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PHAN TICH BAO CAO TAI CHINH
VINAMILK

= Gidi thiéu vé Vinamilk

= Uy tin va vi thé cta Vinamilk

= Nganh nghé, linh vic hoat dong
= Cac san pham chinh

= Thi treong tiéu thu

= Quy mo thi treong

= Chién lwoc kinh doanh

= Cac van dé vé quan tri



CAL BAO CAO TAI CHINH CUA VINAMILK -
BANG CAN POI KE TOAN (TRIEU BONG)

2020 2019 2018 2017 2010
TAI SAN NGAN HAN 29,665,726 |24,721,565|20,559,757|20,307,435| 5,919,803
Tién va cac khoan tuong duong tién 2,111,243 | 2,665,195 | 1,522,610 | 963,336 263,472
Cac khoan dau tu tai chinh ngan han | 17,313,680 [12,435,744| 8,673,927 (10,561,714 2,092,260
Cac khoan phai thu ngén han 5,187,253 | 4,503,155 | 4,639,448 | 4,591,703 | 1,124,862
Hang ton kho 4,905,069 | 4,983,044 | 5,525,846 | 4,021,059 | 2,351,354
Tai san ngén han khac 148,481 134,427 | 197,926 | 169,623 87,854
TAI SAN DAI HAN 18,766,755 |19,978,308|16,806,352|14,359,884| 4,853,230
Céc khoan phai thu dai han 19,974 21,170 | 88,443 | 53,775 24
Tai san ¢6 dinh 13,853,808 |14,893,540|13,365,354|10,609,309| 3,428,572
Bat dong san dau tu 59,997 62,018 | 90,248 | 95,273 100,818
Céc khoan dau tu dai han 973,441 986,676 | 1,068,661 | 555,498 | 1,141,798
Tai san dé dang dai han 1,062,634 | 943,846 | 868,246 | 1,928,569
Tai san dai han khac 738,353 704,998 | 787,060 | 642,530 162,461
Loi thé thuong mai 2,058,548 |2,366,060 | 538,340 | 474,930 19,557
TONG CONG TAI SAN 48,432,481 |44,699,873|37,366,109|34,667,319| 10,773,032




CAC BAO CAO TAI CHINH CUA VINAMILK —

BANG CAN POI KE TOAN (TRIEU PONG)

2020 2019 2018 2017 2010
NOQ PHAI TRA 14,785,358 | 14,968,618 | 11,094,739 | 10,794,261 2,808,596
No ngén han 14,212,646 | 14,442,852 | 10,639,592 | 10,195,563 2,645,012
No dai han 572,712 | 525766 | 455147 | 598,698 163,583
No khac
VON CHU SO HUU 33,647,122 | 29,731,255 | 26,271,369 | 23,873,058 7,964,437
Vén diéu 16 20,899,554 | 17,416,878 | 17,416,878 | 14,514,534 3,530,721
Thang du von ¢ phan 260,700
Co phiéu quy -11,645 -11,645 -10,486 -7,160 -669
Céc quy 3,286,242 | 2,200,188 | 1,191,672 | 2,851,905 2,525,363
Khac (Chénh léch TGHD, Vén khac) | 213,305 23,174 27,636 18,367
Loi nhuén sau thué chwa phan phdi | 5,736,921 | 7,155,434 | 7,875,462 | 6,909,726 1,909,022
LQI iCH CO PONG THIEU SO 2,349,939 | 2,227,197 | 490235 497790
TONG CONG NGUON VON 48,432,481 | 44,699,873 | 37,366,109 | 25,770,138 10,773,032




BAO CAO KET QUA KINH DOANH CUA VNM

(TRIEU DONG)

2020 2019 2018 2017 2010
Doanh thu thuan vé ban hang | o o6 ogp 56,318,123 52 561,950 51,041,076 15,752,866
va cung cap dich vu
Gia von hang ban 31,067,663 29,745,906 27.950,544 26.806,931 10,579,208
Loi nhuan gop vé ban hang | o 56g 65 26,572,217 24,611,406 24,234,145 5,173,658
va cung cap dich vu
Doanh thu hoat dong tai chinh| 1,581,093 807,317 759,917 816,317 448,530
Chi phi tai chinh 308,569 186,970 118.007 87.038 153.199
Phan lai/16 tr(.)Ang C;T lién 3,882 5,717 22.434 67,134 235
doanh, lién két
Chi phi ban hang 13,447,493 12,993,455 12,265,937 11,536,534 1.438.186
Chi phi quan Iy doanh nghiép| 1,958,155 1,396,302 1,133,300 1,267,606 388.147
Leinhuan thuan tirhoat | 5 55 399 12,797,090 11,876,513 12 226,418 3.642.656
dong kinh doanh
Thu nhap khac 212.386 249 446 450,247 213081 982.987
Chi phi khéc 233231 250,827 275065 210,553 374.202
Loi nhudn khéc -20,845 -1.380 175183 2527 608.786
Tong lgi nhuan ke toan 13,518,536 12,795,710 12,051,696 12,228,945 4,251,207
truoc thue
Chi phi thué TNDN hién hanh| 2,310,674 2 238.366 1,874,905 1,967,067 645 059
Loi ich Thué TNDN hodn lai -27.870 3,012 -28,839 -16,296 9.344
Loi nhuan sau thué TNDN | 11,235,732 10,554,332 10,205,630 10,278.175 3,615,493




PHAN TICH CO CAU: VINAMILK

31/12/2020 31/12/2019 31/12/2018 31/12/2017 31/12/2010
TAI SAN NGAN HAN 61.25% 55.31% 55.02% 58.58% 54.95%
Tién va cac khoan twong 4.36% 5.96% 4.07% 2.78% 2.45%
duong tién
Cac khodn dau tw tai chinh | 55 750, 27.82% 23.21% 30.47% 19.42%
ngan han

Céc khoan phai thu ngdn han|  10.71% 10.07% 12.42% 13.25% 10.44%
Hang ton kho 10.13% 11.15% 14.79% 11.60% 21.83%

Tai san ngén han khac 0.31% 0.30% 0.53% 0.49% 0.82%
TAI SAN DAI HAN 38.75% 44.69% 44.98% 41.42% 45.05%
Céc khoan phai thu dai han 0.04% 0.05% 0.24% 0.16% 0.00%
Tai san c6 dinh 28.60% 33.32% 35.77% 30.60% 31.83%

Bit dong san dau tu 0.12% 0.14% 0.24% 0.27% 0.94%
Céc khoan dau tu dai han 2.01% 2.21% 2.86% 1.60% 10.60%
Tai san d& dang dai han 2.19% 2.11% 2.32% 5.56% 0.00%
Tai san dai han khac 1.52% 1.58% 2.11% 1.85% 1.51%
Loi thé thuong mai 4.25% 5.29% 1.44% 1.37% 0.18%
TONG CONG TAI SAN 100% 100% 100% 100% 100%




PHAN TICH CO CAU: VINAMILK

2020 2019 2018 2017 2010
NQ PHAI TRA 30.53% 33.49% 29.69% 41.89% 26.07%
No ngén han 29.35% 32.31% 28.47% 39.56% 24.55%
No dai han 1.18% 1.18% 1.22% 2.32% 1.52%
No khac 0.00% 0.00% 0.00% 0.00% 0.00%
VON CHU SO HUU 69.47% 66.51% 70.31% 58.11% 73.93%
Vén diéu 16 43.15% 38.96% 46.61% 56.32% 32.77%
Thing du vbn ¢ phan 0.00% 0.00% 0.00% 1.01% 0.00%
C6 phiéu quy -0.02% -0.03% -0.03% -0.03% -0.01%
Céc quy 6.79% 4.92% 3.19% 11.07% 23.44%
Khac (Chénh 1éch TGHD, Vén khac)|  0.44% 0.05% 0.07% 0.07% 0.00%
Loi nhuan sau thué chwa phan phoi 11.85% 16.01% 21.08% 26.81% 17.72%
LOI iCH CO PONG THIEU SO 4.85% 4.98% 1.31% 1.93% 0.00%
TONG CONG NGUON VON 100.00% 100.00% | 100.00% | 100.00% 100.00%




PHAN TICH CO CAU: VINAMILK

2020 2019 2018 2017 2010
Doanh thu thuan vé ban hang va cung cap dich vu | 100.00% | 100.00% 100.00% 100.00% 100.00%
Gia von hang ban 53.60% | 52.82% 53.18% 52.52% 67.16%
Loi nhuin gop vé ban hang va cung cap dich vu | 46.40% | 47.18% 46.82% 47.48% 32.84%
Doanh thu hoat dong tai chinh 2.65% 1.43% 1.45% 1.60% 2.85%
Chi phi tai chinh 0.52% 0.33% 0.22% 0.17% 0.97%
Phan 13i/15 trong CT lién doanh, lién két 0.01% -0.01% 0.04% 0.13% 0.00%
Chi phi béan hang 22.55% | 23.07% 23.34% 22.60% 9.13%
Chi phi quan 1y doanh nghiép 3.28% 2.48% 2.16% 2.48% 2.46%
Loi nhuén thuin tir hoat déng kinh doanh 22.70% | 22.72% 22.60% 23.95% 23.12%
Thu nhap khac 0.36% 0.44% 0.86% 0.42% 6.24%
Chi phi khac 0.39% 0.45% 0.52% 0.41% 2.38%
Loi nhuén khac -0.03% | 0.00% 0.33% 0.00% 3.86%
Tong loi nhuén ké toan trude thué 22.67% | 22.72% 22.93% 23.96% 26.99%
Chi phi thué TNDN hién hanh 3.87% 3.97% 3.57% 3.85% 4.09%
Loi ich Thué TNDN hodn lai -0.05% 0.01% -0.05% -0.03% 0.06%
Loi nhuin sau thué TNDN 18.84% | 18.74% 19.42% 20.14% 22.95%

©




CO CAU TAI SAN VA NGUON VON CUA VNM
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CO CAU TAI SAN VA NGUON VON CUA VNM
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PHAN TICH XU HUONG: VINAMILK (YOY)

31/12/2020 | 31/12/2019 | 31/12/2018 | 31/12/2017
TAI SAN NGAN HAN 20.00% 20.24% 1.24% -
Tién va cac khoan turong duong tién | -20.78% 75.04% 58.06% -
Céc khoan dau tu tai chinh ngdn han | 39.23% 43.37% -17.87% -
Céc khoan phai thu ngin han 15.19% -2.94% 1.04% -
Hang ton kho -1.56% -9.82% 37.42% -
Tai san ngin han khac 10.45% -32.08% 16.69% -
TAI SAN DAI HAN -6.06% 18.87% 17.04% -
Céc khoan phai thu dai han -5.65% -76.06% 64.47% -
Tai san c¢6 dinh -6.98% 11.43% 25.98% -
Bit dong san dau tu -3.26% -31.28% -5.27% -
Céc khoan dau tu dai han -1.34% -7.67% 92.38% -
Tai san dé dang dai han 12.59% 8.71% -54.98% -
Tai san dai han khac 4.73% -10.43% 22.49% -
Loi thé thuong mai -13.00% 339.51% 13.35% -
TONG CONG TAI SAN 8.35% 19.63% 7.78% -




PHAN TICH XU HUONG: VINAMILK (YOY)

2020 2019 2018 2017
NOQ PHAI TRA -1.22% 34.92% 2.78% -
No ngin han -1.59% 35.75% 4.36% -
No dai han 8.93% 15.52% -23.98% -
No khac 0.00% 0.00% 0.00% -
VON CHU SO HUU 13.17% 13.17% 10.05% -
Vén diéu 16 20.00% 0.00% 20.00% -
Thang du von ¢d phan 0.00% 0.00% -100.00% -
C6 phiéu quy 0.00% 11.05% 46.45% -
Céc quy 49.36% 84.63% -58.21% -
Khac (Chénh 1éch TGHD, Vén khéc) 820.45% -16.15% 50.47% -
Loi nhuan sau thué chua phan phdi -19.82% -9.14% 13.98% -
LOI iCH CO PONG THIEU SO 5.51% 354.31% -1.52% -
TONG CONG NGUON VON 8.35% 19.63% 45.00% -




PHAN TICH XU HUONG: VINAMILK

2020 2019 2018 2017
Doanh thu thuin vé ban hang va cung cap dich vu 5.89% 7.15% 2.98% -
Gia von hang ban 7.47% 6.42% 4.27% -
Loi nhuin gop vé ban hang va cung cip dich vu| 4.13% 7.97% 1.56% -
Doanh thu hoat dong tai chinh 95.85% 6.24% -6.91% -
Chi phi tai chinh 65.04% 58.44% 35.58% -
Phan 3i/15 trong CT lién doanh, lién két -167.90% -125.48% -66.58% -
Chi phi ban hang 3.49% 5.93% 6.32% -
Chi phi quan ly doanh nghiép 40.24% 23.21% -10.60% -
Loi nhuén thuin tir hoat déng kinh doanh 5.80% 7.75% -2.86% -
Thu nhéap khac -14.86% -44.60% 111.30% -
Chi phi khéc -7.02% -8.81% 30.64% -
Loi nhuin khac 1410.51% -100.79% 6832.45% -
Tong loi nhuin ké toan truée thué 5.65% 6.17% -1.45% -
Chi phi thué TNDN hién hanh 3.23% 19.39% -4.69% -
Loi ich Thué TNDN hodn lai -1025.30% | -110.44% 76.97% -
Loi nhuin sau thué TNDN 6.46% 3.42% -0.71% -




Tang trueong tai san ngan han cua Vinamilk
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Tang trieong tai san dai han cua Vinamilk
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Tang treong no phai tra cua Vinamilk
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Tang tredng von cht sé hiru ctia Vinamilk
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Phan tich cac ti sO tai chinh co ban




CAC NHOM TY SO 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 s0 kha nang sinh 10i

« Ty sO tang truong

= Ty s0O gia tri thi truong



NHOM TY SO THANH KHOAN

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

Tai sanngan han _ 29,665,726 5 087
Nonganhan 14,212,646 '
= Hé s6 thanh toan nhanh (quick ratio):
Tai san ngdn han — Hang ton kho ~ _ 29,665,726 — 4,905,069 _
No ngan han B 14,212,646 B

= Hé sO thanh toan tién mat (cash ratio):

Tién mat + Ching khodn ngan han _ 2,111,243 + 17,313,680
No ngan han B 14,212,646

= 1.366

1.742



CACTY SO LOI NHUAN

= Suat sinh 1¢i trén doanh thu (ROS)

13,539,381
SEL1 I = 227%
Doanh thu thudn ~ 59,636,286 B 70
= Suat sinh lgi trén tai san (ROA)
_ EBIT 13,539,381
Tong tai san binh quan = (48,432,481 + 44,699,873) =31,46%
2
= Suat sinh 1gi trén von cha so hitu (ROE)
__Loi nhuén rong _ 11,235,732 _ 3545
Vén chu s hiru binh quan ~ ~ (33,647,122 + 29.731,255) 7
2



CAC TY SO LOI NHUAN (TT)

= Ty suat loi nhuan gop (gross profit margin)

Loinhuan gép _ 27,668,623 _ 0
Doanh thu thuan 59,636,286 ~ 203970
= Ty suat loi nhuén rong (net profit margin)
Loinhuanrong  _ 11235732 _ .
Doanh thu thuan -~ 59,636,286 ~ 1004”0



CACTY SO SU DUNG TAI SAN

= Vong quay tong tai san (total asset turnover)

_Doanh thu thudn  _ 59,636,286 _
Tong tai san binh quan (48,432,481 + 44,699,873)
2

= Vong quay tai san ¢d dinh (fixed asset turnover)

Doanh thu thuan 59,636,286

Tai san c6 dinh binh quan (13,853,808 + 14,893,540 ) _

2
= Vong quay hang ton kho (inventory turnover)

Gidvonhangban  _ 31,967,663
Hang ton kho binh quan — (4,905,069 + 4,983,044)
2

= S0 ngay quay vong hang ton kho (ngay)

S6 ngay trong nim _ 365 _ 56 5
S6 vong quay hang ton kho ~— 6.46 T

1.88

4.15

6.46



CACTY SO SU DUNG TAI SAN (TT)

= 56 vong quay cac khoan phai thu

Doanh thu thuan ~ 59,636,286 _
Khoan phai thu binh quan ~ (5,187,253 + 4,503,155) "
2

= Ky thu tién binh quan

365 365

S6 vong quay khoan phai thu ~ 12.3

12.3

29.67



CAC TY SO SU DUNG TAI SAN (TT)

= SO vong quay cac khoan phai tra

31,967,663 + 4,905,069 -
Gia tri mua hang = 4,983,044 = 6.07
Khoan phai tra binh quén (5,109,399 +5,386,766)
2
= Ky tra tién binh quan
365 _ 365 _
S& vong quay khoan phai tra 6.07 = 60.13



CACTY SO DON BAY TAI CHINH

= Hé s6 ganh nang lai vay (interest burden)

EBIT - Lai vay _ 13,539,381 — 143,818 0.989
EBIT 13,539,381 '
= Hé s6 thanh toan 1ai vay (interest coverage)
EBIT _ 13,539,381 _
Laivay - 143818 ~ O+14
= Hé s6 don bay (leverage ratio)
Tong tai san binh quéan (48,432,481 + 44,699,873)/2
Vén chu so hiru binh quan = (33,647,122 + 29,731,255)/ 2 = 147
= Hé sO no (debt ratio)
Nophaitrda  _ 14785358 _ .
Vénchisohau 33,647,122 ~ 4594%

©



CAC TY SO GIA THI TRUONG
(31/12/2020)

= Hé s0 P/B hay M/B (market to book)

Thi gi c0 phan _ 108,800 _ 6.76
Thu gia co phan 16,100

= Heé s0 P/E (price — earnings ratio)

Thi gi4 c6 phan _108,800
EPS ~ 5,376

=20.23
= Loi suat thu nhap (earnings yield)

EPS  _ 5376
Thi gia co phan ~ 108,800

= Gia s0 sach trén mot c6 phan (BVPS)

=4.94%

GidtrisOsA&chVCSH  _ 33,647,122
SO luong CP dang lvu hanh ~ 2,059

= 16.1 (nghin dong)

©



PHAN TICH DUPONT: VINAMILK

Lo1 \nhuan Ler nhuz,u} EBIT Doanh thu To\ng tai Asan
rong trudc thué binh quéan

Nam ROE =

Lo1 nhuan Téng tai san| Vén chu so

trude thué EBIT Doanh thu binh quan |hiru binh quan
2020 35.46% 83.11% 99.85% 22.70% 1.28 1.47
2019 37.69% 82.48% 99.99% 22.12% 1.37 1.47
2018 40.70% 84.68% 101.48% 22.60% 1.46 1.44




TOM TAT CAC TY SO TAI CHINH CUA VNM

Chi s6 Ponvi | Nim 2017 | Niim 2018 | Nim 2019 Nim 2020
Céc ty s6 thanh khoan
Ty 56 thanh todn bang tien mét Lan 0.09 0.14 0.18 0.15
Ty s0 thanh todn nhanh Lan 1.6 1.41 1.37 1.74
Ty s6 thanh toan nhanh (D3 loai trqtr HTK, Phai thu ngan han - Tham Lin 113 0.96 105 137
khao)
Ty s6 thanh toan hién hanh (ngan han) Lan 1.99 1.93 1.71 2.09
CAc ty s6 sir dung tai sin
\/ong quay phai thu khach hang \ong 17.6 15 16.4 15.6
Thoi gian thu tién khach hang binh quan 21 24 22 23
Vong quay hang ton kho \ong 6.28 5.86 5.66 6.47
Thoi gian t6n kho binh quan 58 62 64 56
Vong quay phai tra nha cung cip \Vong 8.21 7.03 7.79 9.34
Thoi gian tra tién khach hang binh quan 44 52 47 39
Vong quay tai san ¢b dinh (Hiéu suét str dung tai san ¢ dinh) Vong 5.39 4.38 3.99 4.15
Vong quay tong tai san (Hiéu sudt sir dung toan bo tai san) \Vong 1.59 1.46 1.37 1.28
Vong quay von chi s hitu \Vong 2.21 2.1 2.01 1.88
Cic ty sb don bay
Ty s6 No ngén han trén Tong ng phai tra % 94.5 95.9 96.5 96.13
Ty s6 No vay trén Tong tai san % 1.57 3.41 12.3 15.45
Ty s6 No trén Tong tai san % 31.1 29.7 33.5 30.53
Ty s6 Vén chii sé hitu trén Tong tai san % 68.9 70.3 66.5 69.47
Ty s6 No ngan han trén Vén chi s6 hitu % 42.7 40.5 48.6 42.24
Ty s6 No vay trén Vén chua sé hitu % 2.27 4.86 18.4 22.24
Ty s6 No trén Von chu s hitu % 45.2 42.2 50.4 43.94
Cic ty so lgi nhuén
Ty suét lgi nhuén trén vén chi s¢ hitu binh quan (ROEA) % 44,5 40.8 37.8 35.02
Ty suét sinh loi trén v6n dai han binh quan (ROCE) % 51.7 47.3 45.3 42.38
Ty suét sinh lgi trén tong tai san binh quan (ROAA) % 32.2 28.4 25.8 23.83

Nguén: Vietstock
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