Bai giang 14 & 15
Phan tich bao cao tai chinh




Noi dung

» Muc tieu phan tich bao cao tai chinh

» Poi twong phan tich

» Tai lieu st dung phan tich

» Cac cong cu va phwong phap phan tich

» Cac ty s0 tai chinh co ban

» Tac dOng ctia thué€ va don bay tai chinh

» Mot s6 lwu y khi phéan tich bao cao tai chinh




Muc tieu phan tich bao cao tai chinh

» Ai phan tich? Phan tich cho ai?
» Quan tam diéu gi?
> Cht no thwong mai: tap trung vao thanh khoan
o Cht ng ngan hang: tap trung vao ngan leu ngan han
> Trai chu: tap trung vao ngan luu dai han
> Co ddng: tap trung vao loi nhuén, co tic va stc khoe tai chinh
dai han ctia doanh nghiép
» Muc tiéu sv. Muc dich?
> Hiéu dugc thuc trang tai chinh cta cong ty
> Hiéu duwoc cac diem manh, diém yéu ciing nhw nhitng kho
khan, thach thirc vé mat tai chinh ctia cong ty
> Clng cO va cai thién nang luc tai chinh cong ty
> Hoach dinh tai chinh va quan tri rti ro tai chinh
> Pua ra cac quyét dinh dau tu, tai tro...




Déi twong phan tich tai chinh

» Tinh hinh tai chinh c6ng ty thé hién qua cac bao
tai chinh
> Nang lwc tai chinh
- Hieu qua tai chinh
> Cac can d6i tai chinh
> Kha nang thanh toan
> Cac rui ro tai chinh




Tai lieu st dung phan tich

» Cac bao cao tai chinh ctia cong ty

> Bang can doi ké toan

> Bao cao thu nhap

> Bao cao ngan luu

> [Bao cao loi nhuan gitr lai]

> Thuyét minh bao cao tai chinh
Bao cao kiém toan ddc 1ap veé bao cdo tai chinh
Bao cao thwong nién ctua cong ty
Ban cao bach (néu co)
» Cac bao cao quan tri

jleu vi mo, dit lieu nganh, DN trong nganh




Cac cong cu va phuwong phap phan
tich

» Phan tich quy mo va co cau

» Phan tich xu huong

» Phan tich so sanh (ky trwedc, chi tieu, binh quan
nganh, d6i thu cing nganh)

» Phan tich tac dong cac nhan t6 thanh phan (st
dung phuwong phap thay thé lién hoan, phwong
phap lién hé can doi)

» Phan tich DuPont




Cac bao cao tai chinh cua Vinamilk -
ké toan (triéu dong)

A e

Bang can doi

TAI SAN NGAN HAN
Tién va cac khoan twong dwong tién
Céc khoan dau tu tai chinh ngan han
Céc khoan phai thu ngén han
Hang ton kho
Tai san ngan han khéc
TAI SAN DAIHAN
Céc khoan phai thu dai han
Tai san cd dinh
Bat dong san dau tw
Céc khoan dau tu tai chinh dai han
Loi thé thuong mai
Te:ai san dai han khac
TONG TAI SAN
NO PHAI TRA
No ngan han
Vay ngén han
Phai tra nguoi ban
Nguoi mua tra tién truede
Cac khoan phai tra khac
No dai han
VON CHU SO HUU
Von diéu 1é
Théng du von cd phan
Co phiéu quy
Quy dau tw phat trién
Quy du phong tai chinh
Loi nhuén sau thu€ chua phan phéi
Loi ich ctia ¢6 dong thiéu s6
TONG NGU\\O\\N VON

2008
3.187.605
338.654
374.002
646.385
1.775.342
53.222
2.779.354
475
1.936.923
27.489
570.657
243.810
5.966.959
1.250.630
1.068.700
188.222
492.556
5.917
382.005
181.930
4.665.715
1.752.757
1.064.948

869.697
175.276
803.037
50.614
5.966.959

2009
5.069.159
426.135
2.314.254
728.635
1.311.765
288.370
3.412.877
8.822
2.524.964
27.489
602.478
249.124
8.482.036
1.991.196
1.734.871
13.283
789.867
28.827
902.895
256.325
6.455.475
3.512.653

(154)
1.756.283
294.348
892.345
35.365
8.482.036

2010
5.919.802
613.472
1.742.260
1.124.862
2.351.354
87.854
4.853.230
24
3.428.572
100.818
1.141.798
19.557
162.461
10.773.032
2.808.595
2.645.012
567.960
1.089.417
30.515
957.120
163.583
7.964.437
3.530.721

(669)
2.172.291
353.072
1.909.022

10.773.032

2011
9.467.683
3.156.515

736.033
2.169.205
3.272.496

133.434
6.114.988

5.044.762
100.671
846.714

15.503
107.338
15.582.671

3.105.466

2.946.537

1.830.959
116.845
998.733
158.929

12.477.205
5.561.148
1.276.994

(2.522)
908.024
556.115
4.177.446

15.582.671

2012
11.110.610
1.252.120
3.909.276
2.246.363
3.472.845
230.006
8.587.258

8.042.301
96.714
284.429
13.662
150.152
19.697.868
4.204.772
4.144.990
2.247.659
21.589
1.875.742
59.782
15.493.096
8.339.558
1.276.994
(4.504)
93.889
588.402
5.198.757

19.697.868




Cac bao cao tai chinh cua Vinamilk -
Bao cdo két qua kinh doanh (triéu déng)

Doanh thu ban hang va cung cap dich vu

Cac khoan giam trtt doanh thu

Doanh thu thuin vé ban hang va cung cap dich vu

Gia von hang ban
Loi nhuan gop vé ban hang va cung cap dich vu
Doanh thu hoat dong tai chinh
Chi phi tai chinh
Trong d6 chi phi lai vay
Chi phi ban hang
Chi phi quan ly doanh nghiép
Loi nhuan tir hoat dong kinh doanh
Thu nhéap khac - S6 thuan

Phan 16 trong cong ty lién doanh, lién két
Téng loi nhuéan ké toan trudc thué

Chi phi thué thu nhap doanh nghiép hién hanh

Chi phi thu€ thu nhap doanh nghiép hoan lai
Loi nhudn sau thué€ thu nhip doanh nghiép

‘\\\\\\\\

e\ VLN
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2008
8.380.563
(171.581)
8.208.982

(5.610.969)
2.598.013

264.810

(197.621)
(26.971)

(1.052.308)

(297.804)
1.315.090

130.173

(73.950)
1.371.313

(161.874)

39.259
1.248.698

2009
10.820.142
(206.371)
10.613.771
(6.735.062)
3.878.709
439.936

(184.828)
(6.655)

(1.245.476)

(292.942)
2.595.399

135.959

2.731.358
(361.536)

6.246
2.375.693

2010
16.081.466
(328.600)
15.752.866
(10.579.208)
5.173.658
448,530

(153.199)
(6.172)

(1.438.186)

(388.147)
3.642.656

608.786

(235)
4.251.207

(645.059)

9.344
3.616.185

2011
22.070.557
(443.129)
21.627.428
(15.039.305)
6.588.123
680.232

(246.430)
(13.933)

(1.811.914)

(459.432)
4.750.579

237.226

(8.814)
4.978.991

(778.589)

17.778
4.218.180

2012
27.101.684
(540.110)
26.561.574
(17.484.830)
9.076.744
475.239

(51.171)
(3.115)

(2.345.789)

(525.197)
6.629.826

287.317

12.526
6.929.669

(1.137.572)

27.358
5.819.455




Phan tich bao cao tai chinh Vinamilk

» Gidi thiéu vé Vinamilk

» Uy tin va vi thé cta Vinamilk

» Nganh nghé, linh viec hoat dong
» Cac san pham chinh

» Thi treong tieu thu

» Quy mo thi treong

» Chién lroc kinh doanh

» Cac van dé vé quan tri




Phan tich co cau: Vinamilk

2009

2010

2011

2012

TAI SAN NGAN HAN

59.76%

54.95%

60.76%

56.41%

Tién va cac khoan twong duong tién

5.02%

5.69%

20.26%

6.36%

Céc khoan dau tu tai chinh ngan han

27.28%

16.17%

4.72%

19.85%

Céc khoan phai thu ngén han

8.59%

10.44%

13.92%

11.40%

Hang t6n kho

15.47%

21.83%

21.00%

17.63%

TAI SAN DAI HAN

40.24%

45.05%

39.24%

43.59%

Céc khoan phai thu dai han

0.10%

0.00%

0.00%

0.00%

Tai san co dinh

29.77%

31.83%

32.37%

40.83%

Bit dong san dau tu

0.32%

0.94%

0.65%

0.49%

Céac khoan dau tu tai chinh dai han

7.10%

10.60%

5.43%

1.44%

TONG TAI SAN

100.00%

100.00%

100.00%

100.00%

NQ PHAI TRA

23.48%

26.07%

19.93%

21.35%

No ngin han

20.45%

24.55%

18.91%

21.04%

Vay ngin han

0.16%

5.27%

0.00%

0.00%

Phai trd nguo1 ban

9.31%

10.11%

11.75%

11.41%

Nguoi mua tra tién trude

0.34%

0.28%

0.75%

0.11%

No dai han

3.02%

1.52%

1.02%

0.30%

VON CHU SO HU'U

76.11%

73.93%

80.07%

78.65%

Von chu s& htru

41.41%

32.77%

35.69%

42.34%

Quy dau tu phat trién

20.71%

20.16%

5.83%

0.48%

Quy du phong tai chinh

3.47%

3.28%

3.57%

2.99%

A

10.52%

17.72%

26.81%

26.39%

4n sau thué chua phan phoi

a cO dOM

0.42%

0.00%

0.00%

0.00%

AN

\Q\“*\‘%

100.00%

100.00%

100.00%

100.00%




Co cdu tai san va nguén von cia VNM

100%

2008 2009 2010 2011 2012

m Tai taidai han lTéisénngénhan mVonchusohitu = Nophaitra




Co cau tai san ngan han cia VNM
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Tién va twong duong tién
= Khoan PTTC ngan han
= Khoan phai thu ngan han
® Hang ton kho

m Tai san ngan han khac
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Co cau no cia VNM

* Vay ngan han

= Phai tra ngroi ban

w Nguoi mua tra tién trudc
m Céc khoan phai tra khac

® No dai han

2009 2010 132011 2012




Phan tich co cau: Vinamilk

2009

2010

2011

2012

Doanh thu thuin vé ban hang va cung cap dich vu

100.00%

100.00%

100.00%

100.00%

Gia von hang ban

63.46%

67.16%

69.54%

65.83%

Loi nhuan gop vé ban hang va cung cdp dich vu

36.54%

32.84%

30.46%

34.17%

Doanh thu hoat dong tai chinh

4.14%

2.85%

3.15%

1.79%

Chi phi tai chinh

1.74%

0.97%

1.14%

0.19%

Trong do chi phi lai vay

0.06%

0.04%

0.06%

0.01%

Chi phi ban hang

11.73%

9.13%

8.38%

8.83%

Chi phi quan ly doanh nghiép

2.76%

2.46%

2.12%

1.98%

Loi nhuan ttr hoat dong kinh doanh

24.45%

23.12%

21.97%

24.96%

Thu nhap khac - S6 thuan

1.28%

3.86%

1.10%

1.08%

Phan 16 trong cong ty lién doanh, lién két

0.00%

0.00%

-0.04%

0.05%

Tong loi nhuan ké toan trwdc thué

25.73%

26.99%

23.02%

26.09%

Chi phi thu€ thu nhap doanh nghiép hién hanh

3.41%

4.09%

3.60%

4.28%

_hi phi thué thu nhap doanh nghiép hoan lai

0.06%

0.06%

0.08%

0.10%

22.38%

22.96%

19.50%

21.91%

€ thu nhip doanh nghiép




Phan tich xu huwong: Vinamilk

2009

2010

2011

2012

TAI SAN NGAN HAN

59.03%

16.78%

59.93%

17.35%

Tién va cac khoan tuwong duong tién

25.83%

43.96%

414.53%

-60.33%

Cac khoan dau tu tai chinh ngan han

518.78%

-24.72%

-57.75%

431.13%

Cac khoan phai thu ngan han

12.72%

54.38%

92.84%

3.56%

Hang ton kho

-26.11%

79.25%

39.17%

6.12%

TAI SAN DAI HAN

22.79%

42.20%

26.00%

40.43%

Céc khoan phai thu dai han

1757.26%

-99.73%

-100.00%

Tai san cO dinh

30.36%

35.79%

47.14%

59.42%

Bat dong san dau tu

0.00%

266.76%

-0.15%

-3.93%

C4c khoan dau tu tai chinh dai han

5.58%

89.52%

-25.84%

-66.41%

TONG TAI SAN

42.15%

27.01%

44.65%

26.41%

NO PHAI TRA

59.22%

41.05%

10.57%

35.40%

No ngén han

62.33%

52.46%

11.40%

40.67%

Vay ngan han

-92.94%

4175.84%

-100.00%

Phai tra ngwoi ban

60.36%

37.92%

68.07%

22.76%

Nguoi mua tra tién trudc

387.19%

5.86%

282.91%

-81.52%

No dai han

40.89%

-36.18%

-2.85%

-62.38%

VON CHU sO HUU

38.36%

23.37%

56.66%

24.17%

Von chti so6 hitu

100.41%

0.51%

57.51%

49.96%

Quy dau tw phat trién

101.94%

23.69%

-58.20%

-89.66%

Quy du phong tai chinh

67.93%

19.95%

57.51%

5.81%

11.12%

113.93%

118.83%

24.45%

Loi nhuan sau thué chuwa phan phoi

-30.13%

-100.00%

42.15%

27.01%

44.65%

26.41%




Tang trueong tai san ngan han cua Vinamilk

pvt: Tridu dong

4,500,000

4,000,000

3,500,000

3,000,000 ——
m Tai san ngan han khéc

2,500,000 ~ = Hang ton kho

2 000,000 B = Khoan phai thu r}gan han
= Khoan DTTC ngan han

1,500,000 — Tién va twong duong tién

1,000,000 -

500,000 -
0 -

2008 2009 2010 2011 2012




Tang trieong tai san dai han cua Vinamilk
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Pvt: Triéu déng

m Tai san dai han khac

B Loi thé thuwong mai

B Khoan BTTC dai han
Bat dong san dau tu
Tai san co dinh

® Khoan phai thu dai han




Tang treong no phai tra cua Vinamilk
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Pvt: Triéu déng

® No dai han

m Céc khoan phai tra khac

m Nguoi mua tra tién trude
Phai tra nguoi ban

Vay ngan han




Tang tredng von cht sé hitu ctia Vinamilk
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Pvt: Triéu déng

B Von diéu lé

® Thang du von c6 phan
Quy dau tw phat trién

® Quy du phong tai chinh

Loi nhuan sau thué
chwa phan phoi




Phan tich xu hwong: Vinamilk

2009

2010

2011

2012

Doanh thu ban hang va cung cap dich vu

29.11%

48.63%

37.24%

22.80%

Cac khoan giam trur doanh thu

20.28%

59.23%

34.85%

21.89%

Doanh thu thuan ban hang va cung cip dich vu

29.29%

48.42%

37.29%

22.81%

Gia von hang ban

20.03%

57.08%

42.16%

16.26%

Loi nhuan gdp v€ ban hang va cung cap dich vu

49.30%

33.39%

27.34%

37.77%

Doanh thu hoat dong tai chinh

66.13%

1.95%

51.66%

-30.14%

Chi phi tai chinh

-6.47%

-17.11%

60.86%

-79.24%

Chi phi ban hang

18.36%

15.47%

25.99%

29.64%

Chi phi quan ly doanh nghiép

-1.63%

32.50%

18.37%

14.31%

Loi nhuan tur hoat dong kinh doanh

97.36%

40.35%

30.42%

39.56%

Thu nhap khac - SO thuin

4.44%

347.77%

-61.03%

21.12%

Tong loi nhuin ké toan truéce thué

99.18%

55.64%

17.12%

39.18%

Chi phi thué thu nhip doanh nghiép hién hanh

123.34%

78.42%

20.70%

46.11%

-84.09%

49.60%

90.26%

53.89%

Chi phi thué thu nhap doanh nghiép hoan lai

90.25%

52.22%

16.65%

37.96%

thué thu nhap doanh nghiép




Tang treong doanh thu, loi nhuan cua Vinamilk
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pvt: Tridu dong

® Doanh thu thuan vé ban hang
va cung cap dich vu

B Gia von hang ban

B Tong lgi nhuan ké toan trude
thué

® Loi nhuan sau thu€ thu nhap
doanh nghiép

Chi phi ban hang

® Chi phi quan ly doanh nghiép




Phan tich cac ti sO tai chinh co ban




Cac nhom ty s tai chinh

» Ty s0 thanh khoan

» Ty sO hiéu qua str dung tai san

» Ty s0 quan ly ng va don bay tai chinh
» Ty s kha nang sinh 1oi

» Ty s6 tang truong

» Ty sO gia tri thi treong




Nhom ty s6 thanh khoan

» Hé sO thanh toan hién hanh (current ratio):

Tal san qgén han _  11.110.610
Nonganhan 4.144.990

2,68
» Hé s0 thanh toan nhanh (quick ratio):

Tien mat + CK ngan han + Phai thu _ 1.252.120+3.909.276+2.246.363 _ , g
No ngan han B 4.144.990 v

» Hé s6 thanh toan tién mat (cash ratio):

Tién mat + Chimg khodn ngan han _  1.252.120+3.909.276
No ngan han - 4.144.990

= 1,25




Céc ty so 1gi nhuén

» Suat sinh lgi trén doanh thu (ROS)

EBIT L 6.932.784
Doanh thu thuan 26.561.574

» Suat sinh lgi trén tai san (ROA)

7 EBIT _ 6.932.784
Téng tai san binh quan ~ (15.582.671+19.697.868)
2

» Suat sinh 1gi trén von cha sé hitu (ROE)

26,10%

=39,30%

__Loi nhuén rong _ 5.819.455
Von chu so hitu binh quan (12.477.205+15.493.096)
2

41,61%




Cac ty so 1gi nhuan (tt)

» Ty suat lgi nhuan gdp (gross profit margin)

Loinhuangép  _  9.076.744
Doanh thu thuan =~ 26.561.574

= 34,17%

» Ty suat lgi nhuan rong (net profit margin)

Lg¢i nhuén rong _ 5.819.455
Doanh thu thuan - 26.561.574

= 21,91%




Céc ty so st dung tai san

» Vong quay tong tai san (total asset turnover)

_Doanh thu thuan  _ 26.561.574 - 151
Téng tai san binh quan ~ (15.582.671+19.697.868) |
2

» Vong quay tai san cd dinh (fixed asset turnover)

Doanh thu thuan ~ _ 26.561.574
Tai san co dinh binh quan ~ (5.044.762+8.042.301)

2
» Vong quay hang ton kho (inventory turnover)

Gidvonhang ban  _ 17.484.830
Hang ton kho binh quan ~  (3.276.496+3.472.845)

» SO ngay quay vong hang ton kho (ngay)

S6 ngay trong nim _ 365
S6 vong quay hang ton kho 5,18

=70,41




Céc ty so stt dung tai san (tt)

» Ky thu tién binh quan (days receivables)

(2.169.205+2.246.363)
Khoan phai thu binh quan _ 2
Doanh thu thuan - 26.561.574
365 365
» SO vong quay cac khoan phai thu (gia dinh 30% doanh thu ban chiu)

= 30,34

Doanh thu ban chiu B 7.968.472 _
Khoan phai thu binh quan ~ (2.169.205+2.246.363)

2

3,61

» Ky tra ng binh quan (days payables)

(1.830.959+2.247.659)
Khoan phai tra binh quan 2
Gia von hang béan - 17.484.830
365




Cac ty s6 don bay tai chinh

Hé s6 ganh nang lai vay (interest burden)

EBIT - Laivay _ 6.932.784-3.115 _
EBIT - 6.932.784 -

Hé s6 thanh toan lai vay (interest coverage)

1,00

EBIT _ 6.932.784
Laivay 3.113

Hé s6 don bay (leverage ratio)

= 2.225,61

Tong tai san _ 19.679.868 _
Von cht s¢ hiru ~ 15.493.096

Hé s6 no (debt ratio)

Nophaitra  _  4.204.772
Vonchuséhtu ~  15.493.096

1,27

= 27,14%




Cac ty s0 tang trudng

» Ty s0 loi nhuan tich luy (VNM: 2011)

Loinhugntichluy  1.021.311 _
Loi nhuan sau thué ~ 4.218.180 ~ 2%21%

» Ty sO tang triedng bén virng (VNM: 2012)

s A1 N ur ~ %
Loi nhudn tich lu§ Ty so loi nhuan tich luy

Vonchaséhitu ~  Von chil s hitu binh quan
24,21% * 5.819.455

(12.477.205+15.493.096) 24,21% * 41,61%
2

Loi nhuan sau thué _ Ty s loi nhuan tich luy * ROE

=10,07%




Cac ty so gia thi treong (31/12/2012)

» Hé s0 P/B hay M/B (market to book)

Thi gi c0 phan _ 87.000 _
Thu gia co phan  18.588

4,68

» Hé s0 P/E (price — earnings ratio)

Thi gi4 c6 phan _ 87.000
EPS ~ 6.982

=12,46

» Loi suat thu nhap (earnings yield)

EPS  _ 6.982
Thi gi& c6 phan ~ 87.000
» Gia s6 sach trén mét co phan (BVPS)

GiatrisosachVCSH ~ _  15.493
SO luong CP dang lvu hanh ~  833,6

= 8,03%

= 18,6 (nghin dong)




Y nghia cac hé s6 thi treong

» P/E: Nha dau tu san 1ong tra bao nhiéu cho 1 dong
loi nhuan. Cao la tot?

» M/B: Nha dau tu san long tra bao nhiéu cho 1
dong gia tri so sach. Cao la tot?

» P/E va M/B sé cao khi ROE cao, rui ro thap.

o Vinamilk thi sao?




Phén tich ROE, thué va don bay tai chinh

Loinhuanrong _ EBIT - Lai vay - Thué _ (1 - Thué suat) (EBIT - Lai vay)
Von chu sé hiru Von chu sé hiru Von chu sé htru

(ROA*Tai san - Lai suat * Von vay)

(1 - Thué suat) = _ -
Von chu s& huou

- - - - -5 R—‘T ~ . )
Von chu s¢ hiru + Von vay o on vay
- Laisuat * 1

Vén chu s hiru Von chu
s& hiru

(1 - Thué suat) = [ROA =

Von vay

— (1 - Thuésudt) % [ROA + (ROA-Laisuat) * <5z =g

ROE, . = (1—14,94%)[44,22% + (44,22% — 0,26%) 2>22-5961 _ 511604
7.209.956

_16,029%)[39,30% - (39,30% — 0,08%) —:02>119 1 _ 11 5104
13.985.151




Phan tich DuPont

Lo1 nhuan rong Loi nhuan rong ToOng tai san
Von chu s¢ hitu Tong tai san Vo6n chu s¢ hitu

Loi nhuan rong , Doanh thu thuan Téng tai san
_ Doanh thu thuan Tong tai san Von chu s¢ hitu

Loi nhudnrong EBIT . Doanh thu thuan Téng tai san
EBIT Doanh thu thuan TOng tai san Von chu so hitu

___ Loinhuanrong . Loinhuan trude thué * EBIT . Doanh thu thuan Téng tai san
Loi nhuén trudc thué EBIT Doanh thu thuan Tong tai san Von chu sé hiru

Hé s6 ganh . Hé s6 ganh ning 1ai « Ty suat loi nhuan . vongquay tai , Hé s6 don
nang thué vay trén doanh thu san bay
Hé s ganh | Ty suat lgi nhuan Hé sd ganh Hé sé don
nang thué trén doanh thu nang lai vay

He sO ganh R/—/ R/—/

* *  Hé sb don bay kép

* \Vong quay tai san *




Phan tich DuPont

—

Equity Multiplier




Y nghia phan tich DuPont

» Hiéu qua kiém soat chi phi
» Hi€u qua str dung tai san

» Hieéu qua stt dung no
> Cac yéu to nay anh huong nhw thé nao dén ROE?
> Vinamilk thi sao?




ROE =

rong

Phan tich DuPont

Loi nhuan Loi nhuan
trudc thué

EBIT

Vinamilk

Doanh thu

Tong tai san
binh quén

Lo1 nhuan
trudc thué

EBIT Doanh thu

Tong tai san
binh quéan

Vén chu s&
htru binh quan

26.76%

42.72%

50.16%

41.27%

\‘\

91.06%

86.98%

85.06%

84.72%

83.98%

98.07%

99.76%

99.86%

99.72%

99.96%

17.03%

25.80%

27.03%

23.09%

26.10%

1.38

1.47

1.64

1.64

1.51

1.28

1.30

1.34

1.29

1.26
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Phan tich DulPont

i ecceeas
............. e
o— R e AL I TS T o g cecocceccrcccencees T o —al

2008 2009
—+—ROE
—a—H¢ s0 ganh ndng lai vay

Vong quay tai san

2010 2011 2012
--#- Hé s0 ganh nang thué
= =Ty suat loi nhuan trén doanh thu

—o—Hé¢ sd don bay
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Tom tat mot s6 chi tiéu tai chinh ctia Vinamilk

Bao cao thu nhap
Tong doanh thu

Loi nhuén truéce thué
Loi nhuén sau thué

Co tirc
Thu nhap co ban (dong)
Tra co6 tic (dong)

Tai san va von
Von diéu 1¢
Vo6n chi s& hitu
Tong tai san

| ay dai han

2009

2010

pvt: Ty dong

2011

2012

10.820
2.731
2.376

16.081
4.251
3.616

22.071
4.979
4.218

27.102
6.930
5.819




Tém tat cac ty s6 tai chinh cia VNM

Cac ty s0 thanh khoan

Heé so thanh khoan hién hanh

Hé sO thanh khoan nhanh

Hé so thanh khoan tién mat

Cac ty s0 loi nhuan

Suat sinh 1oi trén tai san (ROA)
Suat sinh 1oi trén von chu s hitu (ROE)
Suat sinh 1¢i trén doanh thu (ROS)
Cac ty s0 sir dung tai san

Vong quay tong tai san

Vong quay tai san ¢ dinh

Vong quay hang ton kho

Ky thu tién binh quan (ngay)

Cac ty s6 don bay

Heé s6 ganh nang lai vay

Hé s6 thanh toan lai vay

2008

2,98
1,27
0,67

23,43%

26,76%
17,03%

1,38
4,24
3,16
28,74

0,98
51,84
1,28
1,25

2009

2,92
2,00
1,58

37,90%

42,72%
25,80%

1,47
4,76
4,36
23,64

1,00
411,42
1,31
1,31

2010

2,24
1,32
0,89

44,22%

50,16%
27,03%

1,64
5,29
5,78
21,47

1,00
689,79
1,35
1,35

2011

3,21
2,06
1,32

2012

2,68
1,79
1,25

37,89% 39,30%

41,27% 41,61%
23,09% 26,10%

1,64
5,10
5,35
27,80

1,00

1,51
4,06
5,18
30,34

1,00

358,352225,61

1,25
1,25

1,27
1,27




Tinh hinh thanh khoan caa Vinamilk

3.50

3.21

2.98
3.00 2.92

2.68

2.50

2.00

.79 m Hé so thanh khoan hién hanh
m Hé s6 thanh khoan nhanh

[.25 m Hé s thanh khoan tién mat

1.50

1.00 -

0.50 - — —

0.00 -

2008 2009 2010 2011 2012
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60.00%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

Céac ty s0 lgi nhuan

50.16%

44.22

42.72% 41.27% 41.61%

37 8¢ 39.30

27 90
0779

® Sudt sinh loi trén tai san (ROA)

26.76%
23.43

2008

B Suat sinh 1oi trén von chu so hitu
(ROE)

® Suét sinh 1oi trén doanh thu (ROS)

5.10%

2009 2010 2011 2012
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Cac ty so stt dung tai san

2008

2009

2010

2011

43

2012
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W Vong quay tong tai san

B Vong quay tai san c6 dinh
mmm Vong quay hang ton kho

= «= Ky thu tién binh quan (ngay)




Phan tich Iu chuyeén tién te

Pvt. Ty dong

6,000,000

4,000,000

2,000,000

O_Jh:_,_-__,_-,- l

| |
2005 2006 7
-2,000,000
-4,000,000
-6,000,000

i LCTT hoat dong kinh doanh W LCTT hoat dong dau tw
i LCTT hoat dong tai chinh LCTT thuan




Cac ty so tai chinh ctia cic nhom
nganh chinh ¢ Hoa Ky

No dai Hé sb Hé s6 Hé sb Vong Tysudt Sudtsinh  Suitsinh  Tylé
han thanh toan thanhtoan  thanh quay loi loitrén  loitrén von  chitra
Tai san ldivay  hién hanh toan tongtdi  nhudn taisan  s& hitu (%) co tic
nhanh san (%) (%)

Toan bo 0,19 4,08 1,31 0,91 0,95 6,73 6,39 16,97 0,36

cong

nghiép ché

tao

Luong

thuc thuc

pham

Quan 40

In/xuét

ban

Hoa chat

Duoc

pham

May moc

bién

Phuong

tién co




Han ché cua phan tich bao cao tai chinh

Gia tri sO sach sv. gia tri thi treong

Quan diém ké toan sv. thué sv. tai chinh

Khac nhau vé ché do va chuan muc ké toan

Han ch€ vé so liéu nganh, doanh nghiép trong nganh
(d6i tht canh tranh)

Su khac biét gitra cac nganh nghé, linh viec hoat dong
Tinh chét thoi diém va hiéu Ging ctaa chu ky kinh doanh
Cac diéu kién kinh té va phap ly c6 thé thay doi

Mot s6 ty sO tai chinh c6 twong quan véi nhau

Yéu t0 mua vu cling anh hudong dén cac hé so tai chinh




