
vsead EBIT Doann i
2008 26.76% 91.06% 98.07% 17.03% 1.38 1.28
2009 42.72%  86.98%  99.76%  25.80% 1.47 1.30
2010 50.16%  85.06%  99.86% 27.03% 1.64 1.34
2011 41.27%  84.72%  99.72%  23.09% 1.64 1.29

34
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Phan tich DuPont

120.00% 1.80
1.64 1.64
F 160
1.47
100.00% 9607 &
138 B G e —o- e
o— e 867980 L %85.06% -0 Tl 84 72%
80.00% 1.28 1.30 1:29 1.20
F 1.00
60.00%
t 080
%
72% 41.21%
o / 060
76% e e = X L F 0.40
_____ = e C— ey
20.00% = - 25.80% 6
> 23.09%
17.03% t 020
0.00%
2008 2009 2010 2011
~——ROE <@+ H¢ s ganh ning thué k= Hg s6 ganh nang 13 vay
=> =Ty suét loi nhuan trén doanh thu Vong quay tai san =@ H¢ s6 don biy
35

Tom tat mot so chi tiéu tai chinh cua Vinamilk
bvt: Ty déng

2008 2009 2010 2011
Bao cdo thu nhip
Téng doanh thu 8.381 10.820 16.081 22.071
Loi nhuén trude thué 1.371 2.731 4,251 4.979
Loi nhuén sau thué 1.249 2.376 3.616 4218
Cb tirc
Thu nhédp co ban (dong) 3.563 6.769 6.834 7.717
Tra c6 tirc (dong) 2.900 3.000 4.000 3.000
Tai san va von
Vén diéu 18 1.753 3.513 3.531 5.561
Vén chu s¢ hitu 4.666 6.455 7.964 12.477
Tdng tai san 5.967 8.482 10.773 15.583
No vay dai han 22 12 0 0
Gié tri s sach/cd phan (ddng) 26.619 18.378 22.556 22.446
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4/11/2012

7 {, V4 2 ,( \ o= Ve 2
Tom tat cac ty so tai chinh cua VNM

2008 2009 2010 2011
Cic ty s6 thanh khoén
H¢ s6 thanh toan hién hanh 2.98 2.92 2.24 321
Hé s6 thanh toan nhanh 1.27 2.00 1.32 2.06
Hé s6 thanh toén tién mat 0.67 1.58 0.89 1.32
Cic ty sb lgi nhuin
Suét sinh loi trén tai sin (ROA) 23.43%  37.90%  44.22%  37.89%
Suét sinh loi trén vén chu s6 hitu (ROE) 26.76% 42.72% 50.16%  41.27%
Suét sinh loi trén doanh thu (ROS) 17.03%  25.80%  27.03%  23.09%
Cic ty sb sir dung tai san
Vong quay tong tai san 1.38 1.47 1.64 1.64
Vong quay tai san ¢b dinh 4.24 4.76 5.29 5.10
Vong quay hang ton kho 3.16 4.36 5.78 5.35
Ky thu tién binh quan (ngay) 28.74 23.64 21.47 27.80
Cic ty s6 don biy
Hé sb ganh ning lai vay 0.98 1.00 1.00 1.00
Hé s6 thanh toan 1ai vay 51.84 411.42 689.79  358.35
Hé s6 don bay 1.28 1.31 1.35 1.25
Hé sb don béy kép 1.25 1.31 1.35 1.25

Tinh hinh thanh khoan cua Vinamilk

3.50

3.21
3.00
2.50 )

® Hé s6 thanh khoan hién
2.00 hanh

= Hé sé thanh khoan
1.50 nhanh

= Hé s6 thanh khoan tién
1.00 mat

0.50

0.00

2008 2009 2010 2011

38
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Céc ty so loi nhuan

60.00%

50.16%

50.00%

42.72% 41.27%

40.00% -
= Suét sinh loi trén tai san (ROA)

30.00% - - ——1 - ——— = Suét sinh lgi trén vén chi s&
09%  hiu (ROE)
= Suét sinh loi trén doanh thu

20.00% - (ROS)

10.00% -

0.00% -

2008 2009 2010 2011

39

CAc ty so6 sur dung tai san

7.00 35

6.00 30

5.00 25 == \/dng quay tong tai
san

4.00 20 === \/4ng quay tai san cb
dinh

3.00 15 mm\/4ng quay hang tén
kho

2.00 10 — Ky thu tién binh quan
(ngay)

1.00

0.00

2008 2009 2010 2011
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Phan tich 1 huyén tién té
an tich luu chuyén ti€n t€ ... 1 wn,

4,000,000

3,000,000

2,000,000

1,000,000

NN

(1,000,000)

(2,000,000)

(3,000.000) 2005 2006 2007 2008 2009 2010 2011
LCTT hoat dong kinh doanh| 573,655 | 499471 | 313478 | 1,269,759 | 3,231,250 | 2,018,774 | 2,411,169
LCTT hoat dong dau tr (386,589) | (589,403) | (1,015,978) | (531,785) | (2,611,021) | 993,051 6,007
8 LCTT hoat dong tai chinh | (201,258) | (253,420) | 663413 | (517,149) | (532,691) | (1,188,384) | 126,247
= LCTT thudn (14,192) | (343352) | (39,087) | 220,825 | 87,538 | 187,338 | 2,543,423

14
Cac ty so tai chinh ctia cac nhom
nganh chinh & Hoa Ky
No dai Hé s6 Hé sb Hé s6 Vong  Tysuat Sutsinh  Sudtsinh  Tyl¢
han thanh todn thanh toan thanh quay loi lgitrén  lgi trén von chi tra
Tai san 1di vay hién hanh toan tong tai nhuén taisan  so htu (%) cO tic
nhanh san (%) (%)

Toan bd 0,19 4,08 1,31 0,91 0,95 6,73 6,39 16,97 0,36
cong )
nghiép che
tao
Luong 0,23 4,14 1,26 0,76 1,21 6,55 7,92 16,88 0,31
thqc thuc
pham
Quan 40 0,23 5,68 1,29 0,41 1,76 4,78 8,43 13,92 0,15
In/xuat 0,38 1,99 1,33 1,01 1,39 5,58 7,75 11,97 0,35
ban
Hoba chit 0,20 4,00 1,28 0,94 0,59 11,27 6,71 18,21 0,29
Dugc 0,16 6,51 1,39 1,12 0,43 18,99 8,23 19,67 0,22
pham
May méc 0,17 4,88 1,20 0,77 0,92 8,20 7,51 16,72 0,22
bién 0,13 4,98 1,10 0,70 0,70 9,01 6,34 14,27 0,66
Phuong 0,26 -1,12 0,97 0,68 0,96 -3,13 -3,00 -19,54 -0,40
tién co
gidi
May tinh 0,14 2,04 1,61 1,31 0,61 3,07 1,87 5,00 0,56
va dién tir
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Han ché caa phan tich bao céo tai chinh

Gia tri sb sach sv. gia trj thi trwong

Quan diém ké toan sv. thué sv. tai chinh

Khac nhau vé ché do va chuan muc ké toan

Han ché vé so liéu nganh, doanh nghiép trong nganh
(d6i tha canh tranh)

Sw khéac biét gitra cac nganh nghé, linh vwc hoat déng
Tinh chét thoi diém va hiéu ng cha chu ky kinh doanh
Céc diéu kién kinh t& va phap ly c6 thé thay dbi

Mot sb ty sb tai chinh c6 twong quan véi nhau

43
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