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CACYEU TO TAI CHiNH VI M6

TACDONG DEN GIA €O PHIEU CUA VINAMILK

TS. NGUYEN TRUNG TRUC - Dai hoc Cong nghiép TP. H6 Chi Minh

Trong xu huéng héi nhdp kinh té quéc té hién nay, muc tiéu cia nha qudn tri la ndng cao hiéu qud
hoat déng ctia doanh nghiép, tir d6 lam ting gid cd phiéu, tdng tai sdn cia cé dong; dong thai,
tdng khd ndng canh tranh ciia doanh nghiép trén thi truong trong va ngoai nudc. Vi vay, phdn
tich bdo tai chinh mét cdch khoa hoc, khdch quan nhdm tim ra cdc yéu té tai chinh vi mé tdc déng
lam téng gid cd phiéu cia doanh nghiép Ia mét nhu cdu thiét yéu hién nay, phén tich cdc yéu té tai
chinh vi mé tdc déng dén gid cé phiéu Vinamilk la néi dung bai nghién ciiu.

Tir khéa: Tai chinh, ¢6 phiéu, doanh nghiép, Vinamilk

The goal of the management is to improve the
performance of the business, thus increasing
the stock price, shareholders’ assets, and
the competitiveness of enterprises in the
internal and external markets in the trend of
international economic integration nowadays.
Therefore, financial report analysis in a
scientific way to find out the Microfinance
factors that impact the stock price of
enterprises is a today need.
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Co's& Iy luan

Pé xac dinh cac yéu td tai chinh vi mo tac dong
dén két qua dau tu va huy dong von & doanh nghiép
trong mot thoi ky nhat dinh, chiing ta can phan tich
bdo cao tai chinh (BCTC), thong qua cac ty s6, chi sd,
tir d6 xac dinh cac giai phap phu tai chinh phu hop
d€ nang cao hiéu qua hoat ddng, tang gia c6 phiéu
ctia doanh nghiép (DN) trén thi truong.

Tuy theo loai hinh san xuat kinh doanh va dac
thu cta ting nganh nghé kinh doanh, ciu tric von
vanguon von cua tirng DN sé khac nhau. Do vay, cac
nha phan tich da thiét 1ap nén mot hé thong nhiing
chi s8, ty s6 can thiét, sap xép chiing thanh nhiing
nhom phu hop, thiee hién nhitng so sanh (so sanh
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véi chinh ban than DN, so véi cung ky nam trudc,
so v6i k& hoach; so voi trung binh nganh va so véi
ddi thu canh tranh trong mot thoi gian nhat dinh) dé
c6 nhitng thong tin quan trong cho viéc xac dinh cac
yéu t6 tai chinh vi m6 tadc dong dén hiéu qua dau tu,
huy dong von, xu hudng phat trién trong twong lai
cua DN. Ttr cac két qua phan tich, cac nha quan tri
sé c6 nhitng quyét dinh phtt hop dé€ nang cao hiéu
qua hoat dong ctia DN.

Trong phan tich BCTC dé€ x4c dinh cac yéu td tai
chinh vi mo tac dong dén gia cd phiéu ciia DN ciing
c6 nhitng han ché nhat dinh can luu y. D6 la, nhiing
cong ty hoat dong da linh vuee, da nganh ngheé thi rat
kho tim thdy cac chi s6 riéng cua tirng nganh.

Lam phat ¢6 thé lam cho bang can doi ké toan ctia
doanh nghiép bi “bop méo” dang ké. Trong truong
hop nay, loi nhuén c6 thé cling bi anh hudng, vi vay
khi phén tich cac chi s0 tai chinh cia mot DN trong
mot thoi ky nhét dinh, hay qua phén tich so sanh véi
cac d6i thu canh tranh can xem xét ky cang.

Yéu t6 mua vu clng c6 thé lam sai 1éch cac chi
sO tai chinh, hiéu duoc yéu t6 mua vy, 6 thé giap
ching ta giam bot su hiéu biét sai vé cac chi sO tai
chinh. Vi dy, hang ton kho cua DN ban 1é c6 thé
cao trong mua tét (quy 4) dé chuan bi cung cdp cho
khach hang vao dip tét. Do d6, khoan phai tra cta
DN tang lén va ROA thap xudng...

Céc phuong phéap ké toan khac nhau cling ¢ thé
bop méo su so sanh chi s6 gitta cac cong ty véi nhau,
tham chi la ngay trong mét cong ty. Thi du: cac phuong
phap khau hao tai san ¢d dinh (TSCD) khac nhau sé c6
chi phi khac nhau, dua dén loi nhuan trong ky khac
nhau, hodc néu dung phuong phap tinh gia xuat kho
khéc nhau sé cho tong tri gid xudt kho nguyén vat liéu,
thanh pham, hang hoéa khac nhau, nén chi phi khac
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BANG 1: BANG CAN POI KE TOAN (TY PONG)

Tai san 2015 2016
A. Tai san ngan han 16,732.02 18,673.87
1. Tién va tuong duong tién 1,358.68 655.43
2. Khoan phai thu 2,685.47 2,866.69
3. Hang ton kho 3,810.24 4,521.78
4.Dau tungan han 8,668.38 10,453.76
5. Tai san ngan han khac 209.25 176.21
B. Tai san can doi thuan 11,331.16 10,704.83
Tong tai san 28,063.18 29,378.70

nhau dan dén loi nhuan khéc nhau, ...

Toém lai, phan tich cac chi s6, xac dinh cac yéu to
tai chinh vi mo tdc dong dén hiéu qua hoat dong cua
DN céan chu y dén cac han ché trén d€ ¢ két luan va
quyét dinh dtng dan.

Thuc trang cac yéu té tai chinh vi mé
tac dong dén gia cd phiéu Vinamilk nam 2106

Tir 6 liéu ctia BCTC nam 2015, 2016 ctia Vinamilk
6 thé tinh toan duwoc cac yéu t6 tai chinh tac dong
dén gia c6 phiéu Vinamilk.

- Vé chi s6 kha nang thanh khoan: Qua cac chi
s0 thanh toan ¢ Bang bdo cdo thu nhap cho thdy,
kha nang thanh toan hién thoi, kha nang thanh toan
nhanh ctua don vi ndm 2016 da tang dang ké so voi
nam 2015, diéu nay thé hién tinh hinh tai chinh cta
DN ngay cang 16n manh. Tuy nhién, kha nang thanh
toan hién thoi, kha nang thanh todn nhanh nam 2016
la khd cao, nhét 1a hang ton kho (4.521,78ty dong),

BANG 2: BANG BAO CAO THU NHAP (TY BONG)

Chi tiéu 2015 2016

1. Doanh thu thuan 40,729.36  47,594.24
2. Gia vén hang ban ra 22,852.45 23,323.74
3. Chi phi ban hang 6,257.51  10,742.27
4, Chi phi quan Iy DN 1,219.81 1,053.25
5. Khau hao (D) 1,097.08  1,190.84
6. EBIT (6=1-2-3-4-5) 9,302.51  11,284.14
7. Lai vay (1) 31.28 46.5

8. Thu nhép chiu thué (EBT) (8=6-7)  9.271.23  11,237.64
9. Thué (T) 1,501.68  1,873.80
10. Lgi nhuan rong (EAT) (10=8 -9) 7,769.55  9,363.84
11. EPS (sd lwong ¢6 phiéu 2016 5.35 6.45
12.P/E 25.01 22,65
13. Gia mét ¢6 phan (Don vi: 1000 d) 125.6 145.9

Ngudn: http://finance.vietstock.vn/Vinamilk-ctcp-sua-viet-nam.htm va tinh todn cia tdc gid

Nguén vén 2015 2016
A. No phai tra 7,139 6,972.7
I. No ngén han 6,611 6,227.4
1. Phai trd nguoi ban 6,380 6,031.4
2. Ng tich liiy 231 196.0
3. Phai trd khac
Il. Ng dai han 528 7453
B. Von chii s6 hitu 20,924 22,406.0
1. Von dau tu ctia chi s6 hitu 20,923.92 22,405.97
2. Loi nhuan giit lai -
Téng nguén vén 28,063.18 29,378.70

Ngudn: http://finance.vietstock.vn va tinh todn cia tdc gid

khoan phai thu (2.866,69ty dong) sé gay lang phi
von, Vinamilk can xem xét duy tri @ méc hop ly dé
nang cao hiéu qua hoat dong cta Vinamilk

- Vé chi s6 don bay tai chinh: Trong béi canh nén
kinh t€ ctia Viét Nam hién nay, Vinamilk da st dung
don bdy tai chinh 6 murc thip, thé hién qua chi tiéu
nam 2016: No/tong tai san 0,24 lan; N¢/von cha sé
httu 0,31 Tan; Hé s6 khuyéch dai von chu so hitu
(EM)1,31 lan; No/ngu6n von dai han 0,03 Tan. Biéu
nay, sé dam bao cho Vinamilk dé dang vuot qua cac
kho khan trong nén kinh té.

- Chi s6 hiéu suat st dung tai san: Vong quay
hang ton kho (lan): Vong quay hang ton kho nam
2016 la 5,16 lan, giam so vé6i 6 Tan nam 2015, diéu
nay lam tang chi phi sit dung von 63,30 ty dong,
giam loi nhuan twong tng cua Vinamilk. Nguyén
nhén la do ton kho binh quan thuc t€ (4,521.8 triéu
dong) cao hon so v6i nhu cau 3,888.82 triéu dong.

Vong quay khoan phai thu: Vong quay khoan
phai thu nam 2016 la 16.60 lan, tang so voi nam 2015
chi 15,17 lan lam giam chi phi sit dung von 27,14 ty
dong, tang loi nhuan twong tng. Nguyén nhan, do
khoan phai thu thuc t€ 2.866,7 ty dong thap hon
nhu cau 3.138,10 ty dong.

Vong quay tong tai san: Ddc biét vong quay tong
tai ndm 2106 ctiaVinamilk 1,62 Tan, tang so voi 1,45
lan ndm 2015 lam giam chi phi st dung von 341,45
ty dong, tang loi nhuan tuong tng. Nguyén nhan,
do tdng tai san nam 2016 la 29.378,7 ty dong, thap
hon nhu cau 32.793,19 ty dong.

Chi s6 sinh loi: Ty suat loi nhuan gop tang lam
tang loi nhuan bién. Do ty suét chi phi trén doanh
thu giam tr 77,16% (31,427/40,729) ndm 2015 xudng
con 76,29% (36,310/47,597) nam 2016, lam cho loi
nhuan gop tang ttr 43,89% nam 2015 1én 50,99% nam
2016, tac dong lam tang loi nhuan bién cua Vinamilk
tr 19,08% nam 2105 1én 19,67% 2016.
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BANG 3: CHi TIEU TAI CHINH CUA VINAMILK GIAI POAN 2015-2016

2015 2016 2015 2016
Kha néang thanh khoan Tang trudéng
Hé so thanh toan hién thi (1an) 2,53 3,00  Tang trudng doanh thu 16,85%
Hé s6 thanh toan nhanh (lan) 1,95 2,27 Tang truéng lgi nhuan rong 20,52%
Hé s6 thanh toan tién mat (lan) 0,21 0,11 Chisé sinh lgi
Chi so don bay tai chinh Ty suat Igi nhuan gop 43,89%  50,99%
No/tdng tai san (lan) 0,25 024  Kha nang tra lai vay (lan) 297,39 242,67
Ng/vén chii s6 hiiu (Ian) 0,34 0,31 Khanang thanh toan lai vay bang tién mat 33247 268,28
Hé so khuyéch dai vén chi s6 hiiu (EM) 1,34 1,31 Ty suét Igi nhuan bién (PM) 19,08%  19,67%
No/nguén vén dai han 0,02 0,03  EBIT(Ty dong) 9.302,51 11.284,14
Hiéu suat sit dung tai san ROE 37,13%  41,79%
Vong quay hang ton kho (lan) 6,00 516  ROA 27,69%  31,87%
Vong quay khoan phai thu (lan) 15,17 16,60  Chisd gia thi trugng/sé sach (1an) 9.45
Vong quay khoan phai tra (1an) 3,58 3,86 Giathitrudng 125,6 145,9
Vong quay tdng tai san (1an) 1,45 1,62 Giasosach 15,44

Ty suét sinh 10i trén tong tai san ROA: Do hiéu
sudt st dung tong tai san tang (Muc 2.3.3) lam tang
ty sudt sinh 1oi trén tong tai san ctia Vinamilk tt
27,69%, nam 2015 lén 31,87% nam 2016.

Ty suét sinh 10i trén von chu sé hitu (ROE) téng: Do
ty sudt chi phi trén doanh thu giam, loi nhuan bién PM
tang (Muc 2.4.1), hiéu suédt st dung tai san cao (Muc
2.3.3) va stt dung don bay tai chinh hop ly (Muc 2.2)
lam ty suat sinh 10i trén von chu so hitu (ROE) tang
ttr 37,13%, nam 2015 1én 41,79%, nam 2016. Diéu nay
thé hién hiéu qua kinh doanh ctia Vinamilk cao va bén
vitng, dap Gng yéu cau cau cua chu so hiru.

Chi s6 kha nang thanh toan 1ai vay: Mac du kinh
doanh c6 hiéu qua, nhung tdc d0 tang chi phi lai vay
cao hon tdc do tang EBIT nén kha nang thanh toan
1ai tién vay va kha nang thanh toén 1ai tién vay bang
tién ctiaVinamilk giam.

Gia 6 phiéu Vinamilk nam 2016 tang so véi nam
2105: Do hiéu qua hoat ddng cao nén gia c¢d phiéu
Vinamilk tang ttr 125,6 ngan/CP, nam 2015 1én 145,9
ngan/CP, nam 2106 cao hon gia s6 sach 9,45 lan
(145,90/15,44). Day la yéu t6 tich cuc.

Giai phap tai chinh dé tang gia c6 phiéu

Trén co s xac dinh cac yéu t6 tai chinh vi mo tac
dong dén gia cd phiéu Vinamilk nhu da néi ¢ muc
2 trén, dé tang gia cd phiéu cua Vinamilk, DN can
thuc hién tot mot sd giai phap sau:

Mgt la, nang cao hiéu qua st dung tai san: D€
nang cao hiéu qua st dung tai san, Vinamilk can
tang loi nhuan bién PM, bang cic giai phap mo
rong thi truong, tang chét luong, tang gia ban, do
d6 sé tang doanh thu, dong thoi giam gia thanh san
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Ngudn: http://finance.vietstock.vn/Vinamilk-ctcp-sua-viet-nam.htm va tinh todn cia tdc gid

pham, giam chi phi ban hang, chi phi quan ly DN...
bang cac giai phap ap dung cong nghé méi trong
nudi trong, ché bién san pham, t6 chitc mang luwoi
san xudt, phan phdi hop ly, nang cao chét lwong doi
ngtl can b cong nhan vién...

Tang vong quay hang ton kho, vong quay khoan
phai thu, vong quay tong tai san, vdi cac giai phap
tang doanh thu, nang cao chét lwong thdm dinh cac
du an dau tw trung dai han trong va ngoai nudc, lya
chon cac hinh thitc thué hay mua tai san phu hop,
dam bao cac du an dau tu c6 hiéu qua cao nhat, di
doi véi ap dung mo hinh BAT, m6 hinh EOQ dé xac
dinh ton kho, ton quy, khoan phai thu t6i vu...

Hai la, xay dung cdu truc von t6i wu: DN can xay
dung cau trac tai san, cdu tric von t6i wu nhu xay
dung co cau tai san, bao gom tai san dai han, tai san
ngan han hop ly, ty 1& no trén von cha so hity, ty 1é
von chu so hitu trén tong tai san, phu hop voi ting
thoi ky, tang vay no khi nén kinh t€ tang treong va
nguoc lai, giam chi phi st dung von, phat hanh c6
phiéu, trai phiéu ra thi treong tai chinh qudc t€...

Vi cac giai phap tai chinh vi mo trén sé tac dong
tich ciee dén gia cd phiéu cua Vinamilk trong nhiin
nam sap toi. é
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