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THONG TIN KET QUA NGHIEN CUU

1. Thong tin chung:

- Tén dé tai: Phén tich bao cdo tai chinh tai phan tich bao céo tai chinh Cong
ty CO phan Stta Viét Nam (Vinamilk).

- M4 $6:13.01.24.F.04

- Chu nhiém dé tai: L& Thi Hanh

- T6 chie chu tri: Trudng Pai hoc Tai nguyén va Méi trudng Ha Noi

- Thoi gian thuc hién: Nam 2024
2. Muc tiéu:

Muc tiéu tong qudt: Phan tich, danh gia tinh hinh tai chinh va hiéu qua
kinh doanh thdng qua phan tich Bao céo tai chinh tai chinh Céng ty C6 phan
Sita Viét Nam (Vinamilk). dé xuat giai phap nang cao ning lyc tai chinh cua
chinh Cong ty C6 phan Sita Viét Nam (Vinamilk).

Muc tiéu cu thé:

+ Heé théng hoa co s& 1y ludn vé phan tich bao cdo tai chinh doanh nghiép

+ Phan tich bdo céo tai chinh tai phan tich bao céo tai chinh Coéng ty C6
phan Sita Viét Nam (Vinamilk). giup nguoi st dung thong tin ¢ cai nhin tong
quat vé tinh hinh tai chinh va hiéu qua hoat dong kinh doanh ctia doanh nghiép

+ Pua ra cac giai phap nang cao tinh hinh tai chinh va két qua kinh doanh
ctia Phan tich bao cdo tai chinh Céng ty C6 phan Sita Viét Nam (Vinamilk).

3. Tinh méi va sang tao:

Can ctr vao két qua phan tich bao céo tai chinh Phan tich b4o céo tai chinh
Cong ty Co phan Sira Viét Nam (Vinamilk), dé tai nghién ctu nay s& gidp
nhitng ngudi quan tdm cd cai nhin tong quan vé tinh hinh tai chinh, hiéu qua
hoat dong kinh doanh cua cong ty, ddng thoi phuc vu cho viéc ra quyét dinh

dung dan. Mit khéc, nhitng phan tich trong dé tai nay sé cd gia trj thuc tién doi



véi cac doanh nghiép khac cung nganh.
4. Két qua nghién cuu:

- Két qua nghién ctru ciia dé tai co thé lam tai liéu tham khao cho nghién ctru
khoa hoc ¢6 lién quan dén dé tai.

- Két qua nghién ctru c6 thé sir dung lam tai liéu tham khao cho cong tac
giang day, nghién ctru khoa hoc cua giang vién va hoc tap cua sinh vién Khoa
Kinh té Tai nguyén va Mai truong.

5. San pham:

- B4o céo tong hop va béo cdo tom tat: La mot cong trinh khoa hoc phu
hop vai ban thuyét minh dé tai nghién ctu. C6 tinh khoa hoc, logic va phu hop
Vvoi thuc tién.

- 01 Bai bao khoa hoc: Improving business performance: A case study at
Vietnam dairy products joint stock company
6. Phwong thic chuyén giao, dia chi wng dung, tac dong va lei ich mang lai
caa két qua nghién ciu:

- Chuyén giao két qua nghién ciru cho bo mon Ké toan thudc Khoa Kinh té
dé phuc vu cho viéc giang day.
- Chuyén giao toan bo két qua nghién ctiru cho Trung tdm Thu vién va Cong

nghé thong tin dé luu trit va lam tai liéu tham khao.



INFORMATION ON RESEARCH RESULTS

1. General information:
Project title: Analyze financial statements at Viet Nam Dairy Products Joint
Stock Company ( Vinamilk)

Code number: 13.01.24.F.04

Coordinator: Lé Thi Hanh

Implementing institution: Hanoi University of Natural Resources and
Environment

Duration: from January 2024 to November 2024
2. Objective(s):

General objective: Analyze and evaluate the financial situation and
business performance through analyzing financial statements at Vietnam Dairy
Products Joint Stock Company (Vinamilk). Proposing solutions to improve the
financial capacity of Vietnam Dairy Products Joint Stock Company (Vinamilk).
Detail goal:

+ Systematize the theoretical basis for analyzing corporate financial statements
+ Analyze financial statements at analyze financial statements of Vietnam Dairy
Products Joint Stock Company (Vinamilk). helps information users have an
overview of the financial situation and business performance of the enterprise
+ Provide solutions to improve the financial situation and business results of
Analyzing financial statements of Vietnam Dairy Products Joint Stock Company
(Vinamilk).
3. Creativeness and innovativeness:

Based on the results of financial statement analysis of Vietnam Dairy
Products Joint Stock Company (Vinamilk), this research topic will help
interested people have an overview of the financial situation, efficiency of the

company's business operations, while also serving the right decision making. On



the other hand, the analysis in this topic will have practical value for other
businesses in the same industry.
4. Research results:

- The research results of the topic can be used as a reference for scientific
research related to the topic.

- Research results can be used as references for teaching and scientific
research of lecturers and students of Faculty of Natural Resources and
Environment Economics.

5. Products:

- Synthetic report and summary report: Is a scientific work in accordance
with the description of the research topic. Scientific, logical and practical.

- 01 scientific article: In accordance with the research conte
6. Transfer alternatives, application institutions, impacts and benefits of
research results:

- Transferring research results to the Accounting Department of the Faculty
of Natural Resources and Environment Economics for teaching purposes.

- Transferring all research results to the library and information technology

center for archiving and reference.
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DANH MUC CAC TU VIET TAT

Chir viét tat Tén day da
BCTC Bao céo tai chinh
DTT Doanh thu thuan
DN Doanh nghiép
DHDCD Dai hoi dong cb dong
HDPQT Hoi dong quan tri
GVHB Gi4 von hang ban
HDBbKD Hoat dong kinh doanh
HDDT Hoat dong dau tu
HDPTC Hoat dong tai chinh
LNTT Loi nhuan trude thué
LNST Loi nhuan sau thué
TSNH Tai san ngan han
TSDH Tai san dai han
TSCP Tai san ¢ dinh
VCSH Von chu sé hitu
NXB Nha xuat ban
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DANH MUC CAC SO PO

So 6 3.1: So db bo may quan Iy cua cong ty

So d6 3.2: So dd bo may ké toan tai cong ty



MO DAU
1. Tinh cap thiét cia dé tai

Pung trude tinh hinh kinh té thé gidi ndi chung va kinh té Viét nam noi
riéng dang c6 nhiéu bién dong thi viéc ra quyét dinh dau tu cta cac nha dau tu 1a
hét sitc quan trong. Pé c6 thé dua ra cac quyét dinh dau tu ding dan, cac nha
dau tu phai sir dung két hop rat nhiéu ngudn théng tin khac nhau, ma trong do
ngudn thdng tin tir B4o cao tai chinh 1a khdng thé thiéu.

Bé4o céo tai chinh Ia bao cdo phan anh tong hop tinh hinh tai chinh, két
qua san xuat kinh doanh, tinh hinh luu chuyén cac dong tién trong ky kinh
doanh cua doanh nghiép. C6 thé néi, b4o céo tai chinh Ia bic tranh toan canh rd
nét nhat vé tinh hinh tai chinh cua doanh nghiép, day 1a co s& dé nha phan tich,
nha dau tu c6 cin ctr dé danh gia thuc trang hoat dong caa doanh nghiép, xac
dinh chinh xac cac nhan t6 anh hudng cling nhu mic do anh hudng, xu huéng
tac dong cua tirng nhan t6 dén két qua hoat dong kinh doanh, tir d6 c6 thé dua ra
quyét dinh tdi wu nhat.

Vinamilk 12 nha san xuét sita hang dau tai Viét Nam. Cong ty Co phan
stta Viét Nam (Vinamilk) duoc chinh thirc niém yét trén san ching khoan Thanh
phd H6 Chi Minh ngay 19 thang 01 nam 2006, véi ma ching khoan niém yét 1a
VNM. Hoat dong kinh doanh cua Cong ty C6 phan sita Viét Nam (Vinamilk)
dugc danh gia 1a t6t so voi cac doanh nghiép cling nganh

Pai dich COVID-19 dién ra 1am anh huéng dén nhiéu nganh kinh té cua
Viét Nam, trong d6 c6 nganh san xuat thyc pham. Tuy van gip nhiéu kho khan,
nhung Vinamilk 1a mot trong nhitng nganh it chiu anh huong nhét tir dai dich
COVID-19. Vi day 1a mot trong nhitng mat hang thiét yéu d6i voi nguoi dan.
Pai dich COVID-19 di va dang tac dong tiéu cuc dén hau hét cac linh vuc kinh
doanh nhung cic doanh nghiép nganh san xuat thuc pham van ngugc dong thi

truong, ghi nhan duoc nhiing két qua san xuat — kinh doanh tich cuc, trong d6 c6



Cong ty C6 phan Sira Viét Nam (Vinamilk) Do vay, viéc phan tich cac bao cao

tai chinh caa cong ty 1a mot viéc 1am hét sirc can thiét.

Tir nhitg van dé néu trén, tac gia nhan thiy viéc thuc hién dé tai “Phan
tich bdo cdo tai chinh tai phdn tich bdo cdo tai chinh Céng ty Co phan Sita Viét
Nam (Vinamilk). ” 1a thuc su can thiét.

2. Muc tiéu nghién ctru

Van dung cac phuong phap phan tich va hé théng chi tiéu phan tich tién
hanh phan tich bao céo tai chinh Cong ty C6 phan Sita Viét Nam (Vinamilk).

Panh gid duoc tinh hinh tai chinh va két qua kinh doanh qua 3 niam
(2021-2023) va nhitng rai ro doanh nghiép co thé gap phai.

Tur két qua phan tich bao céo tai chinh cia Cong ty Co phan Stra Viét
Nam (Vinamilk), dua ra cac dinh hudéng, giai phap cho cong ty Vinamilk trong
giai doan t&i dong thoi dua ra cac dé xuat, kién nghi cho cac nha dau tu.

3. Noi dung nghién ciru

- Hé thdng hod co so 1y luan vé phan tich bao céo tai chinh trong doanh
nghiép.

- Phan tich, danh gia tinh hinh tai chinh, hiéu qua hoat dong kinh doanh
thong qua bao cdo tai chinh ctia Phén tich bao cao tai chinh Céng ty C6 phan
Stra Viét Nam (Vinamilk), phan tich tinh hinh cong n¢g va kha nang thanh
toan, hiéu qua str dung tai san ngin han va danh gia rai ro tai chinh dong thoi
lién hé so sanh voi mot s6 doanh nghiép cung nganh.

- Tur két qua phén tich dat duoc s& danh gia thuc trang tai chinh cua cong
ty vé nhitng wu diém va nhugc diém tir d6 dwa ra mot sd giai phap nham nang
cao nang lyc tai chinh va hiéu qua kinh doanh ctia Cong ty C6 phan Sita Viét
Nam (Vinamilk).

4. Thoi gian thyc hién



Thoi gian thyuc hién: tir thang 1/2024 dén thang 11/2024
5. Y nghia khoa hoc va thue tién

- 'Y nghia khoa hoc:

Dé tai nghién ctru s& gop phan hé théng hoa co sd 1y luan vé phan tich bao
cao tai chinh trong doanh nghi¢p tir d6 1a co s cho viéc 4p dung phan tich bao
cao tai chinh doanh nghiép.

- V& mit thyc tién:

Cin ctr vao két qua phén tich bao céo tai chinh Phan tich b4o c4o tai chinh
Cong ty C6 phan Sira Viét Nam (Vinamilk, dé tai nghién ctru ndy sé& gitip nhiing
ngudi quan tim c6 cai nhin tong quan vé tinh hinh tai chinh, hiéu qua hoat dong
kinh doanh ctia cong ty, déng thoi phuc vu cho viée ra quyét dinh dung dan. Mat
khac, nhiing phan tich trong dé tai niy s& c6 gia tri thuc tién dbi véi cac doanh
nghiép khac cung nganh.

6. Két cau ciia bao cio

Ngoai phan ma dau, két luan va kién nghi, bao céo bao gom 4 chuong:

Chuong 1: Téng quan vé van dé nghién cau

Chuong 2: Co s& ly luan vé phan tich béo céo tai chinh doanh nghiép

Chuong 3: Phén tich bao céo tai chinh tai phan tich bao cao tai chinh
Cong ty Co phan Stra Viét Nam (Vinamilk).

Chuong 4: PBanh gia thuc trang tinh hinh tai chinh giai phap nang cao
ning lyc tai chinh cua Phan tich b4o cdo tai chinh Cong ty C6 phan Sira Viét
Nam (Vinamilk).



CHUONG 1: TONG QUAN VE VAN DE NGHIEN CUU
1.1 TONG QUAN DE TAI NGHIEN CUU

Phan tich bao céo tai chinh 1a mét vin d& ma c6 nhiéu cac cong trinh
nghién ctru trude kia da dé cap dén. Cac dé tai trudc Kia cua nhiéu tac gia cling
d3 khai quat co so Iy luan vé phuong phap va nodi dung phan tich béo céo tai
chinh cung vai do 1a ap dung co s& ly luan vao tinh hinh cuaa tirng doanh nghiép
cu thé. Bé hoc hoi va rit kinh nghiém, tac gia da tham khao mét sé cong trinh
khoa hoc cua mét sé tac gia nhu sau:

V& cac sach chuy@n khao c6 thé ké dén:

Sach chuyén khao “Poc va phan tich bao cao tai chinh doanh nghiép” cta
tac gia Nguyén Trong Co (2015), NXB Tai chinh. Tac gia di trinh bay nhiing
van dé téng quan vé béo céo tai chinh va phan tich bdo céo tai chinh cua céc
doanh nghiép. Cac noi dung chi tiét vé viéc doc va phan tich béo céo tai chinh
doanh nghiép cling da duoc néu ro trong sach nhu phan tich tinh hinh tai san,
tinh hinh ngudn vén ...

Vé céc bai béo khoa hoc c6 cac cong trinh:

“Pdc diém chdt lirong va c&c nhan té dnh huong téi bao céo tai chinh” cua
nhom tac gia Trinh Lé Tan, Pao Thi Pai Trang (Tap chi Tai chinh, 2020) dé cap
t6i ddc diém chat luong ciia bao céo tai chinh dong thoi di vao tim hiéu cac nhan
td anh hudng t6i béo céo tai chinh.

“Vali tro cua phén tich bao cao tai chinh véi hoat dong danh gia tai chinh
cia khach hang” cua tac gia L& Thi Binh (tap chi Tai chinh, 2020) da dé cap t6i
viéc tng dung phan tich bao cdo tai chinh dé xac dinh chinh xéc tinh hinh tai
chinh ciia khach hang d6i véi cac Ngan hang thuong mai. tac gia da trinh bay
dugc muc dich cta viéc phén tich tai chinh cta khach hang, y nghia cua phéan
tich tai chinh khach hang va viéc ung dung phéan tich bao cao tai chinh trong

phan tich tai chinh khach hang, céc chi tiéu sir dung cha yéu dé tinh toan 1a céc



chi tiéu trén bao cdo tai chinh dé phan tich kha niang thanh toan, s6 vong quay
cac khoan phai thu, phan tich kha nang sinh 101 kha nang chi tra 13i vay, don bay
tai chinh va nhan dién sém rui ro, phan tich dong tién.

“Ban vé viéc sir dung thdng tin tai chinh trong phan tich bao céo tai chinh
doanh nghiép” cua tac gia Hoang Tung (Tap chi Kinh té & Phat trién, 2013) da
dé cap t6i tac dung cua viéc phan tich bao cao tai viéc tim hiéu cc thong tin cua
doanh nghiép.

“Poc, phan tich nhanh Bao céo tai chinh va bao cao hoat déng kinh
doanh” dang trén tap chi Tai chinh ky 2 - thang 12/2019 cua tac gia ThS Dinh
Thi Thu Hién, Khoa Ké toan Truong Pai Hoc Duy Tan. Qua viéc tim hiéu vé
cach doc va phéan tich nhanh b&o céo tinh hinh tai chinh va bao cao hoat dong
kinh doanh, c6 thé thay, viéc phan tich cac gia tri, cac nhan xét nhanh chong,
bao quat tinh hinh cia DN can thyc hién nghiém tdc. Khi biét cach doc, hiéu va
phan tich cac DN, d6i tuong quan tam s& rdt ngan duoc thoi gian danh gid, biét
cach tap trung vao nhiing chi tiéu trong yéu, phuc vu cho viéc quan 1y, dua ra
cac phuong an kinh doanh tdi wu nhét, han ché rui ro va gia tang loi nhuan.

“Breaking Down the basics of a Financial Analysis report” cia Maria Tanski
phillips nam 2022, bai viét nghién ctru vé cach 1ap bao cao phan tich tai chinh. Bai
viét chi ra tam quan trong cta bao céo phan tich tai chinh gitp cho ngudi doc thay
dugce diém manh, diém yéu trong doanh nghiép, hay néi cach khac day la trung gian
trong truyén dat tinh hinh tai chinh caa doanh nghiép téi nha dau tu. Nha phén tich c6
thé sir dung bao cdo phén tich dé kéu goi cac nha dau tu dé gilp phat trién doanh
nghiép cua minh hon nira. Bao cao phan tich con gitip danh gia duoc rai ro va xac dinh
duoc gid tri doanh nghiép, bao gém ca gia tri co phiéu cta cong ty. Cac phuong phap
sir dung dé dinh gia trong doanh nghiép s& bao gom: Phuong phép dong tién chiét
khiu, gia tri trong d6i va gia tri ké toan gilp so sanh céc chi sé cua doanh nghiép Voi
d6i thu canh tranh va so sanh gia thi truong cua co phiéu véi thu nhap trén 1 ¢o phiéu.

“Analysis of Financial Statements Guide to analyzing financial statements for



financial analysts” ciia CFI team (2022),bai viét nghién ctiru vé phan tich béo céo
tai chinh. Chia nho céc loai va ky thuat phan tich bdo céo tai chinh doanh
nghiép. Cac nha phan tich bit dau phan tich bao c4o tai chinh dau tién I1a béo céo
thu nhap. Thuc hién céc ki thuat phan tich chinh 1a phan tich ttheo chiéu doc va
phan tich theo chiéu ngang. Cac sé liéu xem xét chu yéu 1a céc chi tiéu gia von
hang ban, loi nhuan gop, khau hao thu nhap trudc thué.

Vé cé4c luan vin c6 cac cong trinh:

- Luan vin thac sy v6i dé tai “Phan tich bao bao tai chinh cua Cong ty co
phan Tu van va Xay dung cong trinh Mai Linh” cua tac gia Nguyén Thi
Huyén Nga (nim 2021), Truong Pai hoc Lao dong - X4 hoi. Pay la cong trinh
nghién ctru vé nganh x4y dung va tu van xay dung. D¢ tai da hé théng hoa
duoc co so Iy luan vé van dé phan tich BCTC, tac gia da lam rd thuc trang tai
chinh tai Cong ty c¢6 phan Tu van va Xy dung cong trinh Mai Linh qua phan
tich BCTC céac nam. Céc chi tiéu vé doanh thu, chi phi, lgi nhuan... cia DN
da duoc tac gia phan tich 1am rd trong dé tai. Tac gia di phan tich rat rd ciu
tric tai chinh, hiéu qua st dung ngudn von va tai san, kha ning thanh
toan...cua céng ty. Tuy nhién, cong trinh nghién ciru cua tac gia chua co sy so
sanh voi cac cong ty khac trong cung nganh dé danh gia. Vi thé cac danh gia
cua tac gia chua co tinh khach quan.

- Luan van thac si “Phan tich bao cao tai chinh tai Cong ty c¢6 phan Co
khi Quang Ninh” (ndm 2020) cua tac gia Pham Viét Nga, Truong Pai hoc
Kinh té Qudc dan Ha Noi. Luin vin da hé théng hoa duoc co sd Iy luin vé
van dé phan tich tai chinh, tac gia da lam rd thuc trang tai chinh tai Cong ty c6
phan Co khi Quang Ninh qua phan tich BCTC cac nam. Cac chi tiéu vé doanh
thu, chi phi, loi nhuan, kha nang thanh toan ctia DN... da dugc tac gia phan
tich 1am rd trong dé tai. Ngoai ra, c4c chi sé tai chinh nhu: hiéu suat sir dung
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duoc tac gia dé cap dén. Tuy nhién, dé tai chwa néu duoc cac chi tidu danh gia
vé hang ton kho, tai san ngan han va cac rai ro tai chinh trong cac hoat dong
cia doanh nghiép. Nhiing rui ro ma DN gap phai can dugc phan tich 1o dé
tranh nhiing thiét hai dang tiéc xay ra va cin ctr vao d6 nha quan ly co thé xay
dung céac chién lugc hay phuong hudng kinh doanh pht hop dé giam tranh rui
ro trong kinh doanh.

- Luan van thac si “Phan tich bao cao tai chinh tai Cong ty TNHH
Thuong mai Phu Son” (nim 2023) cua tac gia Nguyén Thi Loan, Truong Dai
hoc Kinh té Quoc dan Ha Noi. Luan van da hé thong hoa nhitng van dé ly luan
co ban vé phan tich BCTC va di phén tich thyc trang tai chinh ciing nhu phéan
tich BCTC tai Cong ty TNHH Thuong mai Pha Son. Tu d6 tac gia cling da co
nhitng kién nghi va dé xuat giai phap thich hop dé nham cai thién tinh hinh tai
chinh cua cong ty. Tac gia da xay dung nhom chi tiéu trung binh nganh va cac
nhom chi tiéu phan tich. Piéu d6 la rat tot nhung khi tién hanh phan tich thi
tac gia lai khéng phan tich theo nhdém chi tiéu vira xay dung va nhitng nhom
chi tiéu tai chinh khac ciing chua dugc tac gia phan tich sau va day du. Vi vay,
két qua trong qua trinh phan tich cac chi s tai chinh cua luin vin chua thyc
su gitp dua ra thong tin can thiét cho cac ddi tuong c6 quan tim dén tinh hinh
tai chinh cua cong ty.

- Luan van thac sy vdi dé tai “Hoan thién cong tac phan tich bao céo tai
chinh tai Cong ty C6 phan Pau tu Phat trién Nha Pa Ning” (nim 2021) cua
tac gia Bui Thi Minh Phuong, Truong DPai hoc Kinh té - Pai hoc Da Ning. Bé
tai 3 hé théng hoa nhitng van dé Iy luan chung vé phan tich BCTC ciing nhu
phan tich BCTC cuia Cong ty Co6 phan Pau tu Phat trién Nha Pa Nang theo hé
théng chi tiéu tir d6 danh gia vé thuc trang tai chinh cia DN mot cach trung
thuc va khach quan. T4c gia ciing di c6 nhing kién nghi, d& xuét giai phap

nham cai thién tinh hinh tai chinh tai céng ty. Nhitng nhan xét cua tac gia kha



la cu thé, dic biét 1a vé phan bién phap khic phuc rat pha hop véi thuc trang
tai chinh tai don vi. Tuy nhién, tac gia nghién ctru vé BCTC cua cong ty trong
thoi gian ngan (hai nam) nén két qua phén tich khong thé hién duoc xu hudng
hay quy luét phat trién cia cong ty.

- Luén van thac si “Phan tich bdo cdo tai chinh ctia Cong ty c6 phan
Duoc pham Ha T4y” (nim 2023) cta tac gia Chu Thi Hong Lan, Trudong Dai
hoc Lao dong X& hoi, Ha Noi. Pay 1a mot luan van phén tich vé tinh hinh tai
chinh cua DN, luan vin da tiép tuc hoan thién hé thong hoa céac 1y luan vé
BCTC va phuong phap phan tich BCTC. Luan van da tién hanh phén tich
nhitng bién dong trong hoat dong cua cong ty dung trén géc d6 ngudi bén
ngoai di phan tich, tic gia dd dua ra dugc cac wu diém va han ché trong hoat
dong tai chinh cua cong ty, tim hiéu nguyén nhan va dé xuét cac giai phap cu
thé dé khic phuc va ning cao ning lyc tai chinh tai Coéng ty c6 phan Duoc
pham Ha Ty dé tir d6 cung cap nhirng thong tin can thiét cho cac ddi tugng
bén trong va bén ngoai cdng ty. Tuy nhién, ndi dung phén tich cua ludn van
chua sau van con dan trai, chua c6 su so sanh végi cac DN khac trong clng
nganh nén khong so sanh dugc tinh hinh tai chinh caa Cong ty ¢6 phan Duoc
pham Ha Tay so véi cac cong ty khac. Do vay két qua danh con mang tinh
chéat chii quan, chua thé hién rd tac dong anh huéng cua viéc phan tich BCTC
va hiéu qua kinh doanh trén thi truong.

- Luan vin thac sy vdi dé tai “Phan tich tinh hinh tai chinh tai Cong ty ¢
phan Van tai va Dich vy Petrolimex Hai Phong” (nim 2022) cua tac gia Hoa
Lan Phuong, Truong Pai hoc Dan lap Hai Phong. Dé tai di hé théng hoa
nhitng van dé ly luan chung vé phan tich BCTC ciing nhu phan tich tinh hinh
tai chinh ciia Cong ty c6 phan Van tai va Dich vu Petrolimex Hai Phong theo
hé thdng chi tiéu tir d6 danh gia vé thuc trang tai chinh cia DN mét cach trung
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nham cai thién tinh hinh tai chinh tai céng ty. Nhitng nhan xét cua tac gia kha
la cu thé, dic biét 1a vé phan bién phap khic phuc rat phi hop vai thuc trang
tai chinh tai don vi. Tuy nhién luan van ciing chua so sanh mot s6 chi tiéu tai
chinh quan trong véi hé thdng chi tiéu tai chinh cua nganh dé rat ra két qua
chinh xac hon trong qua trinh phén tich, dua ra théng tin can thiét cho cac doi
twong cd quan tdm dén tinh hinh tai chinh cua Cong ty c6 phan Van tai va
Dich vu Petrolimex Hai Phong.

- Luan vin thac sy v6i dé tai “Phan tich bao cao tai chinh cua Cong ty cd
phan Pau tu Thuong mai va Dich vu Vinacomin” (nim 2022) cua tac gia
Nguyén Thi Thuy, Truong Pai hoc Lao dong - X& hoi, Ha Noi. Luan vin da
tap trung hé théng hoa dugc nhirng van dé 1y luan co ban vé phan tich tinh
hinh tai chinh théng qua BCTC, dé cdp sdu dén cac phuong phap ciing nhu
ndi dung phan tich BCTC doanh nghiép. Song ludn van mai chi dung lai o
quan diém cua cac nha quan tri, phan tich tinh hinh tai chinh nham phat hién
ra nhitng vu diém, nhuoc diém cua coéng tac phan tich tinh hinh tai chinh dang
dién ra tai cong ty, nham xdy dung nén hé théng chi tiéu dé phan tich va hoan
thién cong tac phan tich tai cong ty, ma chua hudng tdi viéc phan tich nhirng
bién dong trong hoat dong cua cong ty, tim hiéu nguyén nhan va dua ra cac
bién phap dé khic phuc va ning cao hiéu qua hoat dong cia cong ty.

- Luan van thac sy voi dé tai “Phan tich bao cao tai chinh Cong ty TNHH
Xay dung Thanh Linh” (ndm 2022) cua tac gia Hoang Xuan Thanh, Truong
Pai hoc Cong nghiép Ha Noi. Luan vin da khai quat hoa nhitng van dé ly luan
vé phan tich BCTC, tién hanh phan tich va dé xuét nhiing giai phap cu thé
hoan thién cong tac phan tich BCTC tai Cong ty TNHH Xay dung Thanh
Linh. Tuy nhién, luan van bi giéi han boi nhirng han ché d6 1a chi néu nhing
véan dé ly luan co ban vé phén tich tinh hinh tai chinh thong qua BCTC. Trong
cac phuong phap phan tich luan van da st dung phuwong phéap hdi quy dé phan



tich tinh hinh tai chinh ciia DN, cac thong tin thu duoc tir viéc phan tich sé
dang tin cdy hon. Tuy nhién, trong hé thong c4c chi tiéu phan tich thi chua dé
cap 1d dén cac chi tiéu thanh toan, chua phan tich chi tiét kha ning thanh toan
cua DN ra sao, trong khi @6 théng tin tir viéc phan tich chi tiéu kha nang thanh
toan lai rat can thiét cho viéc ra cac quyét dinh kinh doanh. Lu4n vén cua tac
gia nham phuc vu quan tri DN hudng t&i hoan thién hé thdng chi tiéu dé danh
gia, phan tich DN tét hon, chua hudng t6i phuc vu nhitng ddi twong lién
quan khac.

- Luan van thac sy voi dé tai “Phan tich bao bao tai chinh Cong ty TNHH
Van Loi” (ndm 2022) cua tac gia Tran Van Hong, Truong Pai hoc Lao dong -
X& hoi, Ha Noi. Luan van da dua ra nhitng ly luan chung vé phan tich tai
chinh ciing nhu hé théng hoa dugc nhiing van dé Iy luan co ban lién quan dén
phan tich BCTC va phén tich thuc trang tai chinh cia DN, da di sau va nghién
ctru tinh hinh tai chinh cua DN théng qua cac chi tiéu trén BCTC nhu: doanh
thu, chi phi, loi nhuan.... Luin vin di dua ra mot s6 kién nghi va giai phap
nhim khic phuc, hoan thién va nang cao cong tac phan tich BCTC cua cong ty
cling nhu tang cuong quan ly cac khoan phai thu, tang cuong bién phap giam
chi phi gia von hang ban dé dat duoc loi nhuan cao nhat, ting cuong kha ning
sinh 151 caa vén chi so hitu. Tuy nhién, tac gia nghién cau vé BCTC cuaa cong
ty chua c6 sy phan tich méi quan hé gitra cac chi tiéu tai chinh véi nhau, chua
co su so sanh voi cac DN cung nganh nén khong so sanh dugc tinh hinh tai
chinh cua cong ty so voi cong ty khac, do vay két qua danh gia con mang tinh
chu quan.

- Luan van thac sy v&i dé tai “Phan tich bao cdo tai chinh cia Cong ty cb
phan Bibica” cua tac gia Nguyén Thi Quynh (nam 2022), Truong Pai hoc Lao
dong - X& hoi, Ha Noi. Trong qua trinh phan tich, luan van di sdu tim hiéu

nguyén nhan bién dong, phan tich anh huong boi cac nhan té va chi ra nhirng
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diém manh, diém yéu nhdm dé ra cac bién phap khic phuc, nang cao hiéu qua
hoat dong cua cong ty. Khi xy dung hé théng chi tiéu cho nganh banh keo,
tac gia chia thanh cac nhom chi tiéu va phan tich theo cac nhom chi tiéu trén
nén ngudi doc rat d& theo doi va dbi chiéu gitta cac chi tidu cua cong ty voi
cac gia tri trung binh cua nganh. Tuy nhién, trong luin van tac gia lai khong
phan tich ning lyc dong tién va rai ro tai chinh cia DN ma rai ro tai chinh lai
la mbi quan tdm hang dau ddi véi cac nha quan 1y, cac nha dau tu va moi doi
twong khac, nhat 1a trong mot nén kinh té canh tranh khéc kiét nhu hién nay.
Pong thoi, luan vin chua gan két duoc tinh hinh tai chinh cia cong ty voi su
bién dong tinh hinh kinh té xa hoi trong giai doan nghién ctru.

1.1.1. Han ché ciia cac nghién ciru va van dé dit ra cin giai quyét

Trong cac nghién ctu trén, cac tac gia déu da hé théng hoa duoc nhitng van
dé Iy luan co ban vé phan tich tinh hinh tai chinh thong qua béo céo tai chinh, dé
cap sau dén cac phuong phap ciing nhu noi dung phan tich bao céo tai chinh
doanh nghiép, tir d6 dwa ra cac giai phap nham cai thién tinh hinh tai chinh caa
doanh nghiép. Tuy nhién, noi dung phan tich dan trai, chua c6 su so sanh cac sb
lidu phan tich véi sb liéu cua cac doanh nghiép clng nganh, ¢é nhiéu luan vin
méi chi diing ¢ gdc nhin cua timg d6i tuong riéng biét nhu nha dau tu hay nha
quan tri doanh nghiép ma chua c6 cai nhin tong quét véi tat ca cac ddi tuong
lién quan.

MJdi doanh nghiép riéng biét trong nén kinh té déu c6 nhiing dic thi riéng
vé nganh nghé kinh doanh, quy mé hoat dong va co cau to6 chirc nhan sy. Bén
canh d6, Nganh san xuat thuc pham 14 mot loai hinh khé dic thu, déng thoi cac
bai méi chi dung lai ¢ viéc thuc hién phan tich bao céo tai chinh theo tirng nam
cht chua c6 mot nghién citu ndo vé phan tich béo céo tai chinh caa Cong ty giai
doan tir nam 2021-2023. Do d6, Véan dé dat ra can giai quyét s& phan tich nhitng
bién dong trong hoat dong cua cong ty thong qua hé théng béo céo tai chinh c6
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sir dung cic phuong phap phén tich va lién hé véi cac don vi cung nganh va
phan tich luu chuyén tién tai doanh nghiép. Tir d6 s& lam rd hon ning luc tai
chinh ctia cong ty va cac dua ra cac bién phap dé khac phuc va nang cao ning
lyc tai chinh va hiéu qua kinh doanh cta Phan tich bao céo tai chinh Céng ty Co
phan Sita Viét Nam (Vinamilk).

1.2. PHAM VI, POI TUQNG, CACH TIEP CAN VA PHUONG PHAP NGHIEN CUU
1.2.1. Péi twong, pham vi nghién ciru

Déi twong nghién ciru cia dé tai 1a cac thong tin va chi tiéu trén bao cao tai
chinh cua Phan tich béo céo tai chinh Cong ty Co phan Sira Viét Nam (Vinamilk).

Pham vi nghién ctru cua dé tai:

- V& khong gian: Nghién ciru hé thong bao cdo tai chinh cta Phén tich béo céo
tai chinh Cong ty C6 phan Sita Viét Nam (Vinamilk)..

- Vé thoi gian: St dung céc sb liéu lién quan dén BCTC cua Phan tich béo céo
tai chinh Cong ty C6 phan Sita Viét Nam (Vinamilk) giai doan 2021 — 2023.

1.2.2. Cach tiép cin va phuwong phap nghién ciru

1.2.2.1. Cdch tiép cin

- Tiép can tir 1y thuyét:

Phuong phéap nghién ctru tai liéu dé tim hiéu nhimg thong tin sau: Co so 1y
thuyét lién quan dén dé tai (trong cac tai liéu, gido trinh vé 1y thuyét phan tich bao cao
tai chinh...). Két qua nghién ctru ctia cac tac gia khac (trong cac tap chi, bio cdo khoa
hoc, dé tai nghién ctru khoa hoc... c6 lién quan t6i van dé phan tich béo céo tai chinh
doanh nghiép).

Chu trrong chinh sach lién quan dén ndi dung nghién ctru (cha yéu 1a cac 1a cac
van ban quy pham phap luat cia Nha nuéc diéu chinh cac ndi dung lién quan dén bao
c4o tai chinh doanh nghiép). S6 liéu phuc vu nghién ctru cila dé tai chu yéu l1a cac bao
c4o tai chinh ctia Cong ty qua cac nim, sb liéu thong ké nganh...)

- Tiép can tur thyc té:

+ MGi chi c6 mot s6 it nghién ciru vé Phan tich béo céo tai chinh tai cong ty ¢ linh

vuc dugc pham
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+ Mdi chi ¢6 sb it cong trinh nghién ciru c6 ddy du ca noi dung phan tich dong
tién thong qua bao cao luu chuyén tién té va so sanh véi cac don vi cling nganh.
1.2.2.2. Phwong phadp nghién ciru

Phan tich b&o c&o tai chinh 13 qua trinh xem xét, kiém tra, d6i chiéu va so
sanh cac sb liéu tai chinh hién hanh va qua khar. Thong qua d6 gitp nguoi st
dung thong tin danh gia tiém ning, hiéu qua kinh doanh ciing nhu rii ro trong
tuong lai dé ra cac quyét dinh kinh té.

Trong phan tich bdo céo tai chinh c6 rat nhidu k¥ thuat, phuong phap
nghién ctru, phan tich duogc st dung, trong d6 c6 mot sé phuong phép sau:

Phuong phap thu thap dir liéu:

Tim hiéu cic van d& co ban vé phan tich bao céo tai chinh doanh nghiép
nhu: Khai niém, muc ti€u, vai tro, y nghia, phuong phdp phan tich, ndi dung.

Pé c6 co s cling nhu s6 liéu phan tich bao cdo tai chinh tai cong ty tac gia
d3 thu thap cc bao cdo tai chinh cua cong ty tir giai doan 2018 dén nam 2021
clin véi cac s6 lieu khac nhu tai liéu dai hoi co dong, diéu 1é cong ty cling nhu
thong qua website vé tai chinh, dau tu va cac tai chinh vé nganh tai chinh, kiém
toan... bén canh d6 c6 sy tham khao cac cong trinh nghién ctu trude do dé ké
thtra va phat huy nhirng gia tri ma cac cong trinh da dat duoc, hoan thién nhirng
han ché con ton tai dé gitp ludn van hoan thi¢n hon.

- Phuong phap phan tich va xtr 1y dit ligu:

Pé tai sir dung nhiéu phuwong phap phan tich khac nhau nhu phuong phap so
sanh, phuong phap thdng ké, phuong phap phan tich tong hop. Cac phuong phép
néu trén s& dugc st dung linh hoat, phtt hop véi ting nodi dung dé danh gia thuc
trang tai chinh ctia cong ty dudi nhiéu goc d6 va muc dich khac nhau.

Dir liéu dung cho phan tich: “Theo ché d6 ké toan hién hanh, thong tu
200/2014/TT-BTC ngay 01/01/2015 cta Bo Tai chinh, hé théng bdo cdo tai chinh
trong doanh nghiép Viét Nam bao gém: Bang cin d6i ké toan (Mau sé B 01-DN), Béo

c4o két qua kinh doanh (miu s6 B 02-DN), B4o cdo luu chuyén tién t& (Mau s6 B 03-
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DN) va thuyét minh Béo céo tai chinh (Mau s6 B 09-DN)

Nhu vay, co s dir lidu dung trong phan tich BCTC bao gdm: Béang cin dbi ké
toan, Bao c4o két qua kinh doanh, Bao c4o luu chuyén tién té va Thuyét minh bao cdo
tai chinh.

Sau khi théng ké thu thap sé liéu, tién hanh xi ly va tinh toan cac chi s6 tai chinh
bang phan mém Excel.

Str dung cac phwong phap phan tich tai chinh dé phan tich sé liéu: st dung
phuong phap so sanh 1a chu yéu va mot sé phwong phap khac.

- Phuong phap so sanh

So sanh 13 mot phuong phap nham nghién ctru sy bién dong va xac dinh
murc do bién dong cua chi tiéu phan tich.

Pé ap dung phuong phap so sanh va phan tich cic bao cdo tai chinh cua
doanh nghiép, trudc hét phai xac dinh ) géc dé so sanh. Viéc xac dinh sb géc
dé so sanh 1a tuy thudc vao myc dich cu thé cua phan tich. Gdc dé so sanh duoc
chon 1a gbc vé mit thoi gian va khong gian. Ky phan tich dugc chon 1a ky thuc
hién hoac ky ké hoach hoic 1a ky kinh doanh truéce. Gia tri so sanh cé thé chon
1a sb tuyét ddi, sb tuong ddi hodc 12 sd binh quan.

Noi dung so sanh, bao gdm:

- So sanh gitra s6 thuc té ky phan tich v6i s6 thuc té cua ky kinh doanh
trudc nham xac dinh rd xu hudng thay doi vé tinh hinh hoat dong tai chinh cua
doanh nghiép. Panh gia toc do ting truong hay giam di ctia cac hoat dong tai
chinh cua doanh nghiép.

- So sanh giira s6 thuc té ky phan tich voi sé ky ké hoach nham xac dinh
miurc phén dau hoan thanh nhiém vu ké hoach trong moi mat hoat dong tai chinh
cua doanh nghiép.

- So sanh giira so liéu ctia doanh nghiép véi s6 liéu trung binh tién tién cta
nganh, cua doanh nghiép khic nham danh gia tinh hinh hoat dong san xuét kinh

doanh cila doanh nghiép t6t hay x4u, kha quan hay khong kha quan.
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Qué trinh phan tich theo phuong phap so sanh c6 thé thyuc hién bang hinh thrc:

- So sanh theo chiéu ngang

- So sanh theo chiéu doc

- So sanh xac dinh xu hudng va tinh chit lién hé gitra cac chi tiéu

So sanh theo chiéu ngang: Phuong phap d6i chiéu, so sanh tinh hinh bién
dong ca vé sd tuyét ddi va s twong ddi trén ting chi t iéu, timg khoan muc cua
timg bao céo tai chinh. Thuc chat 1a phén tich su bién dong vé quy mo.

So sanh theo chiéu doc: Phuong phap st dung céc ty 18, cac hé sb thé hién
modi twong quan gitta cac chi tiéu trén timg bao cdo tai chinh hodc gitta cic bao
c4o tai chinh trong hé théng bao cdo tai chinh. Thuc chat 1a phan tich bién dong
vé co cau. So sanh xéac dinh xu hudng va tinh chat lién hé gitta cac chi tiéu. Piéu
d6 duoc thé hién: Céc chi tiéu riéng biét hay cac chi tiéu tong cong trén bao cao
tai chinh duoc xem xét trong nhiéu ky dé phan 4nh rd hon xu hudng phét trién
clia cac hién twong, kinh té - tai chinh ctia doanh nghiép.

Phuong phap so sanh 1a mét trong nhitng phwong phép rat quan trong. N6
dugc st dung rong rii va phd bién nhit trong bat ky mot hoat dong phan tich
nao cua doanh nghiép. Trong phan tich tinh hinh hoat dong tai chinh cua doanh
nghiép, n6 dugc st dung rit da dang va linh hoat.

- Phuong phap thong ké

Phuong phép théng ké dé mé ta su bién dong ctia xu hudng phat trién cua
mot hién tuong kinh té x4 hoi. Dé tai st dung phuong phap mo ta théng ké nham
danh gia sy bién dong cta cac chi tiéu quan 1y tai chinh cua Cong ty trong giai
doan 2021 — 2023.

- Phuong phap phan tich tong hop

La phuong phéap tong hop lai nhiing ndi dung cu thé, timg chi tiéu quan 1y
tai chinh.

Céc phuong phap néu trén s€¢ dugc str dung linh hoat, phu hop voéi tig ndi
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dung phén tich dé danh gia thyc trang tai chinh cua doanh nghiép duéi nhiéu
goc d6 khac nhau va nhiéu muc dich khac nhau.
Két qua phan tich tai chinh duogc trinh bay duéi dang cac bang biéu dé c6

thé hd tro tdi vu cho nhitng nguoi st dung thong tin.
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CHUONG 2. CO SO LY LUAN VE PHAN TiCH BAO CAO
TAI CHINH DOANH NGHIEP

2.1. HE THONG BAO CAO TAI CHINH VA Y NGHIA PHAN TiCH HE
THONG BAO CAO TAI CHINH

2.1.1. H¢ théng bdo cdo tai chinh

Hé thdng Béo céo tai chinh duge hinh thanh dwa trén co so téng hop nhiing
s6 lidu tir cac sO ké toan tong hop, chi tiét cua doanh nghiép. Bao cdo ké toan tai
chinh phan &nh tinh hinh tai san, ngudn vbn, cic quan hé tai chinh cia doanh
nghiép tai thoi diém nhét dinh.Pong thoi phan anh doanh thu, chi phi va két qua
kinh doanh sau mt ky hoat dong. Boi vay, hé théng B4o c4o ké toan cua doanh
nghiép cung cip cho cac ddi tuong sir dung thong tin vé tinh hinh kinh té - tai
chinh cta cac qué trinh san xuét kinh doanh. Trén co s& dd, moi nha quan tri
doanh nghiép dua ra nhitng quyét dinh can thiét trong quan 1y.

Phén tich B4o cdo tai chinh 1a qua trinh xem xét, kiém tra d6i chiéu va so
sanh sd liéu cac chi tiéu tai chinh ky hién tai voi1 ca ky kinh doanh da qua hoac
hé théng bao céo tai chinh nham cung cip théng tin cho moi ddi tuong co thé
danh gia tinh hinh tai chinh, hi€u qua kinh doanh cting nhu nhiing rui ro trong
tuong lai cua doanh nghi¢p

Vay Phan tich béo céo tai chinh thuc chét 1 phan tich cac chi tiéu tai chinh
trén hé thong bao cio hodc cac chi tidu tai chinh ma ngudn thong tin tir hé thong
bao c4o nham danh gia tinh hinh tai chinh ctia doanh nghiép, cung cip thong tin
cho moi dbi tuong co6 nhu cau theo nhirng muc tiéu khac nhau.

Phén tich bao céo tai chinh chu yéu cung cdp thong tin cho cac ddi twong
bén ngoai doanh nghiép 1a chu yéu dua ra ca quyét dinh theo nhitng muc tiéu
khac nhau.

2.1.2 Y nghia ciia phdn tich bdo cdo tai chinh

Phan tich B4o céo tai chinh trong cac doanh nghi€p, cia mot nganh, tham
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chi cta toan xa hoi cho biét doanh nghi¢p, nganh va xa hdi st dung nguén luc
tai chinh nhu thé nao, cac yéu td san xuat ra sao dé tir d6 c6 nhiing bién phap sir
dung t6t hon cac ngudn luc tai chinh va yéu t san xuat nham dat két qua va hiéu
qua kinh té cao hon, Vi vay, Phan tich Bao cdo tai chinh phai dugc xem la mot
yéu cau thuong xuyén va co ¥ nghia quan trong d6i voi mdi co sé san xuat, moi
nganh, moi dia phuong va toan xa hoi.

Muc dich ctia phan tich BCTC la giup nguoi st dung thong tin gidm sy phu
thudc, dua ra quyét dinh bang linh cam, dy doan. Ma thay vao d6 13 c6 nhiing
can ct, sd liéu cu thé danh gia vé sttc manh tai chinh, kha nang sinh loi, kha
nang phét trién, rai ro cia doanh nghiép. Tir d6 dua ra nhimg quyét dinh dau tu
kinh doanh hoac quan 1y phu hop.

Hoat dong tai chinh doanh nghiép lién quan dén nhiéu déi tuong, tir cac nha
quén tri doanh nghiép dén cac nha dau tu, ngan hang, nha cung cap, co quan quan
Iy Nha nudc... Mdi doi tuong lai quan tim theo goc do va cd muc tiéu phan tich tai
chinh khac nhau. Cu thé:

Poi v6i cac nha cung cip tin dung: Ngudi cung cép tin dung cho doanh
nghiép thuong tai trg qua hai dang 13 tin dung ngin han va tin dung dai han. Déi
v6i cac khoan tin dung ngén han (vay ngén han, tin dung thuong mai, ...); nguoi tai
trg thuong quan tim dén diéu kién tai chinh hién hanh, kha ning hoan chuyén
thanh tién cta tai san luu dong va toc do quay vong clia cac tai san do. Nguoc lai,
d6i vi cac khoan tin dung dai han, nha phén tich thuong huéng dén tiém luc trong
dai han, nhu du dodn cac dong tién, danh gid kha ning sinh 101 ctia doanh nghiép
trong dai han ciing nhu cac ngudn luc dam bao kha ning dap ting cac khoan thanh
toan c¢b dinh (tién 14, trd ng gdc...) trong twong lai. Do kha ning sinh 10i 1a yéu t6
an toan co ban déi véi ngudi cho vay nén phan tich kha nang sinh 16 cling 1a mot
ndi dung quan trong ddi voi cac nha cung cip tin dung. Ngoai ra, ngudi cung cip

tin dung du la ngan han hay dai han déu quan tdm dén cau tric ngudn von vi cau
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trac ngudn von mang tiém an rdi ro va an toan dbi véi nguoi cho vay.

Poi v6i nha quan tri doanh nghiép: Phan tich tai chinh doanh nghiép
nham tao ra nhimg chu ky déu din dé danh gia hoat dong cua doanh nghiép;
thuc hién can bﬁng tai chinh, kha nang sinh 161, kha nang thanh toéan, va rui ro
trong doanh nghiép. Tir d6 Ban Giam ddc c6 thé ra dugc cac quyét dinh ding
dén vé dau tu, tai tro, phan phéi lgi nhuan...Phan tich tai chinh doanh nghiép 1a
co so cho nhimg dy doan tai chinh; 13 cong cu dé kiém tra, kiém soat hoat dong
cua doanh nghiép.

Poi voi nguoi chii s¢' hitu doanh nghiép: Tuy thudc vao ting loai hinh
doanh nghi¢p ma c6 sy tach roi gifra vai tro s hiru vai vai tro quan ly. Chinh su
tach roi nay dan dén nguoi chu sé hitu thuong khong quan tim cac van dé nhu cach
nhin ctia nha quan 1y doanh nghiép. Thong thuong, ngudi chu so hitu quan tam dén
kha nang sinh 161 vén dau tu ctia ho, phan von chu sé hitu co khong ngimg duoc
nang cao khong, kha nang nhan tién 10i tir von dau tu ra sao. Do viy, phan tich tai
chinh tir gbc d6 nguoi cha sé hitu mang tinh tong hop.

Poi véi cac nha dau tu (cac cd dong) dau tw vao doanh nghiép: Poi v6i
cac nha dau tu vao doanh nghiép thi muc tiéu cudi cing cua ho 13 téi da hoa gia tri
ctua chu s¢ hitu va thong tin tai chinh voi céac chi tiu gia tri thi truong cia doanh
nghiép va cu thé hon 1 gia tri ctia c¢6 phiéu Cong ty trén thi truong, néu doanh
nghiép 1a Cong ty c6 co phiéu giao dich trén thi truong chig khoan; kha ning sinh
10i ctia doanh nghiép s& giup nha dau tu dua ra quyét dinh dau tr hiéu qua vao
doanh nghiép.

Poi véi cac co quan quéan 1y Nha nwée: Dya vao cac thong tin tai chinh,
cac co quan quan ly Nha nudc danh gid, kiém tra, kiém soét cac hoat dong kinh
doanh, hoat dong tai chinh tién té cia doanh nghiép c6 tuan thu theo dung chinh
sach, ché do va phap luat quy dinh khong, tinh hinh hach toan va thuc hién nghia

vu v61 Ngan sach Nha nude nhu thé nao.
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Poi voi nguoi lao déng: Nguoi lao dong trong doanh nghiép ciing rt quan
tam td1 cac thong tin tai chinh cia doanh nghi¢p, dac biét 1a kha nang sinh 161. Boi
vi két qua hoat dong san xuat kinh doanh c6 tac dong truc tiép toi tién luong cua
ngudi lao dong. Ngoai ra trong doanh nghiép c¢b phan ngudi lao dong ciing tham
gia gop von cd phan, nhu vy ho 1a nhitng nguoi chii doanh nghiép nén c6 quyén
loi va trach nhiém gin v&i doanh nghiép.

2.2 CO SO DU LIEU PE PHAN TiCH BAO CAO TAI CHINH

2.2.1 Hé théng bdo cdo tai chinh

B4o cdo tai chinh 1a mot bic trang tong hop phan anh tinh hinh tai san,
nguén von, doanh thu, chi phi, két qua kinh doanh va cic quan h¢ tai chinh cta
doanh nghiép tai mot thoi diém hay thoi ky.

B4o cdo tai chinh thuong dugc trinh bay theo cac nguyén tic va chuan muc
ké toan quy dinh. Dé dam bao yéu cau chinh xac va hop 1y, cic béo céo tai chinh
phai dugc lap va trinh bay theo quy dinh ctia Bo tai chinh.(Ngudn: Nguyén
Ngoc Quang (2016), Phan tich bao céo tai chinh

Hé thdng béo céo tai chinh doanh nghiép ban hanh theo Théng tu sb
200/2014/TT-BTC ngay 22/12/2014 ctia B Tai Chinh bao gom:

- Bang can d6i ké toan (Mau s6 BO1-DN);

- Bao cao Két qua hoat dong kinh doanh (Mau B02-DN);

- B4o cao Luu chuyén tién té (Mau s6 B03-DN);

- Ban thuyét minh bao céo tai chinh (Méu s6 B09-DN).

2.2.2 Cac tai liéu khadc

Ngoai viéc sir dung hé thong béo céo tai chinh, trong phan tich tai chinh
doanh nghiép cic nha phan tich con sir dung cac ngudn dir liéu khac nhu: bao
cdo quan tri, bdo cao ké hoach tai chinh trong ndi by doanh nghi€p hay cac
thong tin chung vé nganh nghé doanh nghiép dang phan tich nhu:

Céac thong tin vé doanh nghiép: cac chién luoc kinh doanh cta doanh
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nghiép qua ting thoi ky, théng tin vé tinh hinh két qua kinh doanh, tinh hinh tao
1ap, phan phdi va sir dung von, kha ning thanh toan,... Pay 1a nhimg thong tin
duoc thé hién qua céac ban bao cdo quan tri, bdo cao ké hoach,... cua cac nha
quan ly.

Cac thong tin chung: cc thong tin vé kinh té chinh tri, moi trudng phép ly
c6 lién quan dén co hoi dau tu vé von, ki thuat, cong nghé, ... Su suy thodi hay ting
truong clia nén kinh té s& tac dong manh mé dén két qua kinh doanh cta doanh
nghi€¢p. Thong tin vé su bién dong cua thi truéng sé tac dong 16n dén céc chién luge
va sach lugc kinh doanh ctia doanh nghiép trong timg thoi ky.

Céc thong tin theo nganh kinh té: day 1a nhiing thong tin mang dic trung
ctia kh6i nganh kinh té cua doanh nghiép lién quan dén thuc thé cua san pham,
tién trinh k¥ thuat can thiét, co cu san xuat san pham ctia doanh nghiép tac
dong dén kha ning sinh 101, vong quay von ciing nhip do phat trién cta chu ky
kinh té, d6 16n cta thi truong va trién vong phat trién cta doanh nghiép trong
tuong lai.

2.3. NOI DUNG PHAN TICH BAO CAO TAI CHINH

2.3.1 Phan tich téng quan vé tinh hinh tai chinh

Phén tich khai quét tinh hinh tai chinh cta doanh nghiép nham cung cép
cho cac d6i tugng quan tAm c6 cai nhin tong quan vé buc tranh tai chinh da xay
ra, tir 46 dwa ra cac quyét dinh thich hop cho nhitng muc tiéu khac nhau. Phan
tich khai quat tinh hinh tai chinh thuong xem xét cac chi tiéu tai chinh dai dién
trén cac phuong dién khac nhau vé tong thé tinh hinh tai chinh ctia doanh
nghiép. Cac thong tin phan tich khai quat chi pht hop véi cac yéu cau doi hoi
nhanh, chua x4c dinh dugc nguyén nhan va ban chat bién dong cuia cac chi tiéu
do vay chua c6 cac bién phéap hitu hiéu trong tinh hudng cu thé

Phan tich khai quat thuong xem xét trén phuong dién nhu tinh hinh huy

dong ngudn vén dé thay duoc ning lyc cia nha quan tri trén thuong trudng.
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Phan tich tinh ty chu trong hoat dong tai chinh dé théy dugc mure do doc 1ap hay
phu thudc ciia cac quyét dinh kinh doanh da anh huéng nhu thé nao dén hiéu
qua hoat dong. Phan tich kha ning thanh toan dé thiy duoc kha ning thanh toan
trong dai han va hién tai ra sao. Phan tich hi¢u qua kinh doanh dé thé\y duoc
trinh d6 sir dung von va kiém soat chi phi ciia cac nha quan tri trong diéu kién
doanh nghiép nhu thé nao.

Phuong phép phan tich khai quat chu yéu str dung phuong phép so sanh
hodc @6 thi. So sanh tri s6 cac chi tiéu tai chinh gitta ky phan tich va cac chi tiéu
trung binh cta cac nganh hoic cac doanh nghiép dién hinh dé thay dugc su bién
d6i, xu hudng van dong cta timg chi tiéu tir 46 dua ra cac nhan xét khai quat vé
tinh hinh tai chinh doanh nghiép

Phéan tich khai quat tinh hinh tai chinh ctia doanh nghié¢p

Phan tich ciu tric tai chinh

Phén tich co ciu tai san

Khi str dung vbn hop 1y trong kinh doanh, doanh nghiép cé thé tién hanh
dau tu ca vé chiéu rong va chiéu sau. Str dung vén hop 1y thé hién & chd sd
von ma doanh nghiép huy dong dugc dau tu vao nhitng bo phan tai san nao.
Vi thé, khi phan tich tinh hinh str dung vén bao gio ta ciing phai phan tich co
cAu tai san dau tién.

Phan tich co cau tai san doanh nghiép duoc thyuc hién bang cach tinh ra va so
sanh tinh hinh bién dong gitra ky phan tich va ky gdc vé ty trong cta timg bd phan
tai san chiém trong tong so tai san va duoc xac dinh theo cong thic:

Ti trong cua tirng bd phan tai san Gi4 tri cda ting b tai san

4 2 ST x 100 (%)
chiém trong tong tai san TOng tai san

Dé nam dugc chinh xéc tinh hinh sir dung von cua doanh nghiép, cac nhan

t6 c6 anh hudng va mirc do anh hudng dén su bién dong vé co cau tai san clua
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doanh nghiép thi nha phan tich con phai két hop véi viéc phan tich ngang tic 1a
so sanh bién dong giita ky phan tich véi ky gdc trén ca phuong dién vé s tuyét
d6i va sb tuong doi.

Phén tich ciu tric ngudn vén

Trong hoat dong san xuat, kinh doanh c6 thé tim kiém va huy dong tir
nhiéu ngudn khac nhau. Trén bio céo tai chinh thé hién 2 ngudn chinh la: vén
chu s& hiru va ng phai tra.

Vén chi s hiru 12 s6 von caa cac chu so hitu, duge dong gdp ban dau hodc
bd sung trong qué trinh kinh doanh. Ngoai ra con ¢ mét sd ngudn khac nhu:
chénh I¢ch ty gia hdi doai, chénh 1éch danh gia lai tai san, loi nhuan sau thué
chua phan phéi va cac quy cua doanh nghiép. No phai tra phan anh s6 vén ma
doanh nghiép di chiém dung trong qua trinh hoat dong kinh doanh.

Viéc phan tich co ciu ngudn von s& cho biét co cdu huy dong von va bién
dong ngudn von giita ky phan tich va ky goc. Ty trong cua timg bd phan ngudn
vbn chiém trong tong sd ngudn vén duge xac dinh nhu sau:

Ty trong cua tirng bo phan o o vz
vz Tz Gi4 tri tirng bd phan nguodn von

ngudn von chiém = - z — x 100%
Tong s0 ngudn von

trong tong sO ngudn von

Pé x4c dinh dugce chinh xac tinh hinh huy dong von, nim bat dugce cac
nhan t6 anh hudng, cic nha phan tich s& két hop ca viéc phan tich ngang, tirc 13
so sanh sy bén dong giita ky phan tich va ky gdc vé ca sb tuyét ddi va sb twong
d6i trén tong s6 ngudn von.

Qua viéc phan tich co cdu ngudn von s& cho ca nha phan tich ndm duoc tri
sb va su bién dong cua céc chi tiéu nhu: hé s6 tai trg, hé sd no so voi von chu so
hitu, hé s6 no so véi tong ngudn von va cac chi tiéu nay déu cho thay mirc do

doc 1ap vé tai chinh cua doanh nghiép.
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Phan tich méi quan hé giira tai san va ngudn vén

Chinh sach str dung von cta doanh nghiép khong chi phan anh nhu cau vén
cho hoat dong kinh doanh ctia doanh nghi¢p ma con phan anh hi¢u qua str dung
von ctia doanh nghiép. Vi vay, can thiét phai phan tich mbi quan hé giira tai san
va ngudn hinh thanh dé thiy duoc chinh sach str dung von cua doanh nghiép. Dé
phan tich mdi quan hé giita tai san va ngudn vdn, cac nha phan tich sir dung cac
chi tiéu sau:

+ H¢é s6 ne so Vi tai san: 1 chi tiéu phan &nh muac d6 tai tro tai san cua
doanh nghiép bang cac khoan ng. Tri s6 ndy cang cao ching to mirc d6 phu thudc
cua doanh nghiép vao chu no cang 16n nghia 1a mic d6 doc 1ap vé tai chinh caa
doanh nghiép cang thap va cang it c6 co hoi dé tiép can cac co hoi dau tu.

No phai tra

HE sO ng so voitai san = —
Tong tai san

Khi chi tiéu nay = 1 ¢6 nghia la toan bd ng phai tra ciia doanh nghi¢p duoc
dau tu cho tai san.

Khi chi tiéu nay > 1 c6 nghia 1a mot phan dang ké tai san duoc tai tro boi
cac khoan ng. Chi tiéu ndy cang 16n bao nhiéu cang ching t6 16 liy ké cua
doanh nghiép cang 16n biy nhiéu.

Khi chi tiéu nay < 1 c6 nghia 14 s6 ng phai tra ciia doanh nghiép sir dung dé
tai tro cho tai san cang nho bay nhiéu.

+ H¢ s6 kha ndng thanh todn tong qudat

Tong tai san

Hé sb kha ning thanh toan tdng quat = -
‘ & 24 No phai tra

Chi tiéu nay cho biét, quan hé giita tong tai san va no phai tra tai thoi diém
phan tich. Thyc chat chi tiéu nay thé hién kha nang thanh toan cua cic tai san doi

v6i no phai tra, chi tiéu ndy cang cao kha ning thanh toan dai han cang tét, d6 1a
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nhan t6 gop phan 6n dinh tai chinh. Chi tiéu nay 13 ngudn thong tin quan trong doi
v6i cac to chire tin dung khi dua ra quyét dinh vay tién.
+ Hé sé tai san so vdi van chu sé hau: 14 chi tiéu phan anh mic d6 dau tu
tai san cua doanh nghiép bang vén chu s hitu.
Heé s6 tai san so voi Tong tai san

von chu s& htru Von chu sé htru

Khi chi tiéu nay 16n > 1, c¢6 nghia 1a doanh nghiép sir dung ca vbn chu s
hitu va no phai tra dé tai trg cho tai san. Chi tiéu nay cang 16n bao nhiéu thi mic
d6 str dung no phai tra cang cao by nhiéu va nguoc lai.

Khi chi tiéu nay < 1, ¢6 nghia 1a no phai trd dugc doanh nghiép sur dung
vira di dé bu 16 va vira du dé trang trai cho tai san hoat dong.

Khi xem xét co cdu ngudn von nha phan tich s& thay duoc nhitng nét dic
trung trong chinh sach huy dong va sir dung von ciia doanh nghiép. Tur d6 xac
dinh duogc tinh hop 1y va an toan trong viéc huy dong vén cia doanh nghiép.

- Phén tich tinh hinh dim bao nguon von cho hoat ddng doanh nghiép

Phan tich tinh hinh ddm bao ngudn vbn cho hoat dong kinh doanh chinh 13
viéc xem xét mdi quan hé can ddi giira tai san va ngudn hinh thanh tai san cua
doanh nghiép. Mdi quan hé nay phan anh c4n bang tai chinh ctia doanh nghiép.
Vi thé, phén tich tinh hinh dam bao ngudn von cho hoat dong san xuét kinh
doanh chinh 1a phén tich can bang tai chinh ctia doanh nghiép.

Xét vé goc dd 6n dinh vé ngudn tai tro tai san, toan bo ngudn tai tro tai san
(ngudn vdn) ctia doanh nghiép dugc chia thanh ngudn tai trg thudng xuyén va
va nguén tai tro tam thoi.

- Ngudn tai trg thuong xuyén: 1a ngudn von ma doanh nghiép dugce sir dung
thuong xuyén, 1au dai vao hoat dong kinh doanh. Ngudn tai tro thudng xuyén
bao gém ngudn von cha s¢ hitu va ngudn vén vay dai han, von thanh toan dai

han, trung han (trtr vay, ng qua han).
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- Ngudn tai trg tam thoi: 12 ngudn vén ma doanh nghiép tam thoi sir dung
vao hoat dong kinh doanh trong khoang thoi gian ngan. Ngudn tai tro tam thoi
bao gom cac khoan vay ngin han, ng ngin han, cac khoan vay — ng qua han ké
ca cac khoan chiém dung bat hop phap cta ngudi ban, ngudi mua, ngudi lao
dong. Dudi goc do ndy, can bang tai chinh duoc thé hién qua:

TSNH + TSDH = Ngudn tai trg s Ngudn tai trg
tam thoi thuong xuyén

Cac ngudn von dam bao cho hoat dong san xuat — kinh doanh (ngudn tai
tro tai san) cua doanh nghiép dugc thé hién khai quat qua Bang 2.1:

Bang 1.1. Can bang tai chinh dwéi goc dd 6n dinh nguon tai tro

- Phai thu dai han Nguén von chu s
Tai |- Tai san c6 dinh hiru Nguon
san | - BPS dau tu - Vay dai han tai tro
dai |- Pau tu tai chinh dai |- No phai tra dai han | thuong
i han | han xuyén | Tong
Tong _ _ ,

. - Tai san dai han khac )
SO < \
i - Tién va tuong duong nguon

al . . S

_. |tién - Vay ngan han . tal
san | Tai . . , . , Nguon
- Pau tu tai chinh ngan | - No phai trd ngan han trg’
san . , tai trg
, | han - Chiém dung bat hop
ngan . , ) tam
- Phai thu ngan han phap
han . thoi
- Hang ton kho

- Tai san ngan han khéc

Bién doi can bang tai chinh & trén ta duogc:
Nguon tai trg Nguon tai trg

TSNH - = , - TSDH
tam thoi on dinh
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Khi phan tich méi quan hé can ddi giita tai san va ngudn von, ta can chi
trong dén vbn luu dong rong. Pay 1a s6 vén ma doanh nghiép khong can phai
vay muon hay di chiém dung, duoc st dung dé duy tri nhitng hoat dong binh
thuong, dién ra thuong xuyén tai doanh nghiép. Vén luu dong rong 1a khai niém
phan anh khoan chénh léch giira cdc ngudn vén va tai san cung tinh chat va thoi
gian su dung.

Nguyén tic co ban clia quan tri tai chinh 13 doanh nghiép phai ding nguén
vbn dai han dé hinh thanh tai san dai han, ding ngudn von ngan han dé tai tro
cho tai san ngén han. Diéu d6 dam bao réng cac tai san dai han s€ dugc sir dung
trong thoi gian dai ma khong phai chiu ap luc vé thanh toan cho ngudn hinh
thanh. Céch tai trg nay giap doanh nghiép c6 duoc su 6n dinh va an toan vé mit
tai chinh.

Vén luu dong rong c6 thé tinh theo mot trong hai cach sau:

Vén Tai san No

luu dong rong ngan han ngan han

Nguon: Nguyén Ngoc Quang, 2016
Cong thirc nay thé hién cach thirc st dung ngudn von luu dong rong cua
doanh nghiép dé tai tro cho cac khoan ng ngan han nhu khoan phai thu, hang ton
kho hay cac khoan c6 tinh thanh khoan cao cua doanh nghiép.
Hoac:
Vén Nguén tai trg
= - Tai san dai han
luu dong rong thuong xuyén
Trong do:
Nguon tai trg thuong xuyén = No dai han + Von chi sé hitu
Theo cong thirc nay, von luu dong rong thé hién can bang giita ngudn von
6n dinh v&i nhiing tai san c6 thoi gian chu chuyén trén mot chu ky kinh doanh

hodc trén 1 ndm. N6 phan anh ngudn goc von luu dong rong, co6 nghia la sau khi
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tai trg du cho tai san dai han thi phan déi ra d6 chinh 1a vén luu dong rong. Cach
tinh nay thé hién phuong thic ty tai tro tai san va dong thoi phan anh tac dong
clia viéc dau tu 1én can bang tai chinh tong thé.

Néu vén luu dong > 0 thi day 1a d4u hiéu tai chinh binh thuong hay kha
quan, thé hién sy can doi gilra tai san ngén han va ngué)n von ngén han hoac can
d6i gitta ngudn von dai han vai tai san dai han. Can bang tai chinh trong trudng
hop nay dugc goi 1a can bang tét.

Nguoc lai, néu von luu dong <0, thé hién mot sy mat can doi gifta tai san
ngén han va no ngfm han cling nhu su mat can doi gitra ngu@)n tai tro thuong
xuyén va tai san dai han. Diéu nay chi ra rang doanh nghiép dung ngudn tai tro
tam thoi cho ca tai san dai han va néu tinh trang nay kéo dai thi co thé dan dén
anh huong xau t6i tinh trang tai chinh cia doanh nghiép. Can bang tai chinh
trong truong hop nay duoc goi 14 cin bang xau.

Vén luu dong rong = 0, diéu nay ching to toan bd tai san duoc thanh toan
bang no ngan han. Khi d6, ngudn tai tro thudng xuyén ctia doanh nghiép vira du
dé tai tro cho tai san dai han nén doanh nghiép khong phai str dung no ngan dé bu
ddp. Vi thé, can bang tai chinh trong truong hop nay tuong dbi bén viing. Tuy
nhién, tinh 6n dinh van chwa cao, nguy co xdy ra “can bang xau” van tiém tang.

Ngoai ra, khi phén tich tinh hinh dam bao nguén von cho hoat dong kinh
doanh, dé c6 nhan xét xac dang va chinh xéc vé tinh hinh dam bao vén, cic nha
phan tich con tinh ra va so sanh cac chi tiéu sau:

- Hé sb tai tro thuong xuyén:

HE so tai trg Ngudn tai trg thuong xuyén

thuong xuyén Téng ngudn von
Hé s6 nay cho biét, so véi tong nguon vén cua doanh nghiép, nguon tai tro
thuong xuyén chiém may phan. Tri sé ndy cang 16n ching to tinh 6n dinh vé tai

chinh cang cao va nguoc lai.
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- Hé s6 tai tro tam thoi:

HE s6 tai trg Nguon tai trg tam thoi

tam thoi Téng ngudn von

Nguén tai trg tam thoi 1a ngudn vén ma doanh nghiép st dung vao hoat
dong kinh doanh trong mot thoi gian ngian. Ngudn vén nay bao gdm: vay ngin
han, vay ng qua han va cic khoan chiém dung bat hop phép cia ngudi ban,
nguoi lao dong (mua hang ma khong c6 thanh todn, ban hang ma khong giao
hang, thué cong nhan ma khong tra luong,...).

Tuong tu nhu hé $6 tai tro thuong xuyén, hé s6 tai tro tam thdi cho biét, so
voil téng $6 nguén tai tro, nguén tai tro tam thoi chiém méy phﬁn. Tri sb cua chi
tiéu nay cang 1on chtng té tinh on dinh vé mat tai chinh cua doanh nghiép cang
thap va nguoc lai.

- Hé s6 von chu so hitu so véi nguon tai tro thudng xuyén:

Hé sb VCSH so véi ngudn Vén chu sé hitu

tai tro thuong xuyén Ngudn tai trg thuong xuyén
Thong qua chi tiéu nay, nha phan tich thiy dugc trong tong s6 ngudn tai tro
thudng xuyén thi von chii s& hitu chiém bao nhiéu. Tri s6 ciia chi tiéu ndy cang
16n thi tinh ty cht va ddc lap vé tai chinh ctia doanh nghiép cang cao va nguoc lai.
- Hé sb gitra ngudn von thudng xuyén so v6i tai san dai han:
Hé sb gitta ngudn vén

Y ) A . Nguon von tai trg thudng xuyén
tai trg thuong xuyén so voi = £ : g Xuy

Tai san dai han
tai san dai han
Chi tiéu cho biét mirc dd tai tro tai san dai han béng nguén tai trg thuong
xuyén. Tri s6 ctia chi tiéu cang 16n hon 1 thi tinh 6n dinh, bén viing vé tai chinh
ctia doanh nghiép cang cao. Nguoc lai, tri sd cua chi tiéu ndy cang nho hon 1,
doanh nghiép cang bi ap luc ning né trong thanh toan ng ngin han, can bang tai

chinh ¢ trang thai Xéu, khong on dinh.
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H¢ s tai sdn ngan han so voi ng ngan han:

Hé sb gitra tai san ngan Tai san ngén han

han so véi no ngan han No ngan han

Véi chi tiéu ndy ngudi phén tich biét duoc muc do tai tro tai san ngin han
bang no ngin han 1a cao hay thap. Tri sd cta chi tiéu ndy cang 16n hon 1 thi tinh
6n dinh, bén vimng vé tai chinh ctia doanh nghiép cang cao va nguoc lai.

2.3.2 Phdn tich tinh hinh cong ng¢ va khd ndng thanh todn

2.3.2.1 Phan tich tinh hinh cac khoan phai thu

Céc khoan phai thu cta doanh nghiép bao gom: Phai thu cua khach hang,
phai thu ctia ngudi ban vé viée ung trude tién, phai thu ctia can bd cong nhan,
phai thu cua cac d6i twong khac... Khi phan tich ta thudng so sanh s6 cudi ky
v6i s6 dau ky hodc qua nhiéu thoi diém dé thay quy mo va toc do bién doongj
cta timg khoan phai thu, co cdu cac khoan phai thu... Cac thong tin tir két qua
phén tich 13 co s& khoa hoc dé nha quan tri dua ra ca quyét dinh phu hop cho
ting khoan phai thu cu thé nhu:

+ Tang cuong gidm sat tung khoan phai thu

+ Quyét dinh dua ra cac chinh sach khuyén mai, chiét khau phu hop.

+ Ngtmg cung cap hang hod, dich vu d6i voi timg khach hang cuy thé

+ Gay strc ép dbi véi timg khach hang

+ Ban cac khoan phai thu cho cac cong ty mua ban ng

Phan tich tinh hinh phai thu cia khach hang

Trong cac khoan phai thu, phai thu cta khac hang thuong chiém ty trong
dang ké, phai thu ctia khach hang c6 ¥ nghia quan trong ddi véi tinh hinh tai san
ctia doanh nghiép. Khi cac khoan phai thu ciia khach hang c6 kha ning thu hoi
thi chi tiéu gia tri tai san thuoc Bang can dbi ké toan cé y nghia trong qua trinh
phan tich. Khi chi tiéu phai thu ctia khach hang khong c6 kha ning thu hoi thi do

tin cdy cua tai san trén Bang can doi ké toan thap anh huéng dén qua trinh phan
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tich. Do viy, phén tich tinh hinh phai thu ctia khach hang ta thudng tiép can trén
nhing gdoc do sau:
Phan tich tinh hinh phai thu ctia khach hang thong qua nhirng chi tiéu.
S6 vong quay phai thu ciia khach hang

S6 vong quay L ‘
Tong tién hang ban chiu ( Doanh thu hoac doanh thu thuan)

cac khoan phai thu = . :
. S6 du binh quan phai thu khach hang
cua khach hang

Chi tiéu nay cho biét trong ky phan tich cac khoan phai thu quay dugc bao
nhiéu vong, chi tiéu nay cang cao chimg to doanh nghiép thu hoi tién hang kip
thoi, it bi chiém dung vén. Tuy nhién chi tiéu ndy cao qué co thé phuong thirc
thanh toan tién ctia doanh nghiép qua chit ché, khi d6 s& anh hudng dén san
lwong hang tiéu thu. Chi tiéu nay cho biét mtc d6 hop 1y cac khoan phai thu dbi
v6i timg mat hang cu thé ctia doanh nghiép trén thi truong.

S6 du binh quan cac khoan phai thu cia khach hang duoc tinh nhu sau:

S dubinh quan phai  §§ dur phai thu khach hang du ky va cudi ky
thu cuaa khach hang 2

S6 du cac khoan phai thu dau ky va cudi ky duogc 13y tir chi tiéu trén Bang
can d6i ké toan

Téng sd tién hang ban chiu = Téng doanh thu thyc té trong ky - Tong tién
mit, tién giri ngan hang thu ngay tir hoat dong ban hang trong ky, 13y tir bao co
thuyét minh tai chinh.

Doanh thu hodc doanh thu thuin léy tir chi tiéu ma s 01, 10 thudc Bao céo
két qua kinh doanh, Trong thuc té cac doanh nghiép thuong st dung chi tiéu
doanh thu thuan

Bén canh d6, ta ¢ thé xac dinh thoi gian ciia mot vong quay cic khoan

phai thu cua khéch hang.

31



Thaoi gian 1 vong quay
Thoit gian ky phan tich

cac khoan phai thu = — — —
S6 vong quay phai thu khéach hang
cua khach hang

Hoac
Thoi gian 1 vong quay _ S du binh quan céc khoan phai thu
phai thu ctaa khach hang Mirc tién hang ban chiu binh quan ngay

Chi tiéu ndy cang ngin ching to téc d6 thu hdi tién hang cang nhanh,
doanh nghiép it bi chiém dung vén. Nguoc lai thoi gian cta 1 vong quay cang
dai, ching to téc do thu hoi tién hang cang cham, s6 vén doanh nghiép bi chiém
dung nhiéu.

Khi phan tich chi tiéu ndy ta c6 thé so sanh thoi gian cua vong quay ky
phan tich véi ky ké hoach hodc so sanh thdi gian ban hang quy dinh ghi trong
cac hop dong kinh té ddi véi khach hang mua chiu. Qua phan tich thiy duogc tinh
hinh thu hoi cac khoan cong ng cua doanh nghiép, dé tir d6 c¢6 cac bién phap thu
héi no nham gép phan 6n dinh tinh hinh tai chinh. Thoi gian ctia ky phan tich co
thé 12 quy 90 ngay, nim 365 ngay.

Phén tich tinh hinh phai thu cua khach hang thong qua hé thong so chi tiét
hoic tir Bao céo thuyét minh tai chinh

Cac doanh nghiép c6 thé md s chi tiét theo ddi cac khoan phai thu cua
khach hang cu thé theo nhiing tiéu thirc: Pi tuong, thoi han nhu sip dén han,
chua dén han, qua han bao nhiéu, kha nang tai chinh, uy tin... Tur do ta téng hop
cac khoan phai thu khach hang theo céc tiéu thirc da chi tiét. Pong thdi so sanh
s6 cudi ky v6i s6 dau ky dé thiy duoc quy md va téc do ting giam cia timg
khoan phai thu. théng qua két qua phan tich ta c6 thé thdy dugc s6 von bi chiém
dung tir d6 c6 cac bién phap thu hdi no phu hop.

S6 phai thu qua han chua thu dugc coi 1a vn bi chiém dung bat hop phap.
Trong tudng hop cbn bi chiém dung bat hop phap so véi tong cac khoan phai
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thu hodc tai san ctia doanh nghiép chiém ty trong dang ké chimg té du hiéu rui
ro tai chinh xuét hién, nguy co pha san cé thé xay ra.

Qua phan tich ta ¢ thé tim hiéu cu thé tinh hinh tai chinh ciia nguoi mua
gip nhimg khé khén gi, hang tdn kho cua ngudi mua khong tiéu thu duoc.
Nguoi mua chua tiép nhan dwoc kinh phi theo ké hoach. Ngudi mua bi cac
khach hang chiém dung. Ngudi mua c6 thé bi giai thé hodc pha san trong théi
gian bao lau.

Tt su phan tich trén, ta dua ra cac bi¢n phap ap dung trong cac truong hop
cu thé nhu phan loai cac khoan phai thu, 40 dung céac bién phap hitu hi¢u dén
nhanh chong thu hoi cac khoan cong no va dap ung nhu cau thanh toan cia
doanh nghiép.

2.3.2.2 Phadn tich tinh hinh cong no phdi tra

Phéan tich tinh hinh cac khodn phai tra

Céc khoan phai tra ctia doanh nghiép bao gom: Phai tra ngudi ban, phai tra
can bd cong nhan vién, thué phai ndp ngan sach, phai tra tién vay, phai tra dbi
tuong khéac...Khi phén tich ta thuong so sanh s cudi ky véi sé dau ky hoic so
sanh qua nhiéu thdi diém lién tiép dé thay duoc quy mo va téc do ting giam cia
ting khoan phai tra, co cdu cua timg khoan phai tra. Thong tin tir két qua phan
tich 13 co sé dé nha quan tri dua ra cac quyét dinh thanh toan phu hgp nham
nang cao uy tin va han ché rui ro tai chinh cho doanh nghiép

Phan tich tinh hinh phai tra nguoi ban

Trong cac khoan phai tra, phai tra nha cung cap thuong c6 ¥ nghia quan
trong d6i voi kha niang thanh toan va uy tin ciia doanh nghiép. Khi cac khoan
phai tra ngudi ban khong cé kha nang thanh toan, dau hiéu riii to tai chinh xuét
hién, uy tin cua doanh nghiép gidm di. Khi cac khoan phai trd dugc thanh toan
dung han, uy tin cua doanh nghiép dugc nang cao, d6 1a nhan t gbp phin xay

dung thuong hiéu cta doanh nghiép. Mit khac cac khoan phai tra qué han chiém
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ty trong 16n, ma doanh nghiép khong c6 kha ning thanh toan, tit nhién nguy co
phé san dé xay ra. Do vay doanh nghiép thudng xuyén phan tich tinh hinh phai
trd nguoi ban trén nhiing phuong di¢n sau:
Phan tich tinh hinh phai trd nguo1 ban thong qua nhiing chi tiéu
1. S6 vong quay phai tra nguoi ban.
S6 vong quay Tong tién hang mua chiu (Gia von hang ban)

Phai tra nguoi ban S6 du binh quéan phai tra ngudi ban

Chi tiéu nay cho biét trong ky phan tich cac khoan phai tra ngudi ban quay
dugc bao nhiéu vong, chi ti€u nay cang cao ching t6 doanh nghi¢p thanh toan
tién hang kip thoi, ti di chiém dung von ciia cac d6i twong. Tuy nhién chi tiéu nay
cao qua co thé do doanh nghiép thira tién ludn thanh toan truwdc thoi han, anh
hudéng dén hiéu qua st dung vén. Chi tiéu nay cho biét mirc d6 hop 1y cac khoan
phai tra d6i voi timg mat hang cy thé ctia doanh nghiép mua trén thi truong.

S6 du binh quan cac khoan phai tra ngudi ban dugc tinh nhu sau:
S6 du binh quan 36 du phai tra ngudi ban dau ky va cubi ky

Phai tra nguoi ban 2

S6 du cac khoan phai tra nguoi ban dau ky va cudi ky duoc 14y tir chi tiéu
trén Bang can d6i ké toan.

Téng s tién hang mua chiu = Téng gia thuc té hang mua trong ky - Tong
tién mat, tién giri ngan hang da thanh toan ngay cho nguoi ban trong ky.

Gia von hang ban 14y tir chi tiéu ma s6 11 thudc Bao céo két qua kinh doanh

Bén canh do ta con xdc dinh thot gian ciia mot vong quay cac khoan phai
tra nguoi ban

Thoi gian 1 vong quay Thoi gian ky phan tich

Phai tra cho nguoi ban S6 vong quay phai tra nguoi ban
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Hoac

Thoi gian 1 vong quay S6 du binh quan phai tra nguoi ban
Phai tra cho nguoi ban Mirc tién hang mua chiu 1 ngay

Chi tiéu ndy cang ngin chimg to kha ning thanh toan tién hang cang nhanh,
doanh nghiép it di chiém dung von ciia cac ddi tac. Nguoc lai thoi gian ciia 1 vong
quay cang dai, ching to kha ning thanh toan chim, s v6n doanh nghiép di chiém
dung nhiéu anh hudng t6i uy tin va thuong hiéu trén thuong trudng.

Ky phan tich chi tiéu nay ta co thé so sanh théi gian cua 1 vong quay ky
phan tich véi ky ké hoach hodc so sanh thoi gian mua hang quy dinh ghi trong
cac hop dong kinh té d6i voi nha cung cdp. Quan phén tich, ta thiy dugc tinh
hinh thanh toan cong ng cta doanh nghiép, dé tir 46 c6 cac bién phap huy dong
von, dap ung nhu ciu thanh toan gép phan on dinh tinh hinh tai chinh. Thoi gian
ctia ky phén tich co thé 1a quy 90 ngdy, nim 365 ngay.

Phén tich tinh hinh phai tra ngudi ban thong qua hé thong so chi tiét hay
Thuyét minh Béo céo tai chinh

Céc doanh nghiép c6 thé mo so chi tiét theo ddi cac khoan phai tra nguoi
ban cu thé theo nhirng ti€u thic: Déi tuong, thoi han nhu sép dén han, chua dén
han, qua han bao nhiéu... Tir d6 ta tong hop cac khoan phai tra ngudi ban theo
cac tiéu thic di chi tiét. Dong thoi so sanh s cudi ky voi so dau ky dé thay
dugc quy mo va tdc do ting giam cua timg khoan phai tra. Thong qua két qua
phan tich ta co thé thay dugc sé von chiém dung tir d6 c6 cac bién phap thanh
todn phu hop.

Sb phai tra qua hanh chua tra duoc coi 13 vén chiém dung bat hop phép.
Trong trudng hop vénc hiém bat hop phap so véi tong cac khoan phai tra hodc
ngudn von doanh nghiép chiém ty trong dang ké chimg to ddu hiéu rii ro tai
chinh xuat hién, nguy co phé san c6 thé xay ra.

Tur phan tich trén, ta dua ra cac bién phap ap dung trong céc truong hop cu
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thé nhu phén loai cic khoan phai tra, 4p dung cac hinh thtrc thanh toan, wu tién
nham giam bat tinh hinh cang thang tai chinh cho doanh nghiép

Ty I¢ cac khoan no phai thu so vdi no phdai tra (%):

Chi tiéu nay phan 4anh cac khoan doanh nghiép bi chiém dung bang bao
nhiéu phan trim so v&i cac khoan doanh nghiép chiém dung cta cac to chuc, ca
nhan khéc. Chi tiéu nay dugc tinh theo cong thirc:

Ty 1€ cac khoan ng phai thu so Céc khoan phai thu 100 (%)
= - - X
véi cac khoan ng phai tra (T) Cac khoan phai tra ’

Ty 1& nay cang 16n chung to doanh nghiép bi chiém dung vén cang 16n va
nguoc lai. Néu T > 1: diéu nay s& gay kho khin cho doanh nghiép vi cac khoan
phai thu qua 16n s& anh hudong dé hiéu suat sir dung vén. Do d6, doanh nghiép
phai c6 bién phap thu hoi no, thiic day qué trinh thanh toan dung han. Néu T <
1: gia tri cang nho véi phuong thirc thanh toan khong thay ddi theo dung thoi
han quy dinh ching to doanh nghiép thu hoi von tot, cong no va sd von di chiém
dung duoc cang nhiéu.

2.3.2.3 Phan tich kha nang thanh todn no ngén han

Kha ning thanh toan cua doanh nghiép cho biét ning lyc tai chinh trudc
mat va lau dai ciia doanh nghiép. Kha niang thanh toan cia doanh nghiép cang
cao, nang luc tai chinh ctia doanh nghiép cang 16n va ngugc lai, kha nang thanh
toan ctia doanh nghiép cang thap, ning lyc tai chinh cia doanh nghiép cang nho.
Khi d4nh gia kha ning thanh toan cta doanh nghiép, ta can tién hanh xem xét
cac chi tiéu sau:

- Hé s6 thanh todn tong qudt:

Hé so thanh Tong tai san

toan tong quat Téng no phai tra
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Pay 1a chi ti€u phan anh kha nang thanh toan chung cta doanh nghiép
trong ky bao céo. Chi tiéu ndy cho biét voi tong tai san hién c6 doanh nghiép co
dam bao trang trai duoc cac khoan ng phai tra hay khong. Vé mit 1y thuyét, néu
tri s6 ndy nhé hon 1 doanh nghiép s& khong dam bao duoc kha ning trang trai
cac khoan no va nguoc lai, tri s6 cua chi tiéu 16n hon 1, doanh nghi¢p dam bao
dugc kha ning thanh toan téng quat. Tri s ndy bing 1, c6 nghia 13 toan b tai
san ctia doanh nghiép duoc tai tro bang ng phai tra (khi d6 Von chi so hiru = 0).
Nhung néu hé s6 ndy qué cao thi cin xem xét lai vi khi d6 viéc st dung don bay
tai chinh ctia doanh nghiép s€ kém hiéu qua.

- Hé 56 kha nang thanh toan no ngcfn han:

Hé s6 thanh toan Tai san ngén han

no ngan han Téng sd no ngan han

Pay 1a chi tiéu phan anh kha niang dap umg cac khoan ng ngin han cua
doanh nghiép 13 cao hay thap. Him y cr mdt dong no ngan han thi s& c6 bao
nhiéu dong tai san ngan han c6 kha ning chuyén hoa thanh tién dé tra cac khoan
no dén han. La mot biéu hién kha chinh xac cho kha nang dap tng trach nhiém
thanh toan dén han ctia cong ty.

Néu tri s6 cta chi tiéu nay 16n hon hodc béng 1, doanh nghiép c6 du kha
ning thanh toan cac khoan no ngan han va tinh hinh tai chinh duoc danh gia la
binh thuong va kha quan. Trén thuc té, tri s6 ndy tot nhat 1a c6 gia tri bang 2.
Nguoc lai, néu trj s6 cua chi tiéu nay nho hon 1, doanh nghi¢p khong dam bao
dap tng dugc cac khoan ng ngin han. Tri sd cua chi tiéu ndy cang nho hon 1
va kéo dai, kha nang thanh toan no ngin han ciia doanh nghiép cang thap,
doanh nghiép c6 thé bi phu thudc tai chinh, &nh huong téi hoat dong san xuét
kinh doanh.
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- H¢ s6 khd nang thanh todn nhanh:

H¢ s6 kha nang Tai san ngan han - Hang t6n kho

thanh toan nhanh Téng sd no ngan han

Chi tiéu nay cho biét cong ty co bao nhiéu ddng vn bang tién va cic
khoan tuong duong tién (sau khi loai bo hang ton kho) dé thanh toan ngay cho
mot déng no nge"m han. V& mit ly thuyét, tri s6 cua chi tiéu hé s kha nang
nhanh bang 1 duoc coi 1a hop 1y nhat vi nhu vay doanh nghiép vira duy tri
dugc kha ning thanh toan nhanh vira khong bi mat co hoi do kha ning thanh
toan ng mang lai. Hé s6 kha nang thanh toan nhanh nhé hon 1 cho thiy doanh
nghiép gip kho khin trong viéc thanh toan no. Khi tri s6 ctia hé sé kha ning
thanh todn nhanh 16n hon 1 phan anh tinh hinh thanh toan no khong t6t vi tién
va cac khoan twong duong tién bi & dong, vong quay von cham lam giam hiéu
qua str dung von.

Tuy nhién, cling nhu hé s6 thanh toan ng ngén han, d6 16n cua hé sb nay
phu thudc vao linh vuc va nganh nghé kinh doanh ciia timg doanh nghiép ciing
nhu ky han thanh toan cua cac khoan ng phai thu, phai tra trong ky.

- Hé $6 khd néng thanh todn tirc thoi:
Heé s6 kha nang Tién va cac khoan twong duong tién

thanh toan tac thoi Tong s6 no ngan han

Hé s6 ndy ciing cho biét v6i luong tién va tuong duong tién hién c6, doanh
nghiép c6 du kha ning trang trai cac khoan ng ngan han. Do tinh chét cua tién va
cac khoan twong duong tién nén khi xac dinh kha ning thanh toan tirc thoi, cac nha
phan tich thuong so voi cac khoan ng c6 thoi han thanh toan trong vong 3 thang.
Tuy nhién, trong truong hop mau sd cua cong thue dugce xac dinh 1a toan bo sO ng
ngén han, tri s6 cta chi tiéu hé s6 kha nang thanh toan tirc thoi khong nhéat thiét
phai bang 1 ma c6 thé nho hon 1, doanh nghiép van co thé dam bao va thira kha

nang thanh toan vi mau so6 1a toan b cac khoan ma doanh nghiép c6 trach nhiém
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phai thanh toan trong vong 1 nim, con tir s6 1a cac khoan co thé sir dung dé thanh
toan trong vong 3 thang. Mot doanh nghiép dé hé s6 nay qué cao chimg to doanh
nghiép dau tu khong hiéu qua, mirc sinh lgi khong cao.

2.3.3 Phan tich hi¢u qud kinh doanh

Khi danh gia khai quat hiéu quéa kinh doanh, can phai nghién ctru mét cach
toan dién ca vé khong gian, thoi gian, méi truong kinh doanh va dong thoi dit
no trong moi quan hé véi hiéu qua ciia toan xa hoi. Bé danh gia khai quat hiéu qua
kinh doanh thuong str dung cac chi tiu sau:

- Ty sudt sinh loi ciia doanh thu (ROS)

Ty suét sinh loi cta doanh thu (ROS): cho biét mot dong doanh thu thuan
dem lai bao nhiéu dong loi nhuan sau thué. Chi tiéu nay gitp nguoi sit dung
thong tin biét duoc chién lugc gia va kiém soét chi phi cia doanh nghiép. Chi

tiéu nay dugc xac dinh nhu sau:

Ty suét sinh lgi cua Loi nhuan sau thué
= — —x100 (%)
doanh thu (ROS) Tong doanh thu (Doanh thu thuan)

- Ty sudt sinh lgi ciia tai san (ROA)

Ty suat sinh loi cua tai san (ROA): 14 chi tiéu dung dé danh gia hiéu qua sir
dung cac tai san da dau tu cho biét mot déng tai san tao ra bao nhiéu déng loi
nhuan sau thué. Chi tiéu nay cang cao chtng t6 hiéu qua st dung tai san cua
doanh nghiép cang tot, d6 12 nhan t6 gitip nha quan tri dau tu theo chiéu rong
nhu xay dung nha xudéng, mua thém may moc, thiét bi, mé rong thi phﬁn tiéu
thu. Cong thuec tinh:

Ty suat sinh loi cua Loi nhuén sau thué

= , x100 (9
tai san (ROA) Tai san binh quan (%)

- Ty sudt sinh lgi ciia von chii s¢ hiru (ROE)
Ty suat sinh loi ctia vén chi so hitu (ROE): 13 chi tiéu cho thay kha ning

tao ra loi nhuén caa von chu s& hitu ma doanh nghi¢p st dung cho hoat dong
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kinh doanh. Chi tiéu nay cang cao ching t6 hiéu qua st dung von chua so hitu
ciia doanh nghiép 1a tt, gop phan ning cao kha ning dau tu ctia chit doanh
nghiép. P6 1a nhan t6 giup nha quan tri ting vén chii s& hitu phuc vu cho hoat
dong kinh doanh. Chi tiéu nay dugc tinh nhu sau:

Ty sut sinh loi cua _ Loi nhuén sau thué

von chu so hitu (ROE)  ~  Vn chit so hitu binh quan
- Kha nang sinh loi cua chi phi

x100 (%)

Stre sinh loi cta chi phi 13 chi tiéu cho biét mot déng chi phi bo ra mang lai
bao nhiéu dong loi nhuan sau thué. Bat ky doanh nghiép nao khi hoat dong déu
phai bo ra cac khoan chi phi nhat dinh nhu: gia vén hang ban, chi phi tai chinh,
chi phi ban hang, chi phi quan Iy doanh nghiép,... Tuy nhi€én khong phéi lic nao
chi phi doanh nghiép bo ra ciling c6 doanh thu. Do vay, dé toi da hoa lgi nhudn cac
doanh nghiép ludn phai tim cach quan 1y t6t cac khoan chi phi bang cach: tiét
kiém chi phi, cit bo cac chi phi khong can thiét,... nhung van phai tao ra ngudn
thu. Thong thuong sé sir dung cac chi tiéu st sinh lgi ciia gia von hang ban, st
sinh loi ctia chi phi tai chinh, strc sinh lgi ctiia chi phi ban hang va strc sinh g1 cua
chi phi quan 1y doanh nghiép dé tién hanh phan tich. Strc sinh loi ctia chi phi
duoc xac dinh bang cong thirc chung:

Stre sinh lgi~ _ Loi nhuan sau thué
ciachiphi Chi phi
2.3.4 Phdn tich hiéu qud sw dung tai sdan chung

- S6 vong quay cia tai san ngdn han: Chi tiéu ndy cho biét trong mot ky
phan tich cd&c TSNH quay dugc bao nhiéu vong, chi tiéu nay cang cao, ching to
cac TSNH van dong nhanh, gbp phan ting doanh thu va 1a diéu kién nang cao
loi nhuan cho doanh nghiép. Chi tiéu nay thap ching té cac TSNH véan dong
cham lam cho doanh thu ctiia doanh nghiép giam va nguoc lai.

Sb vong quay _ Téng doanh thu thuan
cua tai san ngan han B Tai san ngan han binh quéan
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- Thoi gian mdt vong quay ciia tai san ngan han: Chi tiéu nay cho biét mdi
vong quay caa TSNH hét bao nhiéu ngay, chi tiéu ndy cang thip ching t6 TSNH
van dong nhanh, gop phan nang cao doanh thu va loi nhuan cho doanh nghiép.

Thoit gian mot vong _ Thoi gian cuia ky phan tich
quay cua tai san ngan han S6 vong quay cua tai san ngan han
- Hé so dam nhiém cua tai san ngan han: Chi tiéu nay cho biét doanh

nghiép mudn c6 1 doéng luan chuyén thuan thi can bao nhiéu dong TSNH dau tu,
chi tiéu nay cang thap thi hiéu qua sir dung TSNH cang cao. Théng qua chi tiéu
nay cac nha quan tri kinh doanh xay dung ké hoach vé dau tu TSNH mot cach
hop 1y gop phan nang cao hiéu qua kinh doanh.

Hé¢ s6 dam nhiém cua  _  Tai sdn ngan han binh quan
tai san ngan han Tong s6 luan chuyén thuan
2.3.5 Phén tich hiéu qud sw dung nguon von.

Ngudn vén cua doanh nghiép d6 1a ngudn hinh thanh nén cac tai san coa
doanh nghiép, ngudn vén doanh nghiép thuong bao gdm 2 ngudn co ban:
ngudn von chu so hitu va no phai tra.

Co ciu ngudn von ctia doanh nghiép thudng phu thudc vao dic diém cua
hoat dong kinh doanh, hinh thtc s¢ hiru vén, co ché quan 1y va phan cap tai
chinh trong cic doanh nghiép. Trong thuc té cac doanh nghiép khac nhau thi co
c4u von ciing khac nhau. Co cdu von tac dong dén ndi dung phan tich hiéu qua
kinh doanh cia doanh nghiép.

a. Phan tich hiéu qua sir dung von chii s& hiru

Khi phan tich hiéu qua st dung von chi so hiru, ta thuong st dung chi tiéu
“Ty suat sinh lgi ctia vén chu s hitu” (ROE), day la chi tiéu danh gia kha nang
thu dugc loi nhuan tur déng von ma doanh nghiép bo ra.

Cong thuc

Ty suét sinh 101 cia VCSH Loi nhuén sau thué

(ROE) Von cht sé hitu binh quan
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Chi tiéu ndy cang cao cang biéu hién xu hudng tich cuc. Chi tiéu nay cao
thuong gilp cho cac nha quan tri c6 thé di huy dong vén mai trén thi truong tai
chinh dé tai trg cho su ting trudng cta doanh nghiép. Nguoc lai, néu chi tiéu
nay nho va von chu so hitu duéi mirc vén diéu 16 thi hidu qua kinh doanh thép,
doanh nghiép sé& gip khé khin trong viéc thu hit vén.

b. Phén tich hiéu qud siv dung von vay

Tién vay cua doanh nghiép bao gdm vay ngan han, vay dai han va vay cia
moi d6i twong dé phuc vu cho hoat dong kinh doanh. Bé phan tich hiéu qua sir
dung tién vay ta thuong xac dinh cac chi tiéu kha niang thanh toan l4i vay cia
doanh nghiép duoc tinh theo ky.

Hi¢u qua st dung 1ai vay: Chi ti€éu nay duogc xac dinh theo cong thirc

Hiéu qua su
Loi nhuin ké toan trwdc thué + Chi phi lai vay

dung 13i vay cia = *100%
Hng fal vay cua Chi phi 1ai vay ’

doanh nghi¢p

Chi tiéu nay phan anh d6 an toan, kha nang thanh toan I4i tién vay cua
doanh nghiép, chi tiéu ndy cang cao kha nang sinh 10i cia vn vay cang tot, do
la s hap dan cua cac t6 chire tin dung vao hoat dong kinh doanh.

- Ty suét sinh loi cua tién vay duoc xac dinh theo cong thuc:

Ty suét sinh loi Loi nhuén sau thué
5 = = S — X 100%
cua tién vay Tién vay binh quan

Chi tiéu nay cho biét trong ky phan tich, doanh nghiép sir dung 100 dong
tién vay phuc vu cho hoat dong kinh doanh thu thu dugc bao nhiéu dé)ng loi
nhuan ké toan sau thué. Chi tiéu ndy cang cao chimg t6 hiéu qua kinh doanh
t6t, d6 1a nhan t6 hap dan nha quén tri dua ra quyét dinh vay tién dau tu vao
hoat dong san xuat kinh doanh. Chi tiéu nay ciing chimg to toc do ting trudng

cua doanh nghiép.
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2.3.6 Phan tich hiéu qud svw dung chi phi
Chi phi trong ky cua doanh nghiép chi ra thuong bao gdm: Gia von hang
ban, chi phi ban hang, chi phi quan ly doanh nghiép, chi phi tai chinh, chi phi
khac. D6 1a cac khoan chi phi bo ra dé thu lgi nhuén trong ky. Dé danh gia hiéu
qua st dung chi phi ta thuong st dung céc chi ti€u sau:
- Ty suét sinh loi cta gia vén hang ban:
Ty sudt sinh 15i cta Loi nhuén gop vé ban hang

. = > - X 100%
gi4 vOn hang ban Gia von hang ban 0

Chi tiéu nay cho biét trong ky phan tich doanh nghiép dau tu 100 dong
gia von ban hang thi thu duoc bao nhiéu dong loi nhuan gop, chi tiéu nay cang
cao chimg té6 muc lgi nhudn trong gia vén hang ban cang 16n, thé hién cc mat
hang kinh doanh c6 10i nhét, do vy doanh nghiép cang diy manh khdi luong
tiéu thy. Chi tiéu nay thuong phu thudc vao dic diém kinh doanh cua timg
nganh nghé cuy thé.

- Ty suét sinh loi cta chi phi ban hang:

Ty suat sinh loi ‘
Loi nhuén thuan tir hoat dong kinh doanh

jachiphi = 0
cua chip Chi phi ban hang x 100%

ban hang

Chi tiéu nay cho biét trong ky phan tich doanh nghiép dau tu 100 dong
chi phi ban hang thi thu duoc bao nhiéu dong loi nhuan, chi tiéu ndy cang cao
chtng to muc loi nhuan trong chi phi ban hang cang 16n, doanh nghiép da tiét
ki¢ém duogc chi phi ban hang.

- Ty suét sinh loi cta chi phi quan ly doanh nghiép:
Ty suét sinh loi

Loi nhuin thuin tir hoat dong kinh doanh

na chi phi quan = X100
cua chi pni quan Chi phi quan ly doanh nghiép o

ly doanh nghiép
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Chi tiéu nay cho biét trong ky phén tich doanh nghiép dau tu 100 dong
chi phi quan 1y doanh nghiép thu thu duoc bao nhiéu dong lgi nhuén, chi tiéu
nay cang cao ching té6 muc lgi nhuan trong chi phi quan ly doanh nghiép cang
16n, doanh nghiép da tiét kiém duoc chi phi quan 1y.

- Ty sudt sinh loi cta tong chi phi:

Ty suét sinh loi clia Loi nhuan ké toan trwdc thué

. = = —— X 100%
tong chi phi Tong chi phi °

Chi tiéu nay cho biét trong ky phan tich doanh nghiép dau tu 100 dong
chi phi thi thu duoc bao nhiéu dong lgi nhuan ké toan trude thué, chi tiéu nay
cang cao chtng t6 murc loi nhudn trong chi phi cang 16n, doanh nghiép da tiét
kiém dugc cac khoan chi phi chi ra trong ky.

2.3.7 Phan tich riii ro tai chinh

Hoat dong kinh doanh ludn ton tai nhiing rii ro xuat phat tir nhiéu nguyén
nhan nhu kha ning thanh toan kém, von chiém dung va vén bi chiém dung
chiém ty trong cao trong tong tai san va ngudn vén, hiéu qua kinh doanh khong
tbt,... Cac chi tiéu thuong duoc sir dung dé phan tich rai ro tai chinh ctia doanh
nghiép 12 hé s6 no so voi tong tai san, don bay tai chinh va do 16n ciia don bay
tai chinh.

Heé s6 no so vai tong tai san. Chi tidu ndy cho biét trong tong tai san hién c6
ctia doanh nghiép c6 bao nhiéu dong vay no. Hé sé nay cang Ién thi rui ro tai
chinh cua doanh nghi¢p cang tang.

Hé s6 don bay tai chinh ciia doanh nghiép dugc tinh bang ty so gitta tai san
binh quan va von chi sé hiru binh quan cta doanh nghiép. Ty s6 nay thap ching
t6 kha nang tu cha ctua doanh nghiép nhung ciing cho thdy doanh nghiép chua
tan dung dugc nhiéu lgi thé don bay tai chinh.

Tai san binh quan

Hé s6 don bay tai chinh = ——————— -
Vo6n chu s¢ hitu binh quan
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pé luong hoda rui ro tai chinh, chi tiéu dugce st dung la d 16n ctia don béy tai
chinh. P 16n ctia don bay tai chinh (DFL) duoc x4c dinh bang cong thirc:
EBIT
EBIT - I

Trong d6:  + EBIT : Loi nhuan trude thué va 13i vay

D6 16n ciia don bay tai chinh =

+ 1 : Chi phi lai vay
Khi doanh nghiép cang vay no nhiéu thi d6 16n ctua don bay tai chinh cang
cao va muc do rui ro tai chinh cang 16n. Tuy nhién, khi da huy dong no vay va
hoat dong cua doanh nghiép c6 lai tirc 1a doanh nghi¢p da tan dung duoc sutc
manh ciia ngudn von vay ng tac dong vao su thay doi ciia strc sinh loi cua tai san

cling nhu tang thém suc sinh loi cho von chu s¢ hiru.
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KET LUAN CHUONG 2

Trong chuong 2, tac gia di dé cap dén cac van dé co ban duogc sir dung
trong qud trinh phan tich tai chinh doanh nghiép bao gém khai niém, muc tiéu, y
nghia va ndi dung phan tich béo céo tai chinh doanh nghiép.

C6 nhiéu phuong phap duoc sir dung dé tién hanh phan tich tai chinh doanh
nghiép trong d6 phuong phap so sanh la phuong phap duoc sir dung rong réi,
pho bién nhit.

Noi dung phén tich tai chinh dugc xem xét trén nhiéu goc do khéac nhau
nhung tap trung lai thi cé hai dang chinh, mét la viéc phan tich cac chi tiéu trén
ting b&o cdo tai chinh va hai 1a phan tich mdi lién hé giira cac chi tiéu trén cac
bao céo tai chinh. Trong ndi dung cua chuong nay, tac gia trinh bay mét s6 noi
dung lién quan dén phan tich bao céo tai chinh dua trén méi quan hé giira cac
chi tiéu trén bao cao tai chinh, d6 la: Phan tich khai quat tinh hinh tai chinh,
Phan tich cau trdc tai chinh va tinh hinh ¢am bao nguén vén; Phan tich hiéu qua
st dung vén caa doanh nghiép, Phan tich tinh hinh va kha ning thanh toan cua
doanh nghiép, Phan tich hiéu qua kinh doanh, Phan tich rui ro tai chinh.

Ngoai ra trong chwong ndy con dé cip dén mot sé han ché cua viéc phan
tich bao cdo tai chinh thong qua céc chi sb tai chinh nhu viéc phan tich d6i véi
cac cong ty 1on hoat dong da nganh nghé, yéu té lam phat; yéu té mua vy, cac
phuong phép ké toan... Vi thé viéc danh gia cac chi so tai chinh can phai duoc
xem xét van dung linh hoat trong cac diéu kién, hoan canh cu thé dé co duoc
nhig danh gia dung dan.

Tir nhitng 1y luan chung va nhitng dic diém cua nganh dich vu thuc pham,
1a co s& dé tac gia phan tich bao cao tai chinh cia Cong ty C6 phan Sita Viét Nam
(Vinamilk).
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CHUONG 3: PHAN TICH BAO CAO TAI CHINH TAI CONG TY CO PHAN
SUA VIET NAM (VINAMILK).

3.1. TONG QUAN VE PHAN TiCH BAO CAO TAI CHINH CONG TY CO
PHAN SUA VIET NAM (VINAMILK)

3.1.1. Lich sir hinh thanh va phat trién

Tén Viét Nam: Cong ty Co phan Sira Viét Nam

Tén Quéc té: VietNam Dairy Products Joint Stock Company

M4 s6 thué: 0300588569, quan ly bai Cuc Thué Thanh Phé H6 Chi Minh

Dia chi: S6 10 Tan Trao, Phuong Tan Phi, Quan 7, TP. H6 Chi Minh

Thang 8/ 1976, Cong ty duoc thanh lap dua trén co s tiép quan 3 nha may sita
bao gdm: Nha may sita Thong Nhit, Nha may sita Truong Tho va Nha may sita Bot
Dielac, lac méi thanh 1ap, Cong ty Stta Viét Nam (VINAMILK) c6 tén 1a Cong ty Sira
— Ca Phé Mién Nam, truc thudc Téng Cuc thuc phém.

Théng 4/1993, Cong ty Stta Viét Nam ( Loai hinh doanh nghiép Nha Nudc) duoc
thanh 1ap theo Quyét dinh 155/CNN/TCCD cua Bo cong nghiép nhe.

Thang 11/2003, Cong ty ding ky thanh mot cong ty cd phin va bit dau hoat
dong theo luat doanh nghié€p Viét Nam va duoc S& ké hoach va dau tu Thanh phé Ho
chi Minh cap phép diang ky kinh doanh

Thang 04/2004: Cong ty sap nhap nha may sita Sai Gon (SAIGONMILK) véi s6
vbn 1.590 ty dong.

Ngay 19/01/2006: Cong ty dugc Uy ban Chimg khoan Nha nuéc cip phép niém
yét tai Trung tAm giao dich chimg khoan TP.HCM.

Thang 12/2006 Cong ty TNHH mot thanh vién Bo Stra Viét Nam dugc thanh lap
theo gidy phép kinh doanh s6 150400003 do s¢ ké hoac va dau tu tinh Tuyén Quang
cap.

Thang 10.2013 Cong ty TNHH mot thanh vién Bo sita Théng nhat Thanh Hoa
dugc thanh 13p doa s¢ ké hoach va Pau tu tinh Thanh Hoa cép

Thang 12/2013 tr& di cong ty nhan dwoc nhidu gidy ching nhan dau tu nudc

ngoai vao Céng ty.
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Thang 12/2019 Coéng ty da hoan tat viéc mua 75% von cb phan cua Cong ty CO
phian GTNFoos théng qua nhiéu giao dich mua c6 phan. Dy an lién doanh cua
Vinamilk va cac doanh nghiép cua Lao, Nhat Ban, c6 quy mé 20.000 con trén dién
tich 5.000ha trong giai doan 1. Du kién c6 thé phat trién Ién 100.000 con trén dién tich
20.000ha.

Thang 11/2020 Hoi dong quan tri ciia Cong ty da thong qua nghi quyét vé viéc
giai thé cong ty con Vinamilk Euope Sposka... Trong thang 11 nim 2021 Cong ty da
thu hoi 42,194 triéu VND tir viéc giai thé nay. Viéc giai thé di hoan tat trong nim
2022.

Vinamilk chinh thircc s& hitu 75% vén diéu 1é cua Cong ty C6 phan GTNfoods,
ddng nghia voi viéc Cong ty C6 phan Gibng Bo Sira Moc Chau chinh thuc tré thanh
mot don vi thanh vién cua Vinamilk.

Thang 1/2021 Céng ty C6 phan GTNFood va Tong cong ty Chian nudi Viét Nam
— Coéng ty C6 phan di hoan tat viéc mua 1an lugt cic c6 phiéu phat hanh thém cua
Cong ty Co phan giéng bo sita Moc Chau.

Théng 4/2021, md hinh trang trai sinh thai than thién méi treong duoc Vinamilk
chinh thic ra mat. Pay 1a noi cung cap ngudn nguyén liéu sira tuoi cao cap lam nén
san pham sita tuoi Vinamilk Green Farm thanh nhe, thuan khiét.

Thang 8/2021, Vinamilk céng b ddi tac lién doanh tai Philippines la Del Monte
Philippines, Inc. (DMPI) - c6ng ty con cua Del Monte Pacific Limited va la mét doanh
nghiép thuc pham va db udng hang dau tai Philippines.

Thang 8/2021, Vinamilk céng b ddi tac lién doanh tai Philippines la Del Monte
Philippines, Inc. (DMPI) - c6ng ty con cua Del Monte Pacific Limited va Ia mot doanh
nghiép thuc pham va do udng hang dau tai Philippines.

Thang 6/2023 Téng cong ty chin nudi Viét Nam — Cong ty C6 phan di gop thém
von 14 351.900 triéu VND vao Cong ty TNHH Chan nudi Viét Nhat

Thang 8/2023 Céng ty da mua 29.296.875 cb phiéu trong tong sd 40.145.438 cb
phiéu m&i phat hanh cua Tong cong ty Chin nudi Viét Nam- Cong ty C6 phan véi gia

mua 14 410.156 triéu VND. Do d6 ty 1¢ s¢ hitu ciia Cong ty tai Tong cong ty Chin
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nudi Viét Nam, Cong ty C6 phan, Cong ty C6 phan giéng Bo Sita Moc Chau va Cong
ty TNHH Chan nuéi Viét Nam da tang 1én.
3.1.2. Pic diém kinh doanh
Hoat dong san xuat kinh doanh chinh caa Cong ty bao gom:
- San xut va kinh doanh banh sita dau nanh, sita tuoi, nudc giai khat, sira hop,
sita bot, bot dinh dudng va cac san pham tir sita khac
- Kinh doanh thyc phdm cong nghé, thiét bi, phu ting vat tu héa chat va nguyén
li¢u.
- Kinh doanh bat dong san quyén str dung dat thudc chi sé hitu chu st dung hoic
di thué theo quy dinh tai diéu 11.3 luat kinh doanh bat dong san nam 2014.
- Kinh doanh kho, bén bai, van tai.
- Vén tai hang hoa noi bo béng 0 t6 phuc vu cho hoat dong san xudt va tiéu thu
san pham cua Cong ty
- San xuit mua ban rugu, bia, dd uéng ko cdn, nuéc khoang, thuc phém ché bién,
ché udng va ca phé rang — xay- phin — hoa tan
- San xuit mua ban bao bi, san phém nhua
- Chan nuoi, tréng trot
- Ban 1€ duong, sira va cac san phém stra, banh mut, keo va sac san phém ché
bién ngi cde, bot va thuc phém khac
- Ban 1¢ d6 udng c6 con, dd udng khéng chira con
- San xuét va kinh doanh cac mat hang tir stta , tra va rugu vang
- San xuat chin nudi, ché bién va kinh doanh cac san phadm chin nuéi va hdn hop
bot phuc vy hoat dong chan nudi
Cdc nhém sin phdm chinh ciia cong ty:
- Stra dac, stra vi.
- Stra tuoi, stra chua uéng, susu.
- Stra bdt, bot dinh dudng.
- Bao quan lanh (kem, sita chua, pho mai, banh flan).
- Gidi khat (nudc trai cdy, tra, nudc tinh khiét, dau nanh).
- Thyc pham (banh quy, chocolate).
- Caphé...
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3.1.3. Bd may té chirc ctia Cong ty Co phan Sira Viét Nam (Vinamilk).

So dd t6 chirc cua Vinamilk dugc thé hién mot cach chuyén nghiép va phan b
phong ban mot cach khoa hoc va hop Iy, phan cap cu thé trach nhiém cua mdi thanh
vién va phong ban trong cong ty. So dd té chirc gip cho chlng toi hoat dong mot cach
hiéu qua nhat, gitp cac phong ban phdi hop nhau chit ch& dé cing tao nén mét
Vinamilk virng manh.

T6 chic bd may quan ly cua Cong ty C6 phan Sira Viét Nam (Vinamilk). duoc
thé hién qua so d6 3.1.

Co cau td chac bo may quan ly tai Cong ty C6 phan Sira Viét Nam (Vinamilk)

Pai hoi dong Co dong

v
i Ban kiém sodt
Hoi dong
quan tri
Tong giam
doc
Pho TGD Pho TGD
kinh doanh ‘ k¥ thuat
v v
L P. san xuat § 10 S thua
Phong t6 chirc kinr?d(;(;r?h P. ke toan P. ky thuat

Nha may ché Xuong ché bién Ho6 nhan Chi nhanh —
bién sira TA giaslc khoan dai ly ban 1¢

So dd 3.1: So' dd bd may quan ly cia cong ty
( Nguon : Cong ty C6 phan Sira Viét Nam (Vinamilk)
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3.1.3.1. T4 chiic bg may ké toan ciia Cong ty

V& t6 chirc bo may ké toan: Ap dung md hinh ké toan tap trung nhim dam bao
tinh thdng nhét trong cong tac ké toan va tinh kip thoi caa théng tin. T6 chic bo may
ké toan cua Cong ty co nhiém vu thuc hién va kiém tra tit ca cac cong tac ké toan trong
pham vi cua Cong ty, to chac phan tich hoat dong kinh té va hudng dan chi dao, kiém
tra viéc xa ly sir dung ngudn von va du an cua Cong ty, thuc hién diy du ché do ghi
chép ban dau, hach toan ché do tai chinh. D& dam bao sy lanh dao tap trung sém nhat
truc tiép cua ké toan trudong, dam bao chuyén mon hoa lao dong cua cac can bo ké toan
khong chi phuc vu Hoi dong quan tri ma con phai bao co 1én Tong Cong ty va mot s6
d6i twong khéc, chinh vi vay khdi lugng cdng tac ¢ day 1a kha 16n véi nhu cau quan ly
va to chirc cong tac ké toan cua Cong ty, phong ké toan doi hoi doi ngii ké toan phai co
trinh do nghiép vu va cé kinh nghiém trong cong tac ké toan, cong véi long nhiét tinh,
chinh vi vay ma phong ké toan ludn ludn hoan thanh tét cac yéu cau cia cong viéc.

So d6 bd may ké toan cia Cong ty Cé phan Sira Viét Nam (Vinamilk).

dwoc thé hién qua so d0 3.2

Ké toan truong

l

I I R D

Ké Ké Ké Ké Ké Thit Ké Ké
toan toan toan toan toan quy toan toan
NVL thanh cong tai tong phan chi

toan no san hop xudng nhéanh
Cb

So d6 3.2: So d6 by may ké toan tai cong ty
( Nguen : Cong ty C6 phan Sira Viét Nam (Vinamilk)
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K¢é toan trwéng: La ngudi ding dau cia bd may ké toan gitp Téng Giam ddc
Cong ty diéu hanh giam sat td chuc, chi dao thuc hién toan bo cac cong tac ké toan
thng ké, thong tin kinh té va hach toan kinh té tai Cong ty, dong thoi 1am nhiém vu
kiém soat vién kinh té tai chinh cia Nha nuée tai Cong ty Ké toan trudng cé nhiém vu
1ap, ky duyét va giri cac tai liéu ching tir ¢6 lién quan dén cong tac ké toan, cé trach
nhiém t6 chirc cong tac ké toan tai chinh théng ké va bo may ké toan cong tac phi hop
v6i to chirc san xuit kinh doanh cta don vi, ké toan truéng phai c6 mébi quan hé véi
Chi cuc thué, Ngan hang, Tai chinh, Tong Cong ty dé dam bao ngudn vén cho céac hoat
dong san xuat kinh doanh cta Cong ty, ké toan truong phu trach chung va chiu trach
nhiém trudc Cong ty, trudc cic co quan cap trén va phap luat vé cong viéc thude trach
nhiém va quyén han ctia minh.

K¢é toan trudng con tham muu cho Tong Gidm ddc vé cong tac c¢6 lién quan t6i tai
chinh va lap ké hoach tai chinh ngén han, trung han va dai han. Déng thoi ¢6 nhiém vu
giam sat nghiép vu cta cac nhan vién trong phong. Ké toan vién thuc hién cac cong viéc
ké toan ctia Cong ty, bao céo truc tiép ké toan trudng.

* Ké toan NVL — HTK: Theo ddi thinh hinh nhap — xuat — ton kho ctia NVL va
thanh pham cua cong ty, phan anh vao thé kho, cudi ky kiém ké bao céo 1én cap trén

* K¢ toan thanh toan : Mo s sach theo ddi thu, chi ton quy tién mat hang ngay,
du tr0 cac khoan, chi tién mat phuc vu cho san xuét kinh doanh thanh toan cac khoan
theo ché d6 cho can bo cong nhan vién, theo ddi va thu hoi cac khoan tam tng, cac
khoan ng khéc ciia can bo cong nhan vién chirc da dén han thanh toan. Lap céc chung
tir, bang ké va céc bao céo lién quan. C6 trach nhiém kiém soat cac ching tir goc, hop
ly, theo ddi cong no véi khach hang, ké thué hang thang va lap bao cao thué, theo dbi
Ién ching tir lién quan theo ché do quy dinh.

* K& toan cdng ng: Luu trix thyc hién cac hop ddng kinh té. Theo di sé phat sinh,
s6 du ctia cac ho chan nudi, trong trot cia Cong ty, don doc thu hdi cong no véi ngudi
mua, ngudi ban, thanh toan tién cho ngudi ban theo hop dong hay khi cong viéc mua
hang da két thic.

Cung cip thong tin cho cac phong lién quan dé c6 bién phap thu hdi cac khoan

Ng Cua ngudi mua da qud han.
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Lap bién ban ddi chiéu va xac nhan ng phai tra, phai thu theo dinh ky bao céo tai
chinh nam.

Lap céc chang tir, bang ké va cac bao céo lién quan theo ché do ké toan

* K& toan tai san co dinh: Lap ké hoach trich khdu hao co ban tai san cb dinh
hang quy, nim dang ky ké hoach khau hao co ban ciia Cong ty véi cuc quan Iy vén va
tai san Nha nudc, Cuc thué va Tong Cong ty Chin nudi Viét Nam.

Lap va hoan thanh tat ca cac thu tuc vé xdy dung co ban trong Cong ty, lap du
toan va quyét toan cac hang muc cong trinh theo quy dinh ctia Nha nuéc, theo ddi trén
s6 sach.

Theo dbi moi su bién dong vé s luong, chét luong va dia diém str dung tai san
¢d dinh ctia Cong ty va lam thu tuc giao nhan thanh 1y cac tai san.

K¢é toan tong hop: Tap hop chi phi va gid thanh san pham dinh ky tham gia
kiém ké s6 lugng san pham do dang vat tu chil yéu chua dung hét tai cac nha may. Tap
hop moi chi phi phét sinh trong ky bao cdo, phan bo chi phi san xuat kinh doanh theo
cac doi
tugng tinh gia thanh san pham, tinh két qua san xuét kinh doanh hang thang, quy, nam,
1ap bao céo tai chinh va bao cdo khac, vao cac s6 chi tiét.

- Lap bao céo tong hop san xuat kinh doanh toan Cong ty.

- Tinh gi& thanh san pham theo ddi twong tinh gia.

- Kiém tra tinh dung dan cua cac chang tir, cac biéu mau ké toan do cac bo phan
ké toan khac thuc hién.

- Péi chiéu sb liéu gitra cac bo phan ké toan xac dinh tinh dung dan cua sb liéu
ké toan, khi phat hién c6 sai s6t bao cho ké toan vién c6 lién quan hiéu chinh sai.

- Xac dinh ké hoach san xuat kinh doanh theo dinh ky bao céo do B6 tai chinh
quy dinh.

- Lap béo céo quyét toan dinh ky theo quy dinh, phan tich cac nhan té anh huong
dén san xuat kinh doanh.

* Thi quy: Hang ngdy cin cir vao phiéu thu, chi c6 ddy da cac ching tir goc thu,

chi rdi vao s6 hang ngay, cudi ngay kiém ké dbi chiéu lai s6 ké toan.
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Can dbi thu, chi tdn quy tién mat, ngan phiéu hang ngay luu trir bdo quan ching tir
lién quan theo ché d6 nha nudc quy dinh, bao quén tién va gidy to c¢6 gia tri nhu tién.

Thuc hién mét sb cong viéc khac do ké toan trudng giao.

Giao dich v6i nhan hang rut tién mat, ngan phiéu va nhap quy Cong ty dé phuc
vu cho céc nhu ciu san xuit kinh doanh.

* K& toan phan xwéng: Chiu trach nhiém tip hop chi phi san xuét trong ky va tinh
gia thanh san phidm san xudt tai phan xudng, theo ddi cong lao dong va tinh luong, bao
hiém cho ngudi lao dong tai phan xudng.

+ K& toan tai chi nhanh: Hang ngay ma so theo dai ghi chép cac san pham sita tir
Cong ty chuyén xubng chi nhanh xuat di cac dai ly l¢é tiéu thy, ban cho khach hang, c6
trach nhiém thu tién hang ban dé nop tién vé phong ké toan Cong ty, nhiing khach
hang lam dai ly c6 tién hang Ién thi chuyén tién thang vé tai khoan Cong ty, theo ddi
cac khoan thanh toan theo lénh cua Tong giam dbc vé cung ang nguyén vat liéu, cong
cu, dung cu phuc vu cho ché bién, hang thang kiém tra so bo ching tir goc dam bao
phap Iy 1ap bao céo gui 1én phong ké toan Cong ty.

3.2. PHAN TiCH BAO CAO TAI CHINH CUA CONG TY CO PHAN SUA
VIET NAM (VINAMILK).
3.2.1. Phan tich céu tric tai chinh doanh nghiép

Pé phan tich ciu trac tinh hinh tai chinh caa Cong ty C6 phan Sita Viét nam
(Vinamilk), ta xem xét co cau tai san qua Phy luc 3 bang 3.1 Bang phan tich co cau tai
san trong 3 nam 2021, 2022, 2023 cua Cong ty va Bic¢u do 3.1 Ty trong tai san ngan

han va dai han trong téng co cau tai san.
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Biéu @6 3.1 : Ty trong tai san ngan han va dai han trong tong co' cAu tai san

2021 2022 2023

W Tai sdn ngdn han  ® Tai sdn dai han

(Nguén: BCTC cua Cong ty Co phan Siza Viét Nam(Vinamilk) giai dogn 2021 — 2023)

Phan tich cau tric vé Tai san: Tong quy md tai san cua Cong ty xu hudng
tdng qua cac nam.

Nim 2022 so v6i nam 2021: Nam 2021 tong tai san la 53.332.403.438.219
ddng, dén nam 2022 tong tai san cua cong ty 1a 48.482.664.236.220 dong giam 9,09%.

Nam 2023 so voi nam 2022: Nam 2023 tong tai san cua cong ty la
52.673.371.104.469 dong ting 8,64 % so voi nam 2022. Co cau tong tai san cua cong
ty ludn c6 su thay doi va c6 xu hudng ting 1én. Cung véi su bién dong cua tong tai san
thi ting loai tai san ciing c6 su thay doi, di sdu vao tim hiéu ta thay:

Tai san ngan han: Tai san ngan han cua cong ty ludn chiém phan 16n trong
téng quy mo tai san, nam 2021 1a 36.109.910.649.785 ddng chiém ty trong 67,71%
trong tong tai san, nam 2022 13 31.560.382.174.201 dong chiém ty trong 65,1 % trong
tong tai san. Tai san ngan han nam 2022 so voi nam 2021 ¢6 xu huéng giam
4.549.528.475.584 dong twong (g voi ty 1 giam 1a 12,6%. Nam 2023 tai san ngan
han ting so v&i nam 2022 14 4.375.497.447.276 dong tuong tng voi mic tang 13,86%.
Nhu vay c6 thé thdy rang quy mé cua cong ty c6 xu huong mo rong nguyén nhan cé

su ting giam nhu trén 13 do cong ty dau tu thém vao day truyén san xuat méi, quyén
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sir dung dat gié tri va thiét bi dung cu quan ly méi va hién dai hon, su bién dong cua
cac chi tiéu trong tai san ngan han nhu:

Chi tiéu Tién va cac khoan twong dwong tién Ia chi tiéu c6 ¥ nghia rat 16n vé
mat thanh toan trong ciu tric tai san ngan han cua Cong ty. Nam 2022 so v&i nim
2021 thi khoan muc nay c6 xu huéng giam. Nam 2021 1a 2.346.551.874.348 d6ng V6i
ty trong trong tong tai san ngin han 1a 4,4% thi dén nam 2022 giam con
2.299.943.527.624 dong chiém ty trong trong tong tai san 1a 4,74%. Nhu vdy nim
2022 giam so véi nim 2021 1a 46.608.346.724 ddng twong Gng Véi muc giam Ia
1,99%. Pén nim 2023 chi tiéu nay ting 1én 2.912.027.359.925 ddng Vi ty trong
5,53%. Nhu vay ndm 2023 so véi nim 2022 ting 612.083.832.301 dong chiém ty Ié
26,61%. Nhu vay cho thiy rang quy mé cong ty cong ty ngay duoc mé rong, céng ty
cling da c6 nhitng chinh sach pht hop dé hd tro cac hd chan nudi nhu s6 du tai khoan
tién giri Quy hd tro chian nudi dugc theo ddi trén mot tai khoan ngan hang riéng. Tién
gui quy hd tro chan nuodi duoc sir dung cho muc dich hé tro cac ho nhanh chong khoi
phuc san xuét khi gap nhiing rai ro trong chin nudi tir hao hut bo, bé va khdng sir dung
véi muc dich nao khac. Tién cua cdng ty bao gom tién mat va tién gui ngan hang, trong
do tién giri ngan hang chiém da s6, xap xi 70% gia tri. Tién mat caa Cong ty mang tinh
thoi diém, tuy nhién cé thé thiy rang quy mé cong ty ngay dugc mé rong, cong ty can
O bién phap dam kha nang thanh toan cua cong ty.

Chi tiéu cac khoan dau tw tai chinh ngin han ciing c6 su thay d6i qua cac
nam va chi tiéu nay chiém ty trong trong ddi cao trong tong co cau tai san ngan han caa
Cong ty thuong hon 50% tong tai san ngan han cy thé nam 2021 1a 21.025.735.779.475
dong chiém 39,42% . Nam 2022 17.414.055.328.683 dong chiém ty trong 35,92%. Nhu
vay ndm 2022 so v6i nam 2021 cac khoan dau tu cia cong ty co xu hudng giam manh,
giam 3.611.680.450.792 ddng tuong Gng Véi ty I¢ giam 1a 17,18%. Nguyén nhan c6
muc giam trén 1a do nam 2021 va 2022 bi anh huong cia dai dich Covid nén kinh té gap
nhiéu khé khan, hoat dong cam trimg, dam bao duy tri hoat dong nén cong ty khong dau
tur manh vao cac khoan dau tu so gap rui ro néu dich covid con kéo dai. Nam 2023 chi

tiéu dau tu tai chinh ngan han nay ting manh so v&i niam 2022 ting lén
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20.137.243.800.460 chiém 38,23% tang so véi nam 2022 1a 2.723.188.471.777 dong
tuong (g VGi muc ting 13 15,64%. Nam 2023 nén kinh té trong nude da c6 dau hiéu
phuc hdi sau dai dich Covid cac cong ty da day manh céc hoat dong dau tu giGp cong ty
ngay cang phét trién trong tuwong lai.

Chi tiéu c&c khoan phai thu ngin han ciing chiém ty trong Ion trong co ciu tai
san cua coéng ty. Nam 2022 cac khoan phai thu ngan han cia Coéng ty la
6.100.402.870.854 ddng Véi ty trong 1a 12,58% ting so Véi nim 2021 278.374.128.063
dong tuong Gng Vi mic ting 1a 4,78%. Con sd nay tang 1én so voi nam 2022 1a
429.302.313.180 ddng twong ng Véi mirc tang 1a 7,04%. Cac khoan phai thu ngan han
cua cong ty chu yéu 1a phai thu khach hang va cac khoan tra truéc cho ngudi ban. Cong
ty ¢4 phan Sira Viét Nam thuong cung cap hang hoa cho nhiéu ddi tac trong ca nudc,
Vi nhitng d6i tac 1au nam Cong ty Miraka Holdings Limited , Cong ty C6 phan APIS,
Cong ty co phan ché bién dira A Chau... Cong ty thuong cho no thoi gian kha lau tir 6
thang téi mot nam. Tuy nhién cong ty cling theo doi kha sat cac khoan ng cua cong ty,
nhung ciing can tranh nhiing trudng hop thanh no xau, anh hudng dén tai chinh cua
Cong ty. Qua bang sé liéu ta thiy khoan phai thu ngan han chiém chu yéu tir tién i gui
va co tic chiém ti 18 khé cao trong cac khoan phai thu ngan han khéc.

Chi tiéu Hang ton kho cua cong ty ciing chiém ty trong cao trong tong tai san.
Niam 2021 gia tri hang ton kho 1a 7.773.071.634.017 dong chiém ty trong 12,7% dén
nam 2022 13 5.537.563.396.117 dong chiém ty trong 11,42%. Nam 2023 gia tri hang ton
kho ting 1én 6.128.081.805.088 ddng chiém ty trong 11.63%. Hang tén kho cua cong ty
chu yéu la cac nguyén vat liéu san xuat 3.861.882.734.602 dong, cac san pham d& dang,
thanh pham, cbng cu dung cu...La nganh nghé thuc phiam nén san pham caa cong ty
kha da dang , phong ph,, ty 18 hang tong kho khé Ion, tuy nhién trong nhimg nam gan
day cong ty da khic phuc nhitng nhugce diém ma cong ty dang méc phai 1a ting cudng
hé thong ban 1é, xay dung chudi cira hang, hé théng ban buén cho cac cong ty, ctra hang,
siéu thi, ngoai phat trién manh thi trudng ¢ thanh phd, cong ty day manh hé théng béan
hang vé cac ving qué thdng qua thi truong phan phéi rong khip ca nude, nén da gop

phan khdng nho thiic day tiéu thu cac san pham caa cong ty, nén gia tri hang ton kho
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dan giam qua cac niam.

Tai san dai han: La mot don vi san xuit nén tai san dai han ciing rat quan
trong dbi véi sy sdng con ciia Cong ty. Xac dinh duge tim quan trong cua tai san dai
han dbi véi viée san xuét ctia minh, ngay tur ban dau, Vinamilk d3 dau tu day truyén
may moc hién dai, va lién tuc cip nhdp cac may moc, cong nghé tién tién méi dé day
nhanh tién d6 san xuit cling nhu chat luong cua san phim. Cong ty dd dau tu day
chuyén tinh ché hién dai xudt xtr tir cac nudc cong nghiép tién tién nhu My, Pan
Mach, Y, Dtrc, Ha Lan... dugc ldp dit cung v6i cac chuyén gia hang dau thé gisi
huéng din van hanh va chuyén giao cong nghé. Hién Vinamilk c6 trén 250 chung loai
san phém, cac san phém déu dat chat luong cao, dugc cac td chirc quéc té kiém dinh.
Stta dac c6 duong, stra ddu nanh, sira chua, sira bot Dielac cua Vinamilk da duoc XuAt
khau sang My, Uc, Nam Phi, Trung Pong va nhiéu nudc chau A. Tuy nhién trong
nhiing nim gan day tai san dai han ciia cong ty c6 gia tri va ty trong c6 xu hudng giam
qua cac ndm. Nam 2022 giam so véi ndm 2021. Nam 2021 1a 17.222.492.788.434 dong
chiém 32,29 % dén nam 2022 giam xuéng con 16.922.282.062.019 dong chiém 34,9% .
Nhu vay nam 2022 giam so véi nam 2021 1a 803.390.914.909 dong twong Gtng VGi muc
giam 1a 1,74%. Nam 2023 giam so v4i nam 2022 13 184.790.579.036 dong twong Gng
véi muac giam la 1,09%.Nguyén nhan dan téi tai san dai han cua cong ty trong thoi gian
qua lién tyc giam 1a do nén kinh té trong ba nim qua gap khé nhiéu kho khin, nén cong
ty ngimg dau tu cac tai san ¢6 dinh, khong dau tu may moc, thiét bi, moi hoat dong dang
& mac duy tri trong thoi gian kinh té phuc hdi, trong thoi gian t6i cong ty dang c6 ké

hoach dau tu thiét bi may moc trong thoi gian tai.
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Phan tich cu tric vé ngudn vén

Biéu dd 3.2: Ty trong ne phai tra va Vén chi s hiru trong co' cAu nguén vén

H No phaitrd mVén chl s& hitu

2021 2022 2023

(Nguon: BCTC ciia Cong ty Co phan Siza Viét Nam ( Vinamilk giai doan 2021 — 2023)

Xem biéu d6 3.2 va Phu luc 3.2 Bang phan tich co ciu ngudn vén cia Cong ty cb
phan Sita Viét Nam (Vinamilk) giai doan 2021 — 2023 ta thiy: Tuong tng véi sy ting
1én cta tong tai san 1a su ting 1én cua tong ngudn von. Su ting 1én cua téng ngudn vén
cht yéu 1a sy ting 1én ctia Von cha so hitu. Xét trong co cdu ngudn von, ty trong von
chu s hitu ¢6 giam qua cic nam nhung vé mat gia tri lai ting déu qua cac nam. Nog
phai tra ting déu ca vé mit gia tri va ty trong trong tong co ciu ngudn vén qua cac
nim. Bén canh mot phan 1a do thuwong hiéu, uy tin ciia cong ty trén thi truong da gop
phan 1am ting no phai tra cta cong ty 1én. Diéu nay cling dwa kha ning chiém dung
von ciia cac nha cung cap 1én, gop phan tao da cho cong ty phat trién mo rong hoat
dong san xuét kinh doanh trong diéu kién 13i suat ngan hang ngay mot ting cao nhu
hién nay.

V& nguén von : Ngudn vén caa Cong ty trong cac nam dugc thé hién nhu sau . Nam
2021 14 53.332.403.438.219 dong , nim 2022 12 48.482.664.236.220 dong. Nam 2023 1a
52.673.371.104.460 dong nhu vy nam 2022 so v&i nam 2021 1a 4.849.739.201.999 dong

twong ung véi mic giam 1a 0,09%. Nguon vén cia cong ty nam 2023 ting hon SO V6i
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nam nam 2022 1a 4.190.706.868.240 ddng twong Gng Vi mic ting 1a 8,64 %. Cu thé
mic ting giam ciia nguon vén anh hudng bai cac chi tiéu sau:

Vé no phdi tra: No phai tra nhin chung chiém ty trong nho trong co cdu nguon
vén, c¢6 xu hudng ting vé gié trj gitta cac nim, vé mit ty trong thi ciing c6 xu hudng
tang nhung cudi nam 2021 va 2022 thi ty trong nay c6 xu hudéng giam déi chut, cy thé
nhu sau: ty trong ng phai tra trong co ciu nguodn von cudi nam 2021 1a 32,78%%, cudi
niam 2022 giam xudng 1a 32,31%, cudi nim 2023 ting 1én dén 33,5% .Diéu nay ching
t6 tuy dén cudi nam 2022 tuy ty trong caa no phai tra trong co cau ngudn von co bi giam
nhung vé mat gia tri thi ting qua cic nim, cu thé 1a ndm 2022 gi4 tri no phai tra 1a
15.666.145.881.135 dong thi dén nam 2023 gia tri no phai tra 12 17.647.627.338.990
dong ting 1a 1.981.481.457.855 dong tuong Gng Voi muc tang 13 12,65%. Viéc ting vé
gié tri no phai tra lién tuc qua cac nam tir 2021 — 2022 cang ching té cho viéc cong ty
ngay cang c6 uy tin ddi véi cac ban hang, nha cung cap trén thi truong. Diéu nay gidp
cho viéc san xuét kinh doanh cua cong ty ngay cang gap nhiéu thuan loi hon, do cong ty
da chiém dung duoc vén cia nha cung cap, linh hoat hon trong san xuat kinh doanh.

No ngin han: No ngan han cua céng ty bao gom cac khoan vay va ng ngan han,
phéi tra nguoi ban, ngudi mua tra tién trudc, thué va cac khoan phai nop Nha nudc,
cac khoan thanh toan vai cong nhén vién, chi phi phai tra, cac khoan phai nop phai tra
khac. Khoan phai tra cho ngudi ban chiém ty trong Ion trong no ngan han d phan tich
& trén cu thé no ngan han cua cong ty trong 2 nam 2021, 2022 ¢6 xu hudng giam cu
thé 12 ndm 2022 giam so Vi ndm 2021 13 1.759.993.913.995 ddng twong ang véi muc
giam 1a 10,31%. Nhung sang nam 2023 tir mic ng ngan han nay c6 xu hudng ting 1én
cu thé 1a ndm 2023 ting 1én 1a 17.647.627.338.990 dong ting so voéi nam 2022 la
1.981.481.457.885 ddng twong (ng Véi mire ting 13 11,96%.

No dai han: Qua biéu do 3.2 Co cdu nguén veén cua Vinamilk ta thdy rd: Vé no
dai hgn: No dai han cia Cong ty bao gom cac khoan: Phai tra dai han cho ngudi ban,
phai tra dai han khac, vay va no dai han khac, du phong tro cép mat viéc 1am. No dai
han ciia Cong ty chiém ty trong rat nho trong co cau nguén von. Trong nhitng nim qua
no dai han cé bién dong 1én xudng that thuong ma khong hé ting theo mot quy luat
taing dan déu hay giam dan déu. Cu thé no dai han caa cong ty giam 56.149.393.705
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dong twong ang véi muc giam 1a 13,57%. Nhung dén nam 2023 muc no dai han nay
lai ting 1én 14 241.214.564.517 d6ng twong &g V&i muc ting 13 67,43%. Nguyén nhan
chinh cua viéc no dai han giam 1a do thué thu nhap phai hoan lai ton dong ¢ nim 2021
la 316.335.261.505 dong , nam 2022 thi khoan muc thué thu nhap phai hoan lai giam
xudng 287.982.294.609 dong nhung dén nim 2023 lai tiép tuc giam xudng Ia
269.397.911.770 @6ng. Piéu ndy ching to, kha niang thanh toan ctia Cong ty rat tét,
cong ty lién tuc thanh toan, quay vong von rat tét. Tuy nhién, diéu nay cho thay cong
ty cling chua chiém dung dugc von cua ngudi ban trong dai han.

V& vén chi so hiru: Vé vdn chu s hitu caa Cong ty vé mat gia tri ting nhanh qua
cac nam. Thang 1/2021 Céng ty C6 phan GTNFood va Tong cong ty Chan nudi Viét
Nam — Coéng ty Co phan da hoan tat viéc mua lan lugt cac co phiéu phat hanh thém
ctia Cong ty C6 phan gidng bo sita Moc Chau.

Théng 4/2021, mo hinh trang trai sinh thai than thién méi truong duoc Vinamilk
chinh thic ra mat. Pay 1a noi cung cap nguon nguyén liéu sira tuoi cao cap lam nén
san pham sita twoi Vinamilk Green Farm thanh nhe, thuan khiét. Thang 6/2023 Tong
cong ty chian nuodi Viét Nam — Cong ty C6 phan da gop thém von 1a 351.900 trigu
VND vao Coéng ty TNHH Chan nu6i Viét Nhat. Thang 8/2023 Coéng ty da mua
29.296.875 cb phiéu trong tong sb 40.145.438 ¢b phiéu méi phat hanh ctua Tong cong
ty Chin nudi Viét Nam- Cong ty C6 phan véi gia mua 1a 410.156 triéu VND. Do d6 ty
1¢ s& hitu cia Cong ty tai Tong cong ty Chan nudi Viét Nam, Cong ty Co phan, Cong
ty C6 phan gidng Bo Sita Moc Chau va Cong ty TNHH Chian nudi Viét Nam d3 ting
Ién cu thé dugc thé hién qua cac nam.

Niam 2022 so véi nim 2021 von cha sé hitu ciia cong ty giam quan cac nim nhu
sau: Nam 2021 1a 35.850.114.249.384 déng chiém ty trong 67,22%. Nam 2022 la
32.816.518.355.085 ddng chiém ty trong 67,69%. Nhu vdy nam 2022 so véi ndm 2021
v6n chil s¢ hitu ctia cong ty giam 1a 3.033.595.894.299 dong twong (mg v&i mirc giam
1a 8,46%. Nam 2023 so v6i nam 2022 ting 2.209.225.410.385 ddng tuong tng véi
murc ting 12 6,73%. TOm lai, gia tri von chu sé hitu cta cong ty ting qua cac nim va ty
trong trong téng ngudn von lai ludn duy tri & muc cao. Vi mot ty trong I6n nhu vay,

thi cong ty ludn duy tri duoc sy doc 1ap tai chinh véi bén ngoai déng thoi cho thay
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muc d6 dam bao va tinh chu dong trong kinh doanh ctia Cong ty dang ting manh. Hau
hét cac khoan muc ciia ngudn vén chu sé hiru déu ting ching to cong ty dang lam an
c6 hiéu qua va c6 1ai. Pidu nay cho thay mirc d6 ty chu ngay cang ting nhung dé dat
hiéu qué cao hon trong san xut kinh doanh, Céng ty ciing nén ting cudng chiém dung
vén, xoay vong vén dé dau tu co sd Vat chat ky thuat, may méc thiét bi d&é phuc vu cho
nhu cau san xuat, dau tu cac thiét bi cong nghé hon nita vao cong tac lap dat thiét bi
phuc vu cho hoat dong kinh doanh ctaa Cong ty.

Nhu vay, voi viéc xem xét méi quan hé gitra nhu cau tai san va viéc huy dong
vén, ta co thé thiy duoc dac trung trong chinh sach huy dong vén va si dung von caa
Cong ty C6 phan Vinamilk 1a chu yéu dap ting nhu cau vén bang viéc phat hanh thém
co phiéu, huy dong von tir viéc phat trién bén viing cua Cong ty. Tuy nhién, tranh tinh
trang huy dong von 6 at ma chua c6 ké hoach sir dung s& dan dén kha ning sinh 10i cua
ngudn von bi giam, gdy mat 1ong tin cia nha dau tu. La Cong ty c6 phan di niém yét
trén san giao dich chung khoan HOSE thi moi thong tin vé doanh nghiép déu duoc
cdng bé rd rang minh bach khién cho hoat dong cia Cong ty duoc cong khai, diéu nay
cling cung ¢ duoc 10ng tin cia cac nha dau tu.

3.1.2 Phan tich méi quan hé giira tai san va nguén vén

Biéu d0 3.3: Biéu do moi quan hé giira Tai san va Nguén von
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(Nguon: BCTC cua Cong ty Co phan Siza Viét Nam ( Vinamilk giai doan 2021 — 2023)
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Xem biéu d6 3.3 va Phu luc 05 Bang phan tich méi quan hé giira tai san va ngudn
von ta thay:

Hé sb no so vai tai san: Tri s6 cau cac chi tiéu « Hé sb no so v&i Tai san” cua
cong ty & mac do thap ( nhoé hon 1) Cu thé nim 2021 1a 0,328. Nam 2022 1a 0,323
dén nam 2023 con sb nay ting 1én 0,334 . Nghia 12 nim 2022 ctr mot dong gia tri tai
san cua cong ty dwoc tai tro tir khoan ng 1a 0,01 dong thi giam 1,52% so vé6i nim
2021. Chting t6 muc d6 phu thudc cua Cong ty vao chia no thap, mac do doc lap tai
chinh cao. Biéu nay s& tao diéu kién thuan loi cho céng ty trong viéc tiép can véi céc
khoan vay ngan hang cling nhu cac tot chuc tin dung khéc.

Hé s no so véi Von cha sa hitu: Hé sé nay cua Cong ty Co phan Sira Viét Nam
& muc cao (>1) c6 nghia 1a doanh nghiép sir dung ca von chu sé hitu va noi phai tra dé
tai tro cho tai san. Bac biét chi tiéu nay c6 xu hudng ngay cang tang, nam 2021 la
1,49, nim 2022 1 1,48 va nim 2023 1a 1,50. Diéu nay chang to mac do doc lap tai
chinh cua doanh nghiép cao

Qua 2 chi tiéu phan tich cho thidy méi quan hé giita tai san va nguon von thi cong
ty C6 phan Sira Viét Nam dang 1am kha t6t chinh sach huy dong von va str dung vén
kha t6t chinh sach huy dong vén va si dung vén kha hop Iy va hiéu qua.

3.2.2 Phén tich tinh hinh cdng ng va kha nang thanh toan caa Cong ty

3.2.2.1 Phan tich tinh hinh céc khoan phai thu.

Xem bang phu lyc 3.4 Bang phan tich cac khoan phai thu cia Cong ty Co phan
Sira Viét Nam giai doan 2021 — 2023 ta thay cac khoan phai thu ¢ xu huéng ting 1én
qua cac nam. Cu thé cac khoan phai thu duoc thé hién nhu sau:

Khoan phai thu ngan han: Khoan phai thu ngan han luén chiém ty Ié cao trong
cac khoan phai thu cua cong ty va ludn ting qua cac nim. Muc ting nay dugc thé hién
nhu sau nam 2022 ting so v6i nim 2021 cu thé 1a nam 2021 14 5.822.028.742.791
ddng, ndm 2022 13 6.100.402.870.854 ddng tang 278.374.128.063 ddng twong tng Véi
muc ting 1a 4,78%. Nam 2023 so véi nam 2022 tang 429.302.313.180 dong tuong tng
v6i mirc ting 13 7,04%. Muc ting nay chu yéu ting ¢ khoan muc phai thu ngan han

cua khach hang, khoan thu nay chiém ty 18 cao trong khoan Phai thu ngan han va lién
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tuc ting qua cac nim cu thé nhu sau: Nam 2021 13 4.367.766.482.060 dong, nim 2022
la 4.633.942.510.271 déng, va nam 2023 la 4.808.183.557.645 déng nhu vay khoan
phai thu ngin hang cua coéng ty ting cao nim 2022 ting hon nim 2021 la
266,176,028,211 déng tuong wng voi mac tang 6,09%. Nam 2023 tang s6 vi nam
2022 1a 174.241.047.374 ddng twong Gng véi mie tang 1a 3,76%. Qua phan tich tim
hiéu hoat dong cua cong ty trong giai doan ndy cé thé thdy nguyén nhan cua sy gia
tang cac khoan phai thu cua khach hang chu yéu do Coéng ty ban cac san pham cua
minh théng qua hé thng dai Iy rong khip ca nudc. Vi viéc canh tranh ngay cang khéc
liét trén thi treong nén cdng ty budc phai co nhiéu chinh sach vu dai 16n cho céac dai ly
ctiia minh dong thoi cac doanh nghiép sau dai dich Covid dang gap rat nhiéu khé khan
vé tinh hinh tai chinh, nén tinh trang no tién hang va chiém dung vén cua cdng ty dang
con nhiéu.

Tra trwée cho ngudi ban ngan han: Chi tiéu tra truéc cho ngudi ban ngan han
ting giam qua cac nim, Nam 2022 so voi ndm 2021 giam 66.382.761.407 dong tuong
&ng v6i mac giam 1a 10,12%. Nam 2023 so v6i nam 2022 ting 66.179.428.597 ddng
tuong Gng VoI muc ting 13 11,23 %. Pay 1a khoan muc céng ty tng cho nguoi ban 1y
nguyén vat liéu, hang ho4, tuy nhién day ciing 1a diéu ma cac cong ty khac dang chiém
dung vbn cua Cong ty sita Vinamilk. Tuy nhién muc chiém dung khéng qué cao.

Phai thu ngan han khac: chi tiéu nay lién tuc ting qua cac nam cu thé nhu sau:
Nam 2021 1a 16.695.104.495 d@)ng, nam 2022 1a 890.466.200.571 déng, nam 2023 la
1.080.803.411.003 déng nhu vy ndm 2022 ting so véi nam 2021 1a 79.769.092.798
déng twong Gng VoI mic ting 1a 9,84 %. Niam 2023 so véi nam 2022 1a
190.337.210.432 dong twong ng Vi mie ting 21,38 %. Nam 2023 cong ty c6 khoan
phai thu tir tién 14 va cd tic 14 648.530.799.521 dong, sau do6 1a cac khoan thu nhap
dugc hd tro tir cac nha cung cap 1a 260.752.709.014 ddng ngoai ra con c6 cac khoan
thu khac nhu khoan phai thu tir nhan vién, ky quy ngan han, thué nhap khau duoc hoan
lai... Chting t6 trong nhitng ndm qua cong ty dang quan Iy tét tinh hinh tai chinh cua

cong ty, va it bi cac cong ty khac chiém dung vén caa minh
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Khoan phai thu dai han: khoan phai thu dai han caa cong ty chiém ty trong nho
trong khoan phai thu cua céng ty. Cu thé nam 2021 13 16.695.104.495 d6ng, nam 2022
13 38.422.722.715 dong, ndm 2023 1a 16.131.990.975 dong nhu vdy nim 2022 so véi
nam 2021 ting 21.727.618.220 dong twong ¢ng véi mirc ting 130.14 % . nim 2022
tang vé khoan thu dai han vao Ky cugc va ky quy dai han ting cao.

Phéan tich hiéu qua hoat dong phai thu khach hang

Qua bang 3.5 Bang phan tich tinh hinh luan chuyén cac khoan phai thu caa Céng
ty C6 phan sita Viét Nam (Vinamilk) ta thay cac khoan phai thu binh quan phai thu
khach hang ting dan cua cac ndm, nim 2021 13 5.522.975.565.576 dong , ndm 2022 1a
5.988.774.720.428 ddng, ndm 2023 1a 6.342.331.384.289 ddng. Nhu vay cac khoan
phai thu binh quan nam 2022 so véi nim 2021 ting 465.799.154.852 ddng twong wng
VGi mire ting 1a 8,43%, nam 2023 so v&i nam 2022 1a 353.556.663.862 dong tuong
g véi mic tang 14 5,9%. S6 vong quay cac khoan phai thu khac hang ngay cang
giam nam 2021 1a 11,03 vong, nim 2022 1a 10,01 vong dén nam 2023 giam con 9,52
vong. Piéu nay chiing té su phuc hoi ciia cac doanh nghiép sau dich Covid va sy nd
luc ¢6 gang trong quan ly cac khoan phai thu khach hang, cong ty di dua ra cac chinh
sach thu hoi tien hang kip thoi, tranh bi khach hang chiém dung von.

Thoi gian 1 vong quay phai thu khach hang ting 1én qua cac nam. Thoi gian 1
vong quay phai thu khach hang lan lugt 12 ndm 2021 1a 32,64 vong, nim 2022 1a 35,96
vong, nam 2023 1a 37,82 vong . vady nam 2021 so v4i nam 2021 tang 3,32 vong tuong
ung voi muc tang 1a 10,18 % , nam 2023 so véi nam 2022 1a 1,86 vong tuong tng Voi
muec tang 1a 15,18%

Tom lai véi két qua phén tich do luan chuyén cac khoan phai thu cua khach hang
ta thdy cong ty co su ting giam qua cac nim, ching té cong ty da giam dan dugc viéc
chiém dung vén cua cong ty. Tuy trong co ché thi truong canh tranh ngay cang khéc
liét, cong ty ciing c6 nhiing chinh sach wu dii vé cong ng déi véi khach hang nhung co
thé thay nhiing chinh sach ban hang cua Cong ty Vinamilk so véi cac cong ty khac

cung nganh tuong ddi chat cha.
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3.2.2.2 Phan tich tinh hinh cic khoan phai tra cho ngudi ban

Phan tich tinh hinh thu h6i ng khach hang gitip ngudi phén tich thay ré thyc trang
vén bi khach hang dang chiém dung thi phan tich tinh hinh phai tra nha cung cép lai
dua ra xem xét van dé doanh nghiép dang chiém dung vén cua d6i tac, nha cung cap la
bao nhiéu, déng thdi nod ciing cho ta nhitng nhan dinh vé kha ning hoan tra cong ng
cua Cong ty ddi véi nha cung cap trong tuong lai 13 nhu thé nao.

Déi vai mot doanh nghiép, thi nguon vén huy dong tir khoan chiém dung caa cac
nha cung cép ciing dong mdt vai trd quan trong, nhat 1 trong tinh hinh thi trudng vén
dang c6 rat nhiéu bién dong nhu hién nay.

Qua bang 3.6 Bang phan tich cac khoan phéi tra cho ngudi ban cia cong ty co
phan sira Viét Nam giai doan 2021 — 2023 ta thdy cac khoan phai tra cho ngudi ban
ngay cang ting 1én qua cic nim ma cong ty da chiém dung dugc tir nha cung cap cu
thé nhu sau: . Cu thé nam 2021 No phai tra 1a 17.482.289.188.835 déng, Nam 2022 ng
phai tra la 15.666.145.881.135 d@)ng, Nam 2023 1a 17.647.627.338.990 déng. Nhu vay
nam 2022 so v6i nam 2021 ng phai tra caa cong ty giam 1.816.143.307.700 dong
twong Ung voéi muc giam la 10,39 %. Nam 2023 so vdéi nam 2022 tang la
1.981.481.457.855 dong tuwong (ing voi mirc ting 1a 11,23%.Trong d¢6 ng ngan han, va
dai han c6 xu hudng ting, giam cu thé qua cac nim.

No¢ ngian han: No ngan han chiém ty trong cao trong cic nim, nim 2021 no
ngén han ciia cong ty 1a 17.096.416.995.519 ddng, nam 2022 1a 15.308.423.081.524
ddng. Nhu vy ndm 2022 giam so véi ndm 2021 1a 1.759.993.913.995 ddng twong tng
véi mac giam 12 10,31 %.Dén nam 2023 ng ngan han cia cong ty ting 1én 1a
17.647.627.338.990 déng tang so vo1 nam 2022 1a 1.981.481.457.855 déng twong rng
v6i muc tang 12 11,96%. Trong d6 cac yéu td ting chiém ty 1¢ 1on phai ké dén 1 phai
tra ngudi ban ngan han, chi phi phai tra ngan han khéc, vay ngan han... chiém ty trong
cao nhat phai ké dén 1a khoan vay ngan han, nim 2021 khoan vay ngan han la
9.382.354.118.118 déng, nam 2022 la 4,867.129.839.103 déng, nam 2022 Ia
8.217.757.172.267 dong. Nhu vay ta thdy nim 2022 so véi nim 2021 giam
4.515.224.270.015 ddng twong &g voi mac giam 14 48,12%. Nam 2023 ting so véi
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nam 2022 1a 3.350.627.333.164 ddng twong Gng véi mirc ting 1a 68,84%. Ching to
trong ndm 2023 cong ty di vay ngan han dau tu vao cac hang myc méi, mua sam trang
thiét bi dé phuc vu cho san xuét, giai quyét van dé kho khan vé tai chinh sau dai dich
Covid. Khoan phai tra nguoi lao dong chiém ty Ié thiap nhat va giam qua cac nim,
nam 2021 chiém 1,8% nam 20221 .9 % , ndm 2023 1a 1,7%. Khoan phai tra ngudi lao
dong co xu hudng giam xudng 1a mot tin hiéu tét, chirng té cong ty it no luong cua
ngudi lao dong nén ngudi lao dong s& danh tdm huyét cho cong viéc, dan dén ning
suit lao dong ting cao, thai 6 va chit lwong s& tét hon

Ngoai hai nhan té & trén thi viéc ting giam cac khoan no phai tra con chiu anh
hudng bai cac nhan té ngudi mua tra tién trudc ngan han, Thué va cac khoan phai nop
nha nudc, phai tra ngan han khac, tuy chiém ty trong nho trong co cau chi tiéu ng phai
tra nhung cac yéu tot trén van tac dong dén sy bién dong ciia co cau chi tiéu no phai tra.

Ng dai han : Ng¢ dai han cua cong ty tang [&n tai nam 2023 so véi nam 2022 la
la 151.214.564.517 ddng twong tng véi mie ting 1a 42,27%. Nam 2023 di dau tu xay
dung cac nha may, day truyén san xuat moi.

Phan tich hiéu qua hoat dong phai tra ngwoi ban

Quan bang pan tich 3.7 Bang phan tich tinh hinh luan chuyén céc khoan phai tra
cho nguoi ban cua Cong ty Co phan Sira Viét nam (Vinamilk) giai doan 2021 — 2023
ta thdy sd du binh quan phai tra ngudi ban giam dan qua cac nim cao nhat 13 nim
2022 chi tiéu c6 gia tri 12 5.211.491.991.866 ddng, chi tiéu nay ting so véi nam 2021
13 185.186.242.076 dong twong ung Vi mic ting 3,68%. Nhung dén nim 2023 chi
tiéu nay giam xudng vai gia tri 1a 5.175.861.302.104 déng giam 35.630.689.763 dong
twong ng vai muc giam 0,68%.

S6 vong quay phai tra nguoi ban nam 2022 giam so voi nam 2021 1a 0,03
vong tuong tng vai muc giam la 0,39% lam cho thoi gian 1 vong quay phai tra nguoi
ban giam 0,21 ngay twong tng véi mac giam 0,39 %. S6 vong quay cua nim 2023
giam 0,02 ngay so véi nam 2023 1a 0,02 ngay tuong ung véi muc giam 1a 0,03%.
Chuang to ndm tir ndm 2021 dén nam 2023 do tinh hinh dich bénh, kinh té gap kho

khin, nén cong ty da dang chiém dung vén cua cac nha cung cap va kha niang thanh
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toan cua cdng ty con cham.Chinh vi vdy cac nha quan tri can dua ra cac bién phép
thanh toan céng no nhanh nhim giam bét von chiém dung, gop phan nang cao uy tin
cho doanh nghiép.

3.2.2.3 Phan tich kha nang thanh toan ciia cong ty.

Qua bang 3.8 Bang phan tich kha ning thanh toan cua cong ty C6 phan sita Viét
Nam (Vinamilk) giai doan 2021 — 2023 ta thay:

Hé s6 kha ning thanh toin n¢ ngin han ting giam qua cac nam. Nam 2022 so
véi nam 2021 1a 0,05 twong ng véi mac giam 1a 2,55%. Nam 2023 so voi nam 2022
tang 0,04 twong ung véi muc tang la 1,7%. Mac du trong giam trong 3 nam nhung chi
tiéu 12 16n hon 1, nén kha ning thanh toan ng TSNH cua cong ty bang tai san ngan han
cua doanh nghiép tuong ddi tét.

Hé so thanh toan nhanh cia cong ty nam 2021 va nim 2023 déu nho, chi nim
2021 duoc cai thién hon so véi ndam 2020. Chi tiéu nay thap hon so véi kha ning thanh
to4n no ngan han. chung to kha ning thanh toan cta doanh nghiép phu thudc kha
nhiéu vao nhiéu hang ton kho, tinh thanh khoan cia tai san ngan han 1a twong d6i thap.
kha nang thanh toan nhanh cua céng ty chi dam bao tinh thanh khoan cua cong ty ¢
nam 2022.

Hé s6 kha ning thanh toan tirc thoi 12 chi tiéu phan anh kha ning st dung cac
khoan tién va tuong duong tién dé tra ng ngan han trong cong ty. Hé s kha ning
thanh toan tic thoi ciia cong ty qua 3 nam déu kha thdp nhung ting dan qua cac nam,
nam 2021 13 0,14 1an, nam 2022 13 0,15 1an, ndm 2023 14 0,17 1an. C6 thé thiy rang
hé s6 nay van nho hon 1 nén khoan Tién va cac khoan tuong duong tién cua cong ty
chua du dé thanh toan cac khoan no ngin han. Nguyén nhan 1a do lwong tién mit caa
cdng ty giam manh, dong von caa cong ty luan chuyén lién tuc .Trong thoi gian toi
cdng ty can tich cuc sir dung dong vén hiéu qua, nang cao kha ning thanh toan cua
Cong ty dé tranh tinh trang mat thanh khoan. ngan han cong ty s& gap rai ro trong
thanh toan no ngan han bang cac khoan tién va tuong duong tién. DN can c6 bién phép

nang cao kha nang thanh toan tic thoi.
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3.2.3 Phan tich hi¢u qua kinh doanh

3.2.3.1 Panh gia chung vé hiéu qua hoat ddng san xuét kinh doanh ciia Céng ty.

Duwa vao bo c&o két qua kinh doanh cua cong ty tir nam 2021 — 2023 ta phan tich
dugc bang 3.9 Bang phan tich két qua kinh doanh cua cong ty c6 phan sira Viét Nam
(Vinamilk) giai doan 2021 — 2023 két qua hoat dong san xuét kinh doanh cua Coéng ty
la rat kha quan, phan anh hiéu qua hoat dong san xuat kinh doanh ctia Cong ty dang rat
t6t. Nam 2023 cac chi tiéu vé doanh thu, loi nhuin déu ting so véi nam 2022. Hau hét
cac chi tiéu vé Doanh thu ban hang va cung cép dich vu, doanh thu thuan, loi nhuan
gop déu tang. Cuy thé ta s& phan tich tirng chi tiéu nhu sau:

Doanh thu ban hang va cung cap dich vu: Nhin chung trong nim 2022 so voi
nam 2021 doanh thu ban hang va cung cap dich vu ciia cng ty giam xuéng cu thé 1a
nam 2021 12 61.012.974.147.764 déng, nam 2022 1a 60.074.730.233.299 déng nhu vay
nam 2022 so véi ndm 2021 giam 938.243.914.465 dong twong ung VSi mic tung 1a
1,54%. Viéc doanh thu ban hang trong 2 nam 2021 va 2022 giam do anh huéng cua
dai dich covid, nén kinh té kho khin, ma cong ty a cong ty san xuat thuc pham, mac
di 12 mat hang can thiét, thiét yéu trong mdi gia dinh, nhung kinh té kho khin, nhiéu
gia dinh da cit bot chi tidu, dac biét 1a cac khoan sita nén né ciing anh huéng kha 16n
dén hoat dong kinh doanh cta cong ty trong hai nim nay. Nhung sang nim 2023 tinh
hinh kinh té da khai sic, nén kinh té dan 6n dinh, cac doanh nghiép da tang truéng 1én,
tuy mac khong cao cu thé nam 2023 doanh thu ban hang va cung cap dich vy cua cong
ty ting 1én 1a 60.478.912.566.740 ddng tuwong Ging véi muc ting 1a 404.182.333.441
d6ng chiém 0,67%.Nhu vay budc sang ndm 2023 tinh hinh kinh té sau dai dich Covid
d3 6n dinh, d6ng thoi cong ty ciing ¢6 nhitng chinh sach ban hang hop Iy, nén doanh
thu ban hang va cung cap dich vy dan 6n dinh, va di vao hoat dong tuong ddi tét, ting
trién tot trong nam d6 1a tién hiéu kha quan trong hoat dong kinh doanh.

Loi nhuan gop vé ban hang va cung cap dich vu cta cong ty ciling ting giam qua
cac nam, Loi nhuan nam 2021 & mic cao nhat trong 3 nim vira qua. Nam 2021 lgi
nhuan gop vé ban hang va cung cip dich vu cua cong ty dat gia tri la
26.278.301.492.307 ddng, nam 2022 dat gia tri 23.897.231.506.707 ddng, nim 2024 1a
24.544.731.615.410 d¢6ng nhu vay vé lgi nhuan gop thi nam 2022 so voi nam 2021
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giam 2.381.069.985.600 dong twong (ng véi mic giam 1a 9,06%. Nam 2023 so voi
nam 2022 ting 647.500.108.703 ddng twong ng VGi mic ting 1a 2,71%. Diéu nay
cho thay hiéu qua san xuat kinh doanh cua cong ty dang hoat dong hiéu qua. Loi
nhuén trude thué va sau thué cua cong ty nim 2023 so véi ndm 2022 ting lan luot 12
4,5% va 5,15% cho thay cong ty c6 muc ting truong tét ca vé doanh thu lan loi nhuan.
Trong nhitng nam vira qua cong ty da c6 hé thong ban budn va mang ludi rong khap
khong nhiing trén dia ban thanh phd H5 Chi Minh ma con trai dai khip ca nudc, tir
Nam ra Bic, tir Thanh phé dén nong thén, vé tan cac thon ban, dau dau ciing ¢ cac
dai ly uy quyén cua Cong ty. Ngoai ra Cong ty con lién két véi nhiéu cong ty nudc
ngoai khac nhu Cong ty Miraka Holdings Limited cia New Zaeland, Cong ty Del
Monte — Vianmik Daiy Philipppunes, Inc. Trong nam 2023 Cong ty Miraka Holdings
Limited ctia New Zaeland di tién hanh ting von. Cac c6 dong khac da tiép tuc gop von
thém vao Cong ty. Chi phi ban hang cta cong ty dugc duy tri ndm 2022 chi phi ban
hang duoc tiét kiém hon so v&i nim 2021 13 402.458.155.553 dong tuong tng Vai mic
giam 1a 3,11%. Nam 2023 ting so véi ndm 2022 1a 469,880,865,008 ddng twong tng
véi mac tang 1a 3,74 .Chung to trong thoi gian qua cong ty da tap trung mo rong kénh
phan phdi va phét trién ban hang & cac siéu thi, cac thi trudng ¢ cac tinh, mé rong thi
truong, dau tu quang céo... trén khap ca nudc nén da gop phan khdng nho trong viéc
tiéu thy cac san pham cua cong ty. Bén canh d6 Chi phi quan ly doanh nghiép trong 3
nam qua c6 xu hudng ting 1én 1én, nam 2021 1a 1.567.312.426.985 dong, nam 2022 1a
1.595.845.681.078 ddng, nam 2023 1a 1.755.619.128.197 ddng, nhu vay chi phi quan
ly quan Iy nam 2022 so véi nam 2021 1a 28.533.254.093 twong tng Vi mic tang 1a
1,83%. Nam 2023 so véi nam 2022 13 10,01%. C6 thé thay rang trong nhitng nim qua
cong ty ludn tich cuc xay dung bé may tinh nhué, ting cudng ning luc quan ly, tuyén
nhitng lanh dao c6 ning luc tot vao nhiing vi tri quan Iy dé quan 1y va dua ra nhitngg
chinh sach phat trién cho céng ty.

Dé phan &nh rd nét hiéu qua kinh doanh cua Cong ty ta tién hanh phan tich cac
chi tiéu tai chinh qua d6 thay rd kha ning sinh 15i cua tai san, kha ning sinh 15i cua
vén cha so hiru....tir d6 ¢ cai nhin chinh x4c va khac quan hon vé tinh hinh kinh

doanh cua Cong ty.
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3.2.3.2 Phéan tich hiéu qua kinh doanh
Biéu d6 2.5: Ty suét sinh l&i cia Cong ty

25
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16.85 16.9

15

10

2021 2022 2023

B ROA mROE mROS mROI

(Nguon: BCTC ciia Cong ty Co phan Siza Viét Nam ( Vinamilk giai doan 2021 — 2023)

Ty suit sinh loi caa tai san: Nhu da biét tai san 1a ngudn luc cua doanh nghiép, 1a
nhitng yéu t6 dau vao cua qué trinh san xuat kinh doanh. Do d6, véi bat ky mot doanh
nghiép nao ciing mudn biét véi nguon tai san hién cd khi tham gia vao hoat dong san
xut kinh doanh c6 dat dugc nhu mong mudn va ky vong khéng.Qua bang 3.10: Bang
phan tich ty suat sinh 15i caa Cong ty c6 phan sita Viét Nam ( Vinamilk) giai doan 2021
— 2023 ta thay: Ty suat sinh loi cua tai san ndm 2021 twong d6i cao 20,9%, tuy nhién
con sb nay dén nam 2022 va 2023 chi con lan luot 12 16,85% va 17,83%. Chung to kha
ning sinh 16i ciia tai san giam 100 ddng tai san bo ra nam 2022 thu duge it hon nam
2021 1a 4,05 dong loi nhuan sau thué trong tng véi mirc ting 13 19,37% diéu nay cho
thiy LNST ma cong ty thu dugc ndm 2022 giam so v6i nim 2021 nén cong ty trong
nim qua viéc str dung tai san khéng hiéu qua dan dén stc sinh loi caa tai san giam
xudng.Tuy nhién hé sé nay dugc cai thién vao nam 2023 va da ting hon so v&i nim
2022 14 0,98 dong twong (g Vi murc tang 1a 5,84 % chang to Cong ty sir dung tai san

ngay cang hiéu qua hon, din dén tang sirc sinh 1oi caa tai san.
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Ty suét sinh 1oi caa Von chi sé hitu ROE:Nam 2022 thi ty suét sinh loi o véi
nam 2021, Nam 2022 ci&r 100 d6ng VCSH s& giam 3,28 dong loi nhuan sau thué tuong
g véi miac giam 16,26%. Tuy nhién budc sang nam 2023 thi ctr 100 dong VCSH s&
tang 0,63 dong loi nhuan sau thué twong ng voi mac 12 1a 3,73%. Nhu vdy trong nim
2023 chi tiéu ROE ¢6 xu huéng ting trudng tét, chiang to hidu qua sir dung tét, gop
phan nang cao kha ning dau tu cua Cong ty.

Ty suat sinh 1&i ciia doanh thu ROS: Ty suat sinh loi cia doanh thu trong 3
nam 2021 d&én 2023 c6 sy ting giam giita cac nim , lan lugt cac nim nhu sau nim
2021 1a 17,43, nam 2022 14 14,28, va nam 2023 1a 14, 91. Nhu vay nim 2022 ty suat
sinh 151 doanh thu giam so v&i nam 2021 1a 3,15 dong LNST twong &ng méi mic giam
13 18,07%. Nam 2023 ting so véi nim 2022 1a 0,64 dong LNST tuong Gng VSi muc
giam 1a 4,45% diéu nay cho thay cong ty kiém soat tot hiéu qua va chi phi trong san
Xuat, doanh thu cua cong ty ciing ting cao so véi cic ndm trudc

Ty suat sinh I&i cia von kinh doanh ROI: Nam 2022 giam so voi ndm 2021 1a
0,05 dong twong (ng véi mic giam 13 5,18%. Tuy nhién sang nam 2023 ty suat sinh
|61 cua cong ty tang 1€n so voi nam 2022 14 0,01% twong ung véi muc tang 1a 5,18%.
diéu nay cho thay hiéu qua sir dung vén caa cong ty ngay cang tang 1én

T6m lai, Ty suat sinh loi caa cong ty trong ba nim qua van & mac cao. Nén cac
hoat dong trong ky déu tao ra loi nhuan nén cong ty can phét trién cac hoat dong san
xuat kinh doanh trong thoi gian toi.

3.2.4 Phan tich hi¢u qua sir dung tai sin ngin han

Quan 1y chit ché tai san ngan han s& gop phan giam chi phi san xuét, ha gia thanh
san phdm va nang cao loi nhudn cho doanh nghiép. Dé tién gia hiéu qua sir dung tai san
ngan han can tién hanh xem xét cac chi tiéu sau: Ty suat sinh 10i cia tai san ngin han,
S6 vong quay tai san ngin han, thoi gian mot vong quay tai san ngan han, hé sé dam
nhiém cua tai san ngan han...

Qua bang 3.11: Bang phan tich hiéu qua sir dung tai san ngan han ctia cong ty Co
phan sita Viét nam (Vinamilk) giai doan 2021 — 2023.

S6 vong quay cia TSNH: S6 vong quay cia TSNH nam 2021 14 1,85 vong, nim
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2022 1a 1,77 vong nhu vay niam 2022 sb vong quay cua Tai san ngan han lai giam so
Vv6i ndm 2021 1 0,08 vong twong (tng Vi mac giam 1a 4,34 % nhu vay ching to von
cua doanh nghiép stir dung trong thoi gian nam 2021, 2022 chua hiéu qua, doanh
nghiép dang bi & dong tai san va céng suat hiéu qua hoat dong thap chinh vi thé doanh
nghiép can luu y.Nhung budc sang nim 2023 s vong quay cua tai san ngin han ting
1én 12 1,70 vong véi mire tang 1a 0,02 vong twong ng voi mire ting 13 0,95 % diéu nay
chang to hiéu qua st dung tai san ngan han caa cong ty ting chung to tai san ngan han
cua cong ty van dong ngay cang nhanh, gop phan nang cao loi nhuan cua cong ty

Sirc sinh 1o cha tai san ngan han: Stc sinh 10i caa tai san ngan han ciing c6 xu
huéng ting giam qua cac nam. Cy thé nam 2022 giam so v&i ndm 2021 1a 0,07 dong
tuong tng véi mic giam 1a 21,59%.Diéu nay cho thiy nam 2022 cong ty dd gop von
vao cac don vi khac nhung trong nam chua tao ra tang truong cia doanh thu, mot dau
hiéu cho thay cong ty c6 thé gap mot sé van dé rac rdi trong qua trinh dau tu.Budc
sang nam 2023 thi stc sinh 11 cta tai san ngan han c6 xu hudng tang 1én cu thé Ia
tang 1én hon so voi nam 2022 12 0,01 dong twong tng Vi mic ting 14 5,42%.ching to
cong ty dang str dung hiéu qua tai san ngan han trong nam 2023 g6p phan nang cao
hi¢u qua kinh doanh ctua doanh nghi¢p.

Thei gian mot vong quay ciaa TSNH: Thoi gian mot vong quay cua TSNH thé
hién toc do luan chuyén tai san ngan han caa doanh nghiép, do 16n cua chi tiéu nay
cang thap thé hién toc do luan chuyén vén nhanh cua doanh nghiép.Theo bang phan
tich thi ndm 2021 s6 vong quay la 194,35 vong, nam 2022 la 203,16 vong nhu vay
nam 2022 so v&i nam 2021 thi s6 vong quay ting 1én 8,81 vong twong Gng Vi muc
tang 1a 4,53 vong chitng t6 ndm 2022 tdc d6 luan chuyén vén cua doanh nghiép cham
do anh hudng cua nén kinh té sau dai dich Covid chinh vi thé 1am giam doanh thu va
loi nhuan cta doanh nghiép. Pén nam 2023 thi s6 vong quay nay cé xu hudng giam
xudng, nam 2023 giam so v&i nam 2022 1a 1,91 vong twong ung véi mac giam la
0,94%. Nhu vay ching t6 ndm 2023 tinh hinh luan chuyén vén cua cong ty véi toc do
nhanh, kha ning thu hoi von sém goép phan nang cao doanh thu va loi nhuan cho

doanh nghiép.
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Hé s6 dam nhiém cia TSNH: Hé s6 dam nhiém cua cong ty trong 3 nim c6 xu
hudng ting qua cac nam, Nam 2021 h¢ sb dam nhiém bang 0,54 dong. ching té doanh
nghiép mudn c6 1 dong luan chuyén nim 2021 thi can 0,54 dong tai san ngan han,
Nam 2022 va nam 2023 hé sé nay ting 1én 12 0,56 dong chung to doanh nghiép c6 1
d6ng luan chuyén thi can 0.56 dong tai san ngan han. Nhu vy chi tiéu nay trong 3
nam thap ching to hiéu qua sir dung tai san ngin han cao. Théng qua chi tiéu nay cac
nha quan tri kinh doanh cua cong ty can xay dung ké hoach vé dau tu tai san ngan han
g6p phan nang cao hiéu qua kinh doanh.

3.2.5 Phan tich hiéu qua sir dung Von chi sé hiru

Ty suat sinh 16i ctia von chi sé hitu nam 2021 dat 24,68 dong tirc 1a ctr 100 dong
VCSH cuia cong ty mang dau tu sé mang lai 24,68 dong Loi nhuan sau thué TNDN,
chi tiéu nay tang hon so véi nim 2021 14 6,28 dong ching t6 100 dong VCSH dau tu
thi nam 2022 thu dugc nhiéu hon nam 2021 13 6,28 déng loi nhuan sau thué TNDN.
Va hé s6 ndy nim 2023 lai giam so véi nam 2022 1a 4,38 dong, muc sinh loi cua
VCSH niam 2023 giam so véi nim 2022 1a 4,38 dong LNST. Chung té kha ning sinh
101 cia VCSH giam dan.

Ty suat sinh 10i ctia doanh thu ROS ting giam qua cic ndm cu thé nhu sau: Nam
2021 12 14,08%, nam 2022 1a 17,73%, nam 2023 1a 14,94%. Nhu vy ty suit sinh ciia
doanh thu nim 2022 so v&i nam 2021 tang 3,65 dong tuong Gng véi muc ting 1 29,95
doéng nam 2023 ty suat nay giam so voi nam 2021 1a 2,79 ddng twong tmg voi mic
giam la 15,75%.

Hé s6 tai san so véi von chi sé hitu tang déu qua cac nam nam 2021 1a 1,46 lan,
nam 2022 13 1,48 1an va ndm 2023 1a 1,49 1an nhu vAy ta thdy trong 3 nim ndy hé sb
tai san ndy ting nhung ¢ mirc cham, cy thé nam 2022 so voi nim 2021 ting 0,02 1an
tuong (mg voi mire ting 14 1,26%. Nam 2023 ting so nam 2022 14 0,01 lan twong tng
v6i mue ting 13 0,56 % diéu nay ching t6 rat rd sy thay d6i co cdu tai san, von chi s&
hiru va vén vay. Quy md von CSH cia DN ting déu qua DN can xem xét lai viée sir

dung don bay tai chinh dé gia tang loi nhuén.
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3.2.6 Phan tich hiéu qua s dung chi phi

Pé danh gia hiéu qua sir dung chi phi ta st dung s6 liéu trén bang béo céo két qua
hoat dong kinh doanh bing cach tinh todn cac chi tiéu cu thé va so sanh cac chi tiéu
gitra ky phén tich véi ky trudc, ta lap bang 3.13 Bang phén tich hiéu qua chi phi cua
Cong ty Cb phan sita Viét Nam (Vinamilk) giai doan 2021 — 2023.

Téng loi nhuan ké toan trude thué ciia Cong ty nim 2022 giam so v6i ndm 2022
la 2.426.700.810.174 ddong tuong Gmg muc giam 1a 18,78%. Nguyén nhéan cta sy giam
sat loi nhuén trén 1a do két qua kinh doanh riéng 1é suy giam da anh hudng tiéu cuc
dén két qua kinh doanh hop nhit ctia cong ty. Tuy nhién, naim 2023 loi nhuan ké toan
trudc thué ting so v6i nam 2022 14 472.364.714.741 dong twong ung ty 1& 4,5% ching
t6 su cd gang nd lyc va hudng di dung dan cua ban gidm ddc cong ty. Cu thé:

Ty suét sinh 10i cta gia von hang ban nim 2022 giam so v&i nam 2021 cy thé
nhu sau nam 2021 1a 75,86 %, nam 2022 1a 66,28%, Trong nam 2021 cong ty dau tu
100 dong gia von bang hang thi thu dugc 23,48 ddng loi nhuin chimg to muc giam
nay giam hon nhiéu so voi nim 2021 1a 9,58 dong tuwong Gng v4i muc giam la
12,63%.Nam 2023 ting so voi nim 2022 1a 2,24 dong twong Gng voi mirc ting 13
3,37%. Piéu nay chimg té6 mirc loi nhuan trong gia von hang ban giam, cong ty kinh
doanh cic miat hang hién tai dang dem lai hiéu qua chua tét t6t, khdi lwong hang tiéu
thu gidm so v&i nam trudc

Ty suat sinh 10i ctia chi phi ban hang: Ty suét sinh 15i cia chi phi ban hang ciing
giam trong nam 2022 so voi nam 2021 1a 14,67 ddng twong tng véi muc giam 1a
14,93%. Nhung ty suat nay duoc cai thién vao dau nim 2023 v4i mirc ting 1a 0,15
ddng twong Gng voi muc tang 13 0,18%. Qua phan tich chi tiéu nay ta thiy chi phi nay
tuy c6 ting giam, nhung Mt sinh loi trong chi phi ban hang rat cao, nguyén nhan do
anh huong cua dich Covid anh huéng qué trinh luu thong hang hoa, cong ty dang tiét
kiém chi phi ban hang.

Ty suat sinh loi caa chi phi quan Iy doanh nghiép lién tiép giam qua cac nam ,
nam 2022 giam so v&i nam 2021 1a 154,67 ddng twong ¢ng véi muc giam 1a 19,05%.

Nam 2023 giam so voi nam 2022 1a 36,33% tuong Gng voi mac giam 5,53 %. Nhu
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vay trong 3 nam coOng ty lién tuc giam cac chi phi quan ly chirng t6 mac lgi nhuan
trong chi phi quan Iy doanh nghiép cang giam, doanh nghiép da tiét kiém, kiém soét
dugc chi phi quan ly.

Ty suat sinh 15i cua tong chi phi cta cong ty ting giam qua cac nam. Nam 2022 ty
suat sinh 11 cua tong chi phi caa cong ty giam so véi nam 2021 1a 5,53 ddng twong Gng
VGi muc tang 1a 21,11%. Nam 2023 thi ty suat ny ting 1én so v&i nam 2022 1a 0,81
dong twong tng VoI mirc ting 1a 3,92%. Ching to nam 2023 muc loi nhuan trong chi
phi cang Ién, doanh nghiép d tiét kiém duoc cac khoan chi trong nam.

3.2.7 Phan tich rii ro tai chinh

Theo s6 liéu phan tich Bang 3.14 : Ban phan tich rai ro tai chinh cta cong ty c6
phan Sita Viét Nam ta thay:

Hé s6 don bay tai chinh cua Cong ty lién tuc ting qua cac ndm, cy thé nam 2021
1a 1,46 lan, ndm 2022 1a 1,5 1an nim 2023 1a 2.0 lan. Nhu vay Hé s don bay cua cac
déu tang. Nam 2022 so véi vai 2021 ting 1a 0,04 1an twong Gng voi mic ting 1a 2,49
%. Nam 2023 so véi nam 2022 1a 0,5 1an twong (ng véi mirc tang 1a 33,27 %. Diéu
nay chirng to Cong ty da chu dong dugc vao cac khoan ng va mac doc lap tai chinh
ngay cang cao.

Do 16n ciia don bay tai chinh c6 xu hudng ting 1én déu qua cic nim. Nam 2022
so v&i nam 2021 14 0,01 twong Ung véi mirc tang 1a 0,91 %. Nam 2023 so vdi nam
2022 1a 0,02 1an twong tng voi muc tang 1a 1,7%. Két qua nay cho thay mic 6 doc
1ap vé tai chinh ctua Cong ty ting va mirc d6 rui ro tai chinh giam. Mic du chi phi 1ai
vay tang dan qua cac nim 2021, 2022, 2023. nén 1am cho d6 16n don bay tai chinh
cao, mang dén nhitng rui ro. Tuy nhién, ciing c6 thé thiy rang Cong ty dau tu von dé
mo rong kinh doanh nén cong ty phai lwa chon nhitng khoan vay voi mirc tra 13i thap
hodc vay tir cac ca nhan dé nhim dam bao kha ning hoat dong ctia Cong ty, néu vay
nhiéu s& din dén chi phi 13i vay cao, anh huéng dén két qua kinh doanh. Tuy nhién, da
s6 cac khoan ng déu la ngén han, chinh vi vay dé tan dung duoc thoi co dau tu nhung
van dam bao murc d6 rui ro tai chinh hop 1y bang viéc huy dong thém céac khoan ng dai

han, dé tdng cuong von cling nhu dau tu vao tai san dai han.

76



Heé s6 chi tra 13i vay cua cong ty c6 xudng huéng giam xudng qua cac nim. Nam
2022 so v&i nam 2021 giam 82,31 lan twong ng véi mirc giam 56,56%. Nam 2023 so
v6i ndm 2022 1 32,24 1an twong tmg véi mic giam 14 51%. Didu nay cho thay cong ty
kinh doanh trong nhitng nim qua khong dat hiéu qua va chua du dé bu dap 13i vay, nop
ngan sach nha nude, do d6 cong ty cin xem xét van dé vé rui ro tai chinh.

3.3. SO SANH CAC CHI SO TAI CHINH CUA CONG TY CO PHAN SUA
VIET NAM (VINAMILK) VOI DOANH NGHIEP CUNG NGANH

Biéu @0 2.6: So sanh chi s6 tai chinh véi DN cling nganh
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B Cong ty C6 phan Stra Ha NOi M Cong ty C6 phan Gibng bo Sita Méc Chau m Cong ty C6 phan
Stra Viét Nam (Vinamilk)

(Nguén: BCTC cua Cong ty Co phan Siza Viét Nam ( Vinamilk giai doan 2021 — 2023)

Xem phu luc 3.15 va biéu d6 2.6 bang so sanh cac chi s6 tai chinh cia Cong ty
Cb6 phan Sira Ha Noi, Cong ty C6 phan Gibng Bo sira Moc Chau va Cong ty Co phan
Sira Viét Nam ta thay:

Chi tiéu doanh thu ban hang va CCDV: Chi tiéu doanh thu ban hang va CCDV
nam 2023 cua Cong ty C6 phan Sita Viét Nam so vai Cong ty ¢o phan sita Ha Noi 1a
59.664.859.848.605 dong twong (g voi mirc ting 1a 98,83%. CON néu so véi Cong ty
C6 phan Gibéng bd Sira Moc Chau thi doanh thu ban hang cua cong ty cao hon la
57.231.447.920.490 dong dat 94,80 %. Cho thay thi truong tiéu thu ciia Cong ty so véi

cac cong ty cung nganh twong ddi rong, cac san pham cua cong ty trai rong khip ca
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nuéc, khdng nhitng & trong nudc con xuit khau sang ca nude ngoai, d6 1a nhitng dau
hiéu ddng mirng cho nhiing né lec va phan dau khong ngimg nghi ctia doanh nghiép

Tuy nhién Ty Ié gi4 von cua doanh thu ban hang cua cong ty lai thip hon so véi
cac cong ty cling nganh khac cu thé. Gia vdn caa doanh thu ban hang cua Céng ty Co
phan Sita Viét Nam thip hon Cong ty c6 phan sita Ha Noi 12 0,23 twong tng véi muc
giam 1a 38,63%. So véi Cong ty Cb phan Gidéng Bo sita Moc Chau giam 0,08 twong
rng v&i mirc giam 1a 14,23%. Chung té cong ty da kiém soat tot cac chi phi vé gia von
hang ban. Gia vén cua doanh thu ban hang thap so véi cong ty cling nganh nhung Stc
sinh 1oi cua doanh thu lai ting so vé&i cong ty sira Ha Noi va Cong ty co phan gidng bo
stra Moc Chau cu thé nhu sau: Stc sinh 10i cia doanh thu cua cong ty so véi cong ty
cd phan sira Ha Noi 13 0,1 twong ng v&i muc ting 13 68,02%. So véi Cong ty Cd Phan
giong Bo sira Moc Chau 1a 0,03 tuong ang véi muc tang 1a 20,12%. Nhu vay doanh
thu ciia cong ty tang truong tot hon so véi cac cong ty cling nganh khéac, céng ty ngay
cang phat trién manh céc san pham caa minh khéng nhiing trong nudc ma ca quic té.

Ty suat sinh 1o ctia Tai san: Ty suat sinh 1oi cua tai san cua Cong ty Co phan
Sita Viét Nam & mac cao nhét cu thé 12 0,17 %, Cong ty c¢é phan Gidng bo sita Moc
chéu 12 0,14%, Cong ty Co phan sita Ha Noi 1a 0,05%. Cu thé ty suat sinh loi cua tai
san cua cong ty cao hon so voi Cong ty Co6 phan sita Ha Noi 1a 0,12% tuong wng Véi
muc tang 1a 71,25%. So véi Cong ty C6 phan Giong bo sita Moc Chau 1a 0,03 %
tuong Gng véi mire ting 14 37,52%. Nhu vay ta thay ring cong ty dang sir dung kha l1a
hiéu qua tai san cua cbng ty, suc sinh loi cua tai san tang cao so vai cdng ty cung
nganh, s6 vong quay cua tai san da gop phan tang loi nhuan cua Cong ty.

Ty suét sinh 1o cia Vén chi sé hivu: Ty suat sinh 10i caa Von cha sé hitu: nam
2023 so v4i Cong ty Co phan Sita Ha Noi la 0,18% twong ung véi muc ting 1a
70,72%. So véi cong ty Co phan Gidng bd Sira Mdc Chau tang 0,1% tuwong Gng Vi
mtc ting 37,52%. Nhu vay cho thay sic sinh 1oi ciia von chir sé hitu cia cong ty cao,
cong ty da sir dung hiéu qua vén chi so hitu cia minh,da gitip cho cong ty nang cao

duoc st sinh 16i caa vén cha sé hitu.
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CHUONG 4: PANH GIA THUC TRANG TAI CHINH VA GIAI PHAP NANG
CAO NANG LUC TAI CHINH, HOAT PONG KINH DOANH TAI CONG TY
CO PHAN SUA VIET NAM (VINAMILK)

4.1. PANH GIA THUC TRANG TAI CHINH VA KET QUA KINH
DOANH TAI CONG TY CO PHAN SUA VIET NAM (VINAMILK).

4.1.1. Nhitng wu diém:

Trén co s& bao céo tai chinh caa Cong ty Co phan Sita Viét Nam (Vinamilk) tur
nam 2021 dén nam 2023, béng viéc phan tich bdo cdo tai chinh trén mot s6 khia canh,
ta co thé thdy thyc trang tinh hinh tai chinh va hiéu qua hoat dong ctia Cong ty vé tinh
hinh cong no, tinh thanh khoan, hiéu qua sir dung tai san, von chu so hitu c¢6 thay doi
tich cuc qua cac nam cu thé nhu sau:

Vé ciu truc tai chinh: CAu trdc tai chinh cua Cong ty. Do dic thu caa doanh
nghiép 1a san xuat va kinh doanh san xuat ché binh thuc pham, hé thong tai san ¢6 dinh
d3 gan hét khau hao, nén co cau tai san, chii yéu tai san ngan han chiém ty trong Ion,
chiém trén 85% tong tai san. Mic di nén kinh té ngay cang kho khan, kinh té thi
truong cd tinh canh tranh gay gat nhung Céng ty van cd ké hoach, dinh hudng chién
lugc tiép tuc dua ra mirc ting trudng kha vao nam 2023, trong d6 s& tap trung phat
trién manh vé manh vé cac mit hang sira, phong kham da khoa, nudc trai cdy, giai khét
va dau tu tai chinh, ngoai phat trién trong nuéc, cong ty con tap trung phét trién ra
nudc ngoai nhu chau A — Thai Binh Duong, Trung Pong, Chau Phi va Bic My... xét
vé mat téng thé méi quan hé giira tai san va nguon von thi Cong ty C6 phan Sira Viét
Nam (Vinamilk) dang lam kha tot chinh sach huy dong vén, sir dung vén kha hop Iy
va hiéu qua.

Céac khoan phai thu ctia cong ty dang tiép tuc duy tri chién lugc phét trién thi
truong bén viing, day nhanh tc do ting truong, téi da hoa loi nhuan, hai hoa ca 3 loi
ich Nha nuéc — Co dong — Nguoi lao dong. Khdng ngimg dau tir ddy manh hoat dong
san Xuat, nang cao trinh do k¥ thuat, cdng nghé nham tao ra nhitng san pham c6 chat
lwong cao, uy tin trén thi truong. Cong ty di t6 chic cong tac thu hdi cong no linh hoat

va twong ddi hiéu qua.
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Cac khoan phai tra: Vong quay khoan phai tra nguoi ban c6 du hiéu tich cuc va
& mac hop ly, vira tan dung duoc ngudn von chiém dung nhung van dam bao tra cac
khoan no & thoi ky hop Iy.

Kha ning thanh toan cua Cong ty dang tot dan 1én so véi cac nam. Hé sb thanh
toan nhanh va hé sé kha ning thanh toan no ngan han & muac tuong ddi an toan. Diéu
d6 cho thay rang Cong ty van c6 nhitng diéu kién dé thanh toan cac khoan no khi dén
han. Tir nam 2021 dén nam 2023 hé sos thanh toan caa cong ty ludn 16n hon 1,5 1an,
chang to cong ty luén dam bao dugc céc khoan thanh todn cia minh twong ddi tét.

V& hiéu qua kinh doanh:Nhin chung, hiéu qua hoat dong cua Cong ty duoc danh
gia 1a twong ddi tét cu thé:Loi nhuan gop vé ban hang va cung cap dich vu lién tuc
ting qua cic nam dic biét 1a nam 2023. Cong ty ciing da diy manh viéc quay vong
vdn, han ché & dong von trong hang tén kho va tai san duoc str dung mét cach co hiéu
qua hon dong thoi tién hanh tai co cau hé théng nha phan phéi, téi vu hoa cac chuong
trinh hd trg ban hang, tiét giam cac chi phi hoat dong trong ky; uu tién phat trién ving
nguyén liéu dé dam bao chat luong sita dau vao... Hiéu qua sinh lgi vén chu so hitu
dang tang dan 1én cho thay dau hiéu kha quan cho cac nha dau tu, dang va s& dau tu
vao Cong ty.

Véi két qua ndy cho thay Cong ty C6 phan Sira Viét Nam van ludn bam sét chién
lwgc phat trién cua Cong ty, timg budc gat hai nhitng thanh cong trén con duong
khang dinh vi thé tai thi truong sira Viét.

Nam 2023, Cong ty Co phan Sita Viét Nam dd dat duoc nhirng thanh tich nhat
dinh: bao toan va phat trién ngudn von; thu nhap cua ngudi lao dong duoc ting thém;
cong tac quan tri, diéu hanh tiép tuc dugc doi méi; cong tac to chire duogc kién toan, di
vao né nép; noi bo doan két, thdng nhat cao tir Ban 1anh dao dén Can bo cong nhan
vién. Nam 2021, Cong ty d3 ndp ngan sach nha nude dy du, dung han.

4.1.2 Nhirng nhuoc diém

Bén canh nhiing két qua tot va nhiing tin hiéu kha quan, van con nhitng mat tén
tai anh huong téi tinh hinh tai chinh cong ty trong thoi gian téi ma Céng ty Co phan

Sira Viet Nam (Vinamilk). can phai xem xét dé c6 bién phap duogc cai thién:
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V& Céu tric tai chinh: Trong co cau von caa Cng ty chi tiéu no ngan han cao con
no dai han chiém ty trong qua thap. Diéu nay chi phi hop néu cong ty khong dau tu thém
tai san dai han hodc dang tap trung vao san xuét kinh doanh. Tuy nhién, theo nhu muc tiéu
cua Cong ty 1a mé rong hoat dong san xuat kinh doanh, mé rong thi truong ra cac don vi
ngoai nganh, cac doanh nghiép nudc ngoai, tirc phai dau tu thém tai san ¢ dinh nhue may
mac, trang thiét bi san xuét thudc, hé théng nha xuong, kho bai chira hang, xay dung hé
thong caa hang thudc phan phdi san pham,..... Néu lay tir ngudn vén chu, thi cac co dong
can phai gop thém vén. Nhung dem khoan dau tu cia cac c6 dong, nha dau tu vao tai san
dai han, ho s& yéu cau phai dem lai loi ich cang nhiéu va cang ngin thoi gian cang tt,
trong khi d6 cac tai san dai han cd thoi gian thu hoi von dai. Mat khac, néu st dung no
ngan han ma dau tu tai san dai han s& gay ra rai ro trong thanh toan, do céc khoan ng ngan
han 6 thoi gian thanh toan dudi mot nam. Chinh vi vy, Cong ty can da dang cac ngudn
von tai tro hon nita.

V& tinh hinh CAng no va kha ning thanh toan:

+ Khoan phai thu ngan han chiém ty trong cao trong tai san ngan han, trong khi
d6, s6 vong quay phai thu mac du cé cai thién nhung van rat cham. C6 thé thiy song
song véi viéc day manh cong tic ban hang thi ciing can day manh hoat dong thu hoi
cdng no, tranh truong hop chiém dung vén day dua, kéo dai chiém dung vdn trong
thoi gian dai dé ting kha nang thanh toan cho cong ty

+ Cac khoan phai tra nguoi ban giai doan 2021 — 2023 do tinh hinh dich bénh,
kinh té gap kho khin, nén cong ty da dang chiém dung vén cua cac nha cung cip.
Chinh vi vay cac nha quan tri cin dua ra cac bién phap thanh toan cong no nhanh
nham giam bat von chiém dung, gép phan nang cao uy tin cho doanh nghiép.

Vé Két qua kinh doanh ciia cong ty: Trong giai doan 2021 — 2023 Doanh thu béan
hang va cung cip dich vu cua cong ty lién tuc giam qua cac nim, ni 2022 o Vi nim
2021 giam 938.243.914.465 dé)ng, nam 2023 gidm so Vv&i nam 2022 1a
404.182.333.441 dong. mac sinh 10i cua vén cha s¢ hiru khi dau tu thu duoc it loi
nhuan, doanh nghiép can xem xét cac nhan té anh huéng nhu s6 vong quay tai san, hé

s6 tai san so véi von chi sé hiru ciia DN dé gitp tang hiéu qua kinh doanh.
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Tir viée phén tich trén, cho thiy tinh hinh tai chinh, hiéu qua hoat dong san xuét
kinh ctia cong ty chua cao. Tuy nhién, néu so sanh véi cong ty cing nganh khac nhu
Hanoimilk, Cong ty c6 phan gidng bo sira Moc Chau thi cc chi tiu, chi s6 ciia cong
ty van ¢ muc tuong ddi cao.

Hoat dong san xuét kinh doanh cac san phim cua cong ty 12 ngudn thu chinh dam
bao cho s phat trién bén virng va lau dai cua Cong ty. Tuy nhién coéng ty van con gip
rat nhiéu kho khan nhu: gia ca nguyén liéu dau vao cho hoat dong san xuit ngiy cang
ting cao. Mot phan nguyén liéu phai nhap khau nén chiu anh hudng boi thué nhap
khau. Bén canh d6, cac san pham cua cong ty ciing phai canh tranh vdi cac san pham
ngoai nhap va cac san pham trong nude khac cung loai.

Trong bdi canh nén kinh té thé gidi dang 1am vao khung hoang tai chinh, hé luy
sau n6 1a sy do v& hang loai clia cac ngan hang, tinh trang sut gia ching khoan, tién té
truot gia, khing hoang no cong tai cac qudc gia Chau Au da cang 1am am dam thém
btrc tranh nén kinh thé giéi. Pa budc cho cac doanh nghiép phai odn minh giir viing
hi€u qua hoat dong, vugt qua giai doan khung hoang, thi Vinamilk cling khong phai 1a
mot trong nhiing ngoai 1€ do.

4.2 Mot s giai phap nang cao niing lwc tai chinh ciia Cong ty ¢6 phin Sira
Viét Nam.

4.2.1: V& cau tric tai chinh hop Iy:

Bét ky cong ty nao khi tién hanh hoat dong san xuat kinh doanh déu xac dinh cac
muc tiéu khac nhau trong timg giai doan nhét dinh. Song muc tiéu tong quat nhat 1a téi da
héa loi nhuan, qua do tdi da hoa lgi ich cua chi s¢ hitu. Nhu vay, cong ty can thiét lap
mot co ciu tai chinh, co cau von hop 1y dong thoi dam bao cho muc rdii ro tai chinh thap.

Cong ty can c6 bién phap dau tu st dung von chu so hiru, véi loi thé 1a ngudn
vbn chu so hiru 16n coéng ty nén dau tu vao nhitng dy an trong diém nhu dau tr mo
rong nha may nham ting cong suat dap (mg nhu cau phat trién dai han cua thi truong,
t6i da va toi uu hoa cong suit cua cac nha may hién hiru, dau tu xdy dyng nha may

moi v6i cong nghé tién tién nhat thé gidi nham duy tri chat lugng san pham dat tiéu
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chuan quéc té; bao dam thiét bi va cong ngh¢ stir dung tai Vinamilk luén 1 uén hién dai
va tién tién nhat thé gidi.

bé dat duoc hiéu qua trong viéc dau tu, cong ty can c6 ké hoach dau tu cu thé.
Mudn nhu vdy thi cong ty can xdy dung doi ngii thAm dinh c6 ning lyc chuyén mon,
pham chat dao dirc tét.

Ngoai ngudn vén chu s& hitu ma cong ty dang cd, cong ty con co thé huy dong
ngudn von nhan rdi tir chinh can bd cong nhan vién cia cong ty. Kénh huy dong von
nay sé& ting cudng mdi quan hé két ndi chit ché giira ngudi lao dong va cong ty, day
cling 14 dong lyc dé thic day tinh than ciing nhu trach nhiém cua ngudi lao dong khi
lam viéc tai cong ty. Mic khac kénh huy dong von nay sé véi chi phi thap hon chi phi
1ai vay cua ngan hang va hang loat cac thu tuc vay vén khac. S& giup cho cong ty
khong nhiing tiét kiém dugc chi phi vén vay ma con rat ngan duoc thoi gian dai ngan
tor ngan hang.

Nguén vén chiém dung tir nha cung cap: Pay ciing 1a mot trong nhitng hinh thirc
chiém dung von cua nha cung cap. Vi thuong hiéu da tao dung 10ng tin cho nha cung
cAp thi viéc mua chiu ctia cong ty cling khong phai 1a qua kho khan. Tuy nhién, khi st
dung hinh thirc chiém dung vbn nay thi cong ty ciing phai tinh toan vé gia ca, ciing
nhu céc diéu khoan thuong mai khéc gitra viéc thanh toan ngay va thanh toan cham. Vi
nhiéu khi, dé duoc thanh toan cham thi muc gia ban ctuia nha cung cép da bi doi thém.
Vi vay, viéc can nhic dé duge thanh toan tra cham cong voi nhirng wu dai cia nha
cung cip 1a rat quan trong ddi v4i cong ty. Bén canh do, ban than cong ty cling phai cd
gang dé hoan thanh dung thoi gian thanh todn nhu da ky két hop dong véi nha cung
cAp dé cang cung c6 thém long tin ctia nha cung cap.

La mot cong ty cd phan dai chiing duoc niém yét trén san giao dich chiing khoan
Thanh phd H6 Chi Minh nén cong ty c6 thé huy dong von cho hoat dong kinh doanh
bang cach phat hanh thém co phiéu ra cong chiing. Tuy nhién, viéc phat hanh thém c6
phiéu ra cong chung ciing can duoc can nhac hop 1y. Thir nhat, cong ty phai chon dung
thoi diém phat hanh thém c6 phiéu vi néu cong ty phat hanh thém c¢b phiéu vao ding

lac thi truong dang xudng dbc, cac nha dau tu dang rat von khoi thi trudng, ho khong
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quan tdm dén viéc mua thém c6 phiéu méi thi viéc phat hanh thém c6 phiéu s& khong
thanh céng. Thi hai, khi cong ty phat hanh thém c6 phiéu ra cong chung s& lam phan
tan quyén s& hitu va cong ty c6 thé bi mat quyén kiém soat diéu hanh. Bén canh do, co
cAu vé quyén so hitu ctia cong ty ciing ludn bi bién dong do chiu anh hudng cua céac
giao dich c¢6 phiéu hang ngay. Chi phi phat hanh ra céng chung cao, thudng chiém
khoang 8-10% khoan von huy dong, cac chi phi nay bao gom: chi phi bao lanh phat
hanh, phi tu van phap luat, chi phi in an, chi phi kiém toan, chi phi niém yét... Ngoai
ra, hang nim cong ty ciing phai chiu thém cac khoan phu phi nhu chi phi kiém toan
bao cdo tai chinh, chi phi cho viéc chuan bi tai liéu ndp cho co quan quan Iy nha nudc
vé chiing khodn, chi phi cong b thong tin dinh ky. Ngoai ra, doi ngii can bo quan 1y
cua cong ty phai chiu trach nhiém 16n trude cong chiung. Va do quy dinh ctia phap luat
thi viéc chuyén nhuong von c6 phan cta nhitng can bd quéan 1y nay thuong bi han ché.

4.2.2 : Vé tinh hinh cdng n¢ va kha ning thanh toan ciia cong ty

Péi véi khodn phdi tra nguwoi ban: Bé giir vilng duoc uy tin cia Cong ty ddi voi
cac d6i tac kinh doanh, dic biét 1a dbi voi nha cung cap. Cong ty nén tién hanh theo
ddi chi tiét cac khoan phai tra nguoi ban vé thoi han thanh toan trén hop dong ciing
nhu gia tri cac khoan thanh toan. Néu nha cung cap ap dung chiét khau thanh toan
trong thoi gian hiéu luc cua hop ddng thi khi cong ty thuc hién thanh todn sém sé& vira
dugc giam khoan phai tra vira tao ra uy tin doi voi nha cung cap. Mat khéc khi thanh
toan dang han, truéc han ciing s& tao ra mét loi thé khi dam phan vé gia dau vao, viéc
duy tri mot khoan chiét khau thanh toan ciia nha cung cap va thuc day viéc giao hang,
thuc hién hop dong nhanh hon tir d6 thuc day duoc hoat dong kinh doanh va qué trinh
Iwu chuyén tién trong Cong ty.

Poi véi khoan phdi thu:

+ Phai thu khach hang: Thuc hién viéc don ddc thu hdi cdng no, tranh tinh
trang cac khoan ng kh6 doi nay sinh nhu giai doan trudc. Hang thang céng ty Ién
tién hanh theo ddi chi tiét cac khoan phai thu, phan tich cac khoan phai thu vé quy
mo, thoi han thanh toan cua tirng khoan ng. Bong thoi, ¢ bién phap khuyén khich

khach hang thanh toan truéc thoi han bang hinh thic chiét khau thanh toan, cé thé

84



4p dung d6i vai cac khach hang c6 gia tri hop ddéng 16n, sé du cong no cao. Diéu
nay s& gilp cho vén dugc thu héi nhanh hon, bd sung kip thoi cho hoat dong san
xuét kinh doanh.

+ Péi vai cac khoan phai thu khac, bao gom céc khoan tam tng va phan doanh
thu chua xuit hoa don. Cong ty can xem Xét va thyuc hién thu hdi cac khoan tam tng
nay dé ¢4 ngudn von bé sung, héi thiic cic ca nhan di tam tng hoan thanh cong viéc
ctia minh lién quan dén hoat dong san xuat kinh doanh hozc thuc hién cac cong viéc
khac dé khoan tam ng thuc su phét huy tac dung. Pay nhanh viéc nghiém thu dé xuét
hoa don, tranh tinh trang vira khdng thu tién duoc kip thai, lai bi nép phat tién thué do
nop cham.

4.2.3 Vé hoat déng Kinh doanh

Cdc gidi phdp nham ting doanh thu: M6 rong thi truong, ting cuong gidi thidu
san pham. X4y dung va mé rong quy mo san xuat, mé rong thi truong tiéu thu. Thong
qua hé thong t6 chirc cong tac nghién ciru, tim hiéu thi hiéu cta khach hang. Pay chinh
1a cau ndi gitr cong ty va khach hang. Xac dinh duoc chinh xéc thi hiéu ciing nhu nhu
cau cua khach hang chinh xéc thi cong ty s& co nhitng ké hoach, chién luoc cu thé
trong viéc dau tu md rong san xuat ciing nhu mé rong thi truong & nhitng noi c6 nhu
cAu va nghién ctru nhitng san phdm méi phit hop véi nhu cau cua thi truong. Co nhu
vy thi cong ty méi chi dong trén thi truong, ludn 14 ngudi dén dau dugc nhitng nhu
cAu méi bang nhitng san pham méi phit hop hon véi thi truong.

Thuc hién phuwong cham khach hang 13 thuong dé, ap dung chinh sach uu tién vé
gia ca, diéu kién thanh ton va phuong tién van chuyén, diéu kién thanh toan ddi voi
nhitng khach hang 16n, thuong xuyén.

Tang cudng quan hé hop tac, mo rong thi trudng tiéu thy, diy manh cong tac tiép
thi, nghién ctru thi truong, ndm bét thi hiéu cta khach hang dong thoi thiét 1ap heé
thdng ctra hang, dai Iy phan phdi tiéu thu san pham trén dién rong.

Tuy nhién, viéc mo rOng céac dai ly can cht v dén van dé thanh toan cta cac dai
1y nay. Thong thuong, cac dai Iy mdi nay thuong & xa nén tinh hinh thanh toan thuong

cham, doanh s it... Vi vy, cong ty can c6 chinh sach phu hop cho nhiing dai 1y nay
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nhu: yéu ciu c6 tai san thé chip, cam két vé doanh s ban hang can dat duoc hang
thang, cam két vé viéc bao quan san pham ciia cong ty tranh gdy mat long tin ddi véi
ngudi tiéu dung. Dinh ky cong ty s& tién hanh kiém tra nham phat hién kip thoi cac sai
pham dé c6 bién phap xir 1y thich hop trach t6n that cho cong ty, cling nhu trach viéc
hinh anh, thwong hiéu cta cong ty bi mit tin nhiém trong mit ngudi tiéu dung. Néu dai
1y nao 1am tét, dat dwoc tit ca nhitng yéu cau cua cong ty thi s& dugc hudng phan chiét
khau 16n hon, gia t6t hon... nguoc lai s& bi phat, tham chi cong ty s& khong cho tiép
tuc lam dai 1y cho minh.

Thudng xuyén dio tao, nang cip trinh do cua cac nhan vién phong nghién ctru thi
truong dé c6 dugc chinh sach gia ca, PR thuong hiéu cho cong ty, ciing nhu cac chinh
sach khac cua cong ty. Pay 1a co sé cho cong ty dua ra dugc mirc gia phit hop c6 thé
canh tranh vé&i cac d6i thu khac trén thi truong.

Thi trudng tiéu thy san pham c6 anh hudng rat 1én dén doanh thu ban hang. Viéc
mo rong thi truong tiéu thu san pham 13 nhan t6 quan trong dé ting doanh thu cua
cong ty Ién.

Viéc nguoi tiéu ding trong nudc dd quen va tin dung cac ché pham tir sira cua
Cong ty, day 1a mot loi thé ciia Vinamilk, tuy nhién viéc tiép tuc quang ba, PR thuong
hiéu ctia cong ty ddi véi thi trudng trong nude 1a didu khong thé thiéu.

Ngoai viéc phat trién va md rong thi truong trong nudc thi thi trudng nude ngoai
cling 12 mot trong nhirng thi trudng tiém nang ctia Vinamilk. Mic du san pham cia
Cong ty da duoc xuat di 15 qudc gia trén thé gidi trong d6 c6 My, Uc, Canada, Nga,
Thé Nhi Ky, Irdc, Philippin, Han Qudc, Camuchia... thi viéc tiép tuc mé rong thi
truong nude ngoai 14 mot trong nhimg giai phap khong thé thiéu 1am ting doanh thu
cua cong ty.

Giai phap giam chi phi:

Tiét kiém giam chi phi san xut (giam chi phi gi4 von hang ban): Pay 1a chi phi
chiém ty 1& 16n nhat trong co ciu chi phi ctia cong ty nim 2021, chinh vi vay ma viéc
tiét kiém giam chi phi gia von hang ban 1 viéc can thiét dé nang cao hiéu qua sir dung

ngudn von. Gidm chi phi gid von hang ban cu thé bang viéc gidm: chi phi nguyén vat
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li¢u, nhan cong... Tuy nhién, cac giai phap gidm chi phi nay khong dugc lam anh
hudng dén viéc giam chat luong ctia san pham nhu vi muyc tiéu giam chi phi nguyén
vat liéu nén dung nhitng nguyén vat liéu kém chit luong, hét date... dé thay thé. Cong
ty c6 thé giam bang cach ting cudong dam phan vdi cac nha cung cap dé duge mua véi
gi4 thap hon, chit lugng khong thay dbi, hay tim nhitng nha cung cap nguyén vat liéu
c6 chat luong twong duong va c6 mirc gia ré hon. Tiang cudng kiém soat cong tac thu
mua nguyén vt liéu ddu vao nham giam thiéu, tranh cac chi phi phat sinh khong can
thiét dén hoat dong thu mua.

Hién nay, nguyén vét liéu dau vao cta cong ty c6 ngudn gbc ca trong va ngoai
nudc nén gia ca cia nguyén vat liéu dau vao van chiu anh huong cua ty gia, chi phi
van chuyén, chi phi nhap khau, thoi gian nhan hang... Cong ty can c6 nhitng bién phap
sau dé vira dam bao duoc ngudn nguyén liéu, giam chi phi vira dam bao dugc dau vao
cho san xuat kinh doanh la:

Cong ty nén chuyén hudng tim kiém cac nha cung cap nguyén vat liéu trong
nuéce cd di nang luc dap Gmg céc tidu chuan cua cong ty, dé vira tranh rui ro vé ty gia,
rii ro vé van chuyén, giam duogc chi phi nhap khau. Bén canh dé cling tranh duogc viéc
du trir s6 luong 16n nguyén vat liéu tdn kho dé tranh tdn dong von, cling nhu gidm chi
phi bao quan, quan 1y sb luong nguyén vat liéu. ..

Nghién ctru thi truong, du doan bién dong gia ca nguyén vat liéu dé lya chon thoi
diém thu mua nguyén vat liéu thich hop nham giam chi phi gia von hang ban.

Nang cao hiéu qua chi phi quang céo:Tién hanh danh gia hiéu qua cua cac kénh
quang cdo, marketing nhu: truyén hinh, ca&c mang x& hoi, cac don vi nhan tai tro...
thong qua cac chi tiéu vé doanh thu, d6 pha song cua cong ty, sé luong khach hang
méi ting hay giam, sé lwong khach hang trung thanh sir dung dich vy cua cong ty. Tir
d6 quyét dinh c6 nén tiép tuc hop tac véi cac don vi 1am cong tac quang céo hay
ngung hop tac.

Ung dung cdng nghé thong tin quan tri hién dai trong cong tac tiéu thu, quan ly

thi truong, quan ly cong no, xac dinh hiéu qua kinh doanh.
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Qudn Iy chit ché hang ton kho

Trong co cAu tai san ciia cong ty qua cac nam, hang ton kho ciing chiém ty trong
16n. Viéc gia tri hang tdn kho trong nim cho thiy ngoai viéc bi gia ca leo thang khién
cho gié tri hang ton kho ting manh con ca nguyén nhan luong hang ton kho chua dén
tay nguoi tiéu dung c6 nhu cdu va chuyén giao quyén s& hiru thi viéc mit mat, hong
hoc, thit thoat vén 1a khong thé tranh khoi. Nén viée quan 1y chit ch hang ton kho 1a
mot trong nhitng bién phap nang cao hi¢u qua sir dung tai san va dong vai tro quan
trong. Dé thuc hién tot hang t6n kho cong ty nén str dung cc bién phap nhu sau:

- Lap ké hoach cho hoat dong san xuét kinh doanh dya trén tinh hinh nhu cau cua
thi truong. Thuong xuyén kiém tra chat lugng hang ton kho va dic biét 1a phai quan
tam dén thoi han st dung vi ddc diém hang ton kho cia cong ty 1a thuc pham. Tranh
dé tinh trang hang t6n kho bi quéa date, vira thiét hai vé tai san vira mat cong thiéu hiy,
d6 di, tranh gay lang phi.

- Thudng xuyén theo ddi dién bién cta thi truong dé tir d6 c6 thé du doan chinh
xac lugng hang can dy trit trong kho 1a bao nhiéu. Pay 1a bién phap quan trong tranh
tinh trang gay thiéu hut hay thira mira hang ton kho khong can thiét, va dong thoi cling
1a dé tranh viéc ton dong vbn trong danh muc hang tén kho.

- Xay dung dinh muc tiéu hao nguyén vt liéu cho dimg diy chuyén san xuét san
phém. Nham kiém soat duoc mét cach toan dién vé chi phi, nang cao hi¢u qua str dung
tai san clia cong ty, tranh mat mat, lang phi trong qua trinh san xuét va dam bao duoc
chat luong cua san pham.

- Xac dinh & mirc ton kho nguyén vat lidu dé van c6 thé dam bao va duy tri duoc
hoat dong san xuit kinh doanh dién ra lién tuc, khong gay & dong vbn cho cong ty va
nguyén vat liéu ton kho van dam bao duogc thoi han st dung. Thong qua viéc xac dinh
r& danh muc cac loai vat tu hang héa, sb luong, va thoi gian cung cép.

- T6 chirc cong tic mua sim nguyén vt liéu: trén co s& nhu cau ké hoach, phong
mua hang sé tién hanh tim kiém, so sanh gia ca, chung loai, chét lugng nguyén vat li€u

clia cac nha cung cdp dé tir d6 quyét dinh lya chon nha cung cdp. Tuy nhién, trong qua
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trinh mua sim nguyén vt liéu ciing phai ting cuong quan 1y nham han ché mic thip
nhét c4c hién tuong tiéu cuc.

- Kiém ké, phan loai nguyén vat liéu: thuong xuyén cdp nhat thong tin vé kiém
ké, phan loai dé biét duoc loai ndo con thira, con thiéu, ap dung triét dé phwong phap
nhap trudc xuat trude, vi dic diém nguyén vat liéu 1 san phdm nong nghiép nén thoi
gian st dung 1a rat quan trong n6 anh hudng truc tiép dén chit lvong cua san pham.

Ning cao céng tic qudn Iy tai sin cé dinh

Viéc quan 1y tai san cb dinh 13 mot viéc lam hét sirc quan trong. Hang thang,
hang quy cong ty phai tién hanh t6 chirc cong tac kiém ké tai san cb dinh, phan loai tai
san c¢d dinh theo céc tiéu chi: tai san ¢ dinh dang dung, khong can dung, cho thanh 1y,
nhuong ban, cho thué, di muon... Pé tir 46 cong ty c6 thé dua ra quyét dinh phu hop
cho ting loai tai san cd dinh. Cac quyét dinh d6 co thé 1a quyét dinh thanh 1y, nhuong
ban nhiing tai san cd dinh c6 hidu qua st dung thap hodc khong can dung dé tranh tinh
trang & dong von, d& ton tién bao quan duy tu. Hodc 13 quyét dinh sira chira thay thay
thé mua moi tai san cd dinh khi cong ty dang c6 nhu cau st dung vé loai tai san cb
dinh do.

Khi dua tai san ¢ dinh vao st dung coéng ty nén lwa chon phuong phap khau hao
va muc khiu hao hop 1y 1am co sé cho viéc thu hdi vén kip thoi. Dé tir d6 tao diéu
kién cho cong ty tip trung von nhanh dé dau tu d6i méi cac tai san cd dinh.

Cdc bién phdp phong ngiva riii ro trong hoat dong sin xudt kinh doanh: Bat ky
hoat dong san xuat kinh doanh nao ciing phai ddi mat véi nhitng rii ro khong mong
mudn trong hoat dong san xuat kinh doanh, Vinamilk ciing khong phai 1a mot truong
hop ngoai 16 ma ciing phai sin sang d6i mat véi cac rii ro nay. Nhiing rai ro bat thuong
trong hoat dong san xuét kinh doanh nhu: nén kinh té lam phat, gia ca thi truong ting
1én... ma nhiéu khi nha quan 1y khong khong ludong hét duoc. Chinh vi vy ma dé han
ché thap nhét nhiing ton that c6 thé xay ra nhu bi tham hyt nguén von kinh doanh, cong
ty can c6 ngay ngudn bu dip du trit dam bao cho qua trinh hoat dong san xuat kinh

doanh dién ra lién tuc. Cu thé, cic bién phap ma cong ty co thé ap dung la:
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- Mua bao hiém hang hang dbi véi nhitng hang hoa dang di duong ciing nhu
hang hoéa nam trong kho.

- Trich 13p quy du phong tai chinh, quy ng phai thu khé doi, quy du phong giam
gia hang ban.

- Viéc cong ty tham gia bao hiém s& tao ra mot chd dwa vitng chic, mot tim 14
chan tin cay vé kinh té, giup cong ty c6 diéu kién vé tai chinh dé chdng d& cé hiéu qua
moi rii ro, t6n that bt ngd c6 thé xay ra ma khéng anh huéng nhiéu dén hoat dong san
xuat kinh doanh cta cong ty.

- Cudi ky, cong ty can kiém tra, ra soat, danh gia lai vat tu hang hoa, von béng
tién, d6i chiéu so sach ké toan dé xir Iy chénh léch.

4.2.4 Tiép tuc hoan thién cong tic ké toan tai chinh trong cong ty va thuc
hién tot viéc phan tich bao céo tai chinh

Cong ty can hoan thién cong tac ké toan, nang cao trinh do chuyén mon cua ké
toan, tham gia cua dy thao chuyén mén, kip thoi thay doi va tuan theo cac quy dinh
ciia Nha nudc va cac van ban huéng dan thuc hién, nham phuc vu tét cho cong tac
quan 1y. Bong thoi, hang nam 1ap ké hoach tai chinh, phan tich, du kién cac nhu cau vé
von, to chirc ngudn von cho hoat dong san xuét kinh doanh nham dat dwoc cac két qua,
muc tiéu nhat dinh, sau d6 danh gia mtc do thuc hién cac ké hoach d6. Ngoai ra con
phai thyc hién tét viéc phan tich tai chinh nham dé kip thoi phat hién nhitng van dé bat
cap, chua hop 1y dé tir d6 dua ra bién phéap khac phuyc.

Viéc 1ap ké hoach tai chinh, 1ap nhu cau vén, hay xay dung chinh sach huy dong
vén, du bao nhu cau va kha ning thi trudng s& duoc chinh xac hon, gian véi thuc tién
hon néu nhu cong tac nghién ctru, cong tac phan tich tinh hinh tai chinh dat duoc hiéu
qua tét.

- Hoan thién quy trinh phan tich: Xac dinh muc tiéu, pham vi phan tich rd rang dé
tir d6 cong tac tap hop s liéu, thu thap tai lidu lién quan mot cach day du va co hé
thng, dam bao thdng tin chinh xéac va kip thoi.

- Pao tao va phat trién ngudn nhan luc cho cdng tac quan tri tai chinh.

- Két hop tét cong tac hach toan ké toan, kiém toan noi bo vai phan tich béo céo

tai chinh trong quan tri tai chinh doanh nghiép.
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4.2.5. Kién nghi véi Céng ty C6 phin Sira Viét Nam (Vinamilk).

% Kién nghi vé cong tic qudn Iy

Nhin chung, bd may quan ly cia Cong ty da dap tng duoc yéu cau tinh giam gon
nhe dam bao dwgc su 1anh dao tap trung va thong nhat ctia Ban 1anh dao Cong ty tao ra
duoc hiéu qua cao. Can bo quan ly ¢ cac mat hoat dong, cac linh vuc cia cong ty
ngoai luc lwong can bo c6 trinh d6 chuy@n mén cao, c6 nhiéu kinh nghiém trong thoi
budi kinh té thi truong van con mot s chwa dap ing duoc yéu cau cua phat trién san
xuit kinh doanh. Do d6, dé c6 thé phat trién san xuat nhanh hon nita, Cong ty can phai
tang cudng kha ning to chire 1anh dao va quan Iy hon nira bang viéc chd trong dao tao
Mot doi ngli can bd quan 1y nang dong hon, linh hoat hon va c6 trinh d§ cao hon dé
dap tng nhu cau phat trién ngay nay. Mudn thuc hién duoc diéu do, Cong ty nén ap
dung cac giai phap sau:

Tha nhat: Cong ty phai chan chinh va sap xép lai bo may gian tiép, phuc vu trong
cong ty theo huéng tinh giam, gon nhe hon nita, giai quyét ché do cho sé can bo, nhan
vién c6 diéu kién va tham nién cong tic nhung khong dap mg duoc yéu cau vé sic
khoé va trinh d6 ning luc. Ban ldnh dao cong ty can kién quyét sang loc nhiing ngudi
khong du trinh d6, nang luc va pham chat déng thoi phai c6 ché do thuong phat phan
minh nham khuyét khich dong vién Kip thoi nhimg nguoi da hoan thanh tét nhiém vy.

Tha hai, Cong ty nén b sung mot luc luong can b khoa hoc ki thuat, nhan vién
tré va ¢ nhitng chinh sach dé thu hat ho. Ngoai ra, Cong ty ciing nén to chirc cac 16p
hoc ngan han vé phap luat va nhitng cai cach d6i méi ciia Nha nudc, dac biét 1a nhirng
chinh sach vé tién luong, tién thuong dé thuc hién quy ché dan cha trong cong ty.

% Kién nghi vé cong tc ké todn

Déi véi cong tac tai chinh trong doanh nghiép: Cong ty C6 phan Sira Viét Nam
(Vinamilk). can t6 chirc bo may ké toan hoat dong mot cach khoa hoc, céc bo phan
phdi hop chat ché véi nhau dam bao cung cap thong tin chinh xéc, kip thoi. Cong ty
nén thuc hién viec kiém tra, kiém toan noi b dinh ky. Biéu nay s& giup Cong ty phat
hién duoc nhirng sai s6t, nham Ian va cung cb né nép 1am viéc cua bo may ké toan

khoa hoc hon, gép phan nang cao tinh chinh xac cua sé liéu ké toan.
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Xay dung cac quy dinh trdch nhiém cua nhitng nguoi lién quan trong qué trinh
lap, cong bd thdng tin va phan tich thdng tin trén bao céo tai chinh.

Xay dung ché do dao tao can bo 1am cong tac phan tich bao céo tai chinh. Nang
cao trinh d6 chuyén moén cho nhirng nguoi lam céng tac phén tich 1a mot bién phap
giup cho cbng tac nay mang lai hiéu qua cao.

Trang bi co s& vét chat phuc vu cho cdng tac phan tich bao céo tai chinh, tng dung
cac thanh tuu khoa hoc Ky thuat dic biét 1a hé théng phan mém phan tich chuyén dung.

4.2.6. Kién nghi véi Chinh phi

Doanh nghiép chiu sy quan Iy vi moé caa Nha nudc, do d6 sy doi mai va hoan
thién cac céng cu quan ly caa Nha nudc c6 tac dong tich cuc dén qua trinh hoat dong
va phét trién caa doanh nghiép. Dé tao diéu kién cho cac doanh nghiép thuc hién tét
phan tich bdo céo tai chinh, vé phia Nha nudc can c6 nhiing thay doi trong co ché,
chinh sach nhu sau:

Hoan thién cac qui dinh vé ché do ké toan hién hanh. Ché do ké toan hién hanh
van con nhiéu han ché can b sung va hoan thién. Nhitng quy dinh con mang tinh ctng
nhic, d6 m& thip va chua dy doan duoc nhimg thay doi cia co ché quan ly kinh té
trong xu thé hoi nhap. Do vay Bo Tai chinh can nghién ciru d6i mai, hoan thién ché do
ké toan theo huéng mé, linh hoat tao diéu kién thuan loi cho céc doanh nghiép &p dung
phu hop vai tieng loai hinh doanh nghiép.

- Xay dung qui dinh vé viéc cong bo thong tin, dac biét 1a cac Cong ty Co phan.
Mic du cac van ban hién nay d quy dinh trach nhiém cong bé thong tin nhung cac
quy dinh nay chua dugc hoan thién. Can quy dinh rd cac bao céo can phai cong b,
nhitng chi tiéu mang tinh bat budc phai cé thoi gian bao céo dinh ky.

- Thong nhat quy dinh Kiém toan ddi véi tat ca cac doanh nghiép. Thyc hién diéu
nay chinh 14 tao sy cdng bang giita cac doanh nghiép, ting trach nhiém cua doanh
nghiép trong viéc 1ap va cung cap béo céo tai chinh.

- Ban hanh ché tai xu ly vi pham d6i véi cac don vi cé lién quan trong viéc cong
bd thong tin. Nha nudc can ban hanh cac ché tai xa phat ddi véi nhitg don vi cung

cap théng tin thiéu tin cay.
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PHU LUC 1

BANG 3.1: BANG PHAN TICH CO CAU TAI SAN CUA CONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI

DPOAN 2021 - 2023

Pon vi tinh: Pong

2021 2022 2023
2022/2021 2023/2022
Chi tiéu
s Ty o Ty s Ty
So tien So tien So tien Ty 1€ % Ty 1€ %
trong trong trong Chénh 1éch (+-) Chénh 1éch (+-)

1 2 3 4 5 6 7 8=4-2 9=8/2*100 10=6-4 11=10/4*100
A. TAI SAN NGAN HAN 36,109,910,649,785 | 67.71 | 31,560,382,174,201 65.10 | 35,935,879,621,477 68.22 | (4,549,528,475,584) (12.60) | 4,375,497,447,276 13.86
I. Tién va cac khoan twong

N 2,346,551,874,348 4.40 2,299,943,527,624
dwong tien 474 | 2,912,027,359,925 5.53 (46,608,346,724) (1.99) 612,083,832,301 26.61
II. Céc khodn dau tu tai chinh
, 21,025,735,779,475 | 39.42 | 17,414,055,328,683

ngan han 35.92 | 20,137,243,800,460 38.23 | (3,611,680,450,792) (17.18) | 2,723,188,471,777 15.64
III. Cac khoan phii thu ngin han | 5,822,028,742,791 10.92 6,100,402,870,854 12.58 | 6,529,705,184,034 12.40 278,374,128,063 4.78 429,302,313,180 7.04
IV. Hang ton kho 6,773,071,634,017 12.70 5,537,563,396,117 11.42 | 6,128,081,805,088 11.63 | (1,235,508,237,900) (18.24) 590,518,408,971 10.66
V. Tai san ngin han khéc 140,522,619,154 0.26 208,417,050,923 0.43 228,821,471,970 0.43 67,894,431,769 48.32 20,404,421,047 9.79
B - TAI SAN DAI HAN 17,222,492,788,434 | 32.29 | 16,922,282,062,019 34.90 | 16,737,491,482,983 31.78 (300,210,726,415) (1.74) | (184,790,579,036) (1.09)
I1. Tai san co dinh 12,706,598,557,849 | 23.83 | 11,903,207,642,940 24.55 | 12,689,652,377,511 24.09 (803,390,914,909) (6.32) 786,444,734,571 6.61
I1. Tai san dé dang dai han 1,139,023,695,910 0 1,805,129,940,386 3.72 936,923,649,898 1.78 666,106,244,476 0.00 | (868,206,290,488) (48.10)
II1. Tai san dai han khac 2,565,263,512,673 4.81 2,375,257,641,764 490 | 2,207,961,712,860 4.19 (190,005,870,909) (7.41) | (167,295,928,904) (7.04)
TONG CONG TAI SAN 53,332,403,438,219 100 48,482,664,236,220 100 52,673,371,104,460 | 100.00 | (4,849,739,201,999) (9.09) | 4,190,706,868,240 8.64




PHU LUC 2

BANG 3.2: BANG PHAN TiCH CO CAU NGUON VON CUA
CONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI POAN 2021 — 2023

Pon vi tinh: Pong

N . 2021 2022 2023 So sanh
NGUON VON — — —
So tién Ty trong So tién Ty trong So tién Ty trong 2022/2021 2023/2022
1 2 3 4 5 6 7 Chénhléch (+/-) | Ty 1é % | Chénhléch (+/-) | Chénh léch
C.NQ PHAI TRA 17,482,289,188,835 32.78 15,666,145,881,135 32.31 | 17,647,627,338,990 33.50 | (1,816,143,307,700) | (10.39) | 1,981,481,457,855 12.65
I. No ngén han 17,068,416,995,519 32.00 15,308,423,081,524 31.58 | 17,138,689,974,862 32.54 | (1,759,993,913,995) | (10.31) | 1,830,266,893,338 11.96
II. No dai han 413,872,193,316 0.78 357,722,799,611 0.74 598,937,364,128 1.14 (56,149,393,705) | (13.57) 241,214,564,517 67.43
D. VON CHU SO HU'U 35,850,114,249,384 67.22 32,816,518,355,085 67.69 | 35,025,743,765,470 66.50 | (3,033,595,894,299) (8.46) | 2,209,225,410,385 6.73
1. Vén chu s6 hitu 35,850,114,249,384 67.22 32,816,518,355,085 67.69 | 35,025,743,765,470 66.50 | (3,033,595,894,299) (8.46) | 2,209,225,410,385 6.73
TONG CONG NGUON VON | 53,332,403,438,219 100 48,482,664,236,220 100 | 52,673,371,104,460 100.00 | (4,849,739,201,999) (9.09) | 4,190,706,868,240 8.64




PHU LUC 3
BANG 3.3: BANG PHAN TiCH MOI QUAN HE GIUA TAI SAN VA NGUON VON
CUA CONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI POAN 2021 - 2023

Pon vi tinh: Pong

So sanh nam So sanh nam
Chi tiéu 2022/2021 2023/2022
2021 2022 2023
Chénh léch (+-) Ty trong | Chénh léch (+-) | Ty trong %
Heé s6 ng so véi Tai san 0.328 0.323 0.335 (0.01) (1.52) 0.01 3.72
He¢ s6 ng so véi Vén chu sé hiru 1.488 1.477 1.504 (0.01) (0.69) 0.03 1.79




PHU LUC 4

BANG 3.4: BANG PHAN TiCH CAC KHOAN PHAI THU
CUA CONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI POAN 2021 - 2023

Pon vi tinh: Pong

2021 2022 2023 S0 sanh
Chi tiéu 2022/2021 2023/2022
S6 tién S6 tién S6 tién Chénh léch (+-) | Ty18 % | Chénhléch (+-) | Ty & %

1 2 3 4 5=3-2 6=5/2*100 | 7=4-3 8=7/3*100
I. Phai thu Ngin han 5,822,028,742,791 | 6,100,402,870,854 | 6,529,705,184,034 | 278,374,128,063 4.78 | 429,302,313,180 7.04
1. Pha thu ngan han
cua khach hang 4,367,766,482,060 | 4,633,942,510,271 | 4,808,183,557,645 | 266,176,028,211 6.09 | 174,241,047,374 3.76
2.Tra trude cho nguoi
ban ngan han 655,822,646,219 | 589,439,884,812 | 655,619,313,409 | -66,382,761,407 -10.12 | 66,179,428,597 11.23
3.Phai thu ngan han khac 810,697,107,773 | 890,466,200,571 | 1,080,803,411,003 | 79,769,092,798 9.84 | 190,337,210,432 21.38
IT Khoan phai thu dai
han khac 16,695,104,495 38,422,722,715 16,131,990,975 | 21,727,618,220 130.14 | -22,290,731,740 -58.01




PHU LUC 5

BANG 3.5: BANG PHAN TiCH TiNH HINH
LUAN CHUYEN CAC KHOAN PHAI THU CUA CONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI POAN

2021 - 2023.
Pon vi tinh: Pong
2021 2022 2023 Sosanh
Chi tiéu 2021/2022 2023/2022
So tién So tién So tién Chénhléch (+-) | Ty1é % | Chénhléch (+-) | TyIé %

1 2 3 4 5=3-2 6=5/2*100 7=4-3 8=7/3*100
1.Doanh thu thuan 60,919,164,846,146 | 59,956,247,197,418 | 60,368,915,511,505 | -962,917,648,728 -1.58 | 412,668,314,087 0.69
2. Khodn phai thu dau ky 5,207,227,283,865 | 5,838,723,847,286 | 6,138,825,593,569 | 631,496,563,421 12.13 | 300,101,746,283 5.14
3. Khodn phai thu cudi ky 5,838,723,847,286 | 6,138,825,593,569 | 6,545,837,175,009 | 300,101,746,283 5.14 | 407,011,581,440 6.63
4. Khoan phai thu binh quan | 5,522,975,565,576 | 5,988,774,720,428 | 6,342,331,384,289 | 465,799,154,852 8.43 | 353,556,663,862 5.90
5.86 vong quay cac khoan
phai thu khach hang(1/4) 11.03 10.01 9.52 -1.02 -9.24 -0.49 -4.92
6.Thoi gian 1 vong quay
phai thu khach hang(360/5) 32.64 35.96 37.82 3.32 10.18 1.86 5.18




PHU LUC 6

BANG 3.6: BANG PHAN TiCH CAC KHOAN PHAI TRA CHO NGUOI BAN
CUA CONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI POAN 2021 - 2023

Pon vi tinh: Pong

So sanh
2021 2022 2023
Chi tiéu 2022/2021 2023/2022
S6 tién So tién So tién Chénh léch (+-) Ty 1é¢ % | Chénh lgch (+-) Ty 1& %
1 2 3 4 5=3-2 6=5/2*100 | 7=4-3 8=7/3*100
No Phai tra 17,482,289,188,835 | 15,666,145,881,135 | 17,647,627,338,990 | (1,816,143,307,700) (10.39) 1,981,481,457,855 12.65
I No¢ ngin han 17,068,416,995,519 | 15,308,423,081,524 | 17,138,689,974,862 | (1,759,993,913,995) (10.31) 1,830,266,893,338 11.96
1. Phai tra nguoi ban ngan han | 4,213,887,652,294 | 4,284,158,390,163 | 3,805,885,429,198 70,270,737,869 1.67 (478,272,960,965) (11.16)
2. Ngudi mua tra tién trude
, 66,036,392,886 161,708,567,120 164,712,782,108 95,672,174,234 144.88 3,004,214,988 1.86
ngan han
3. Thué va ca khoan
. 648,146,741,635 598,135,128,295 967,878,916,785 (50,011,613,340) (7.72) 369,743,788,490 61.82
phai ndp Nha nuéc
4. Phai tra nguoi lao dong 304,671,997,074 287,914,221,269 289,224,237,367 (16,757,775,805) (5.50) 1,310,016,098 0.46
5.Chi phi phai tra ngan
han ki 1,817,263,017,920 | 1,620,874,538,443 | 1,910,204,625,860 | (196,388,479,477) (10.81) 289,330,087,417 17.85
an khac
6.Doanh thu chua thuc hién 3,983,400,698 4,161,405,129 263,912,729 178,004,431 4.47 (3,897,492,400) (93.66)




7. phai tra ngén han khac 114,417,067,658 | 3,055,541,590,234 | 1,193,900,858,465 | 2,941,124522576 | 257053 | (1,861,640,731,769) |  (60.93)
8.Vay ngan han 9,382,354,118,118 | 4,867,129,839,103 | 8,217,757,172,267 | (4,515,224,279,015) |  (48.12) |  3,350,627,333,164 68.84
9.Dy phong phai tra ngan han 10,290,982,323 26,635,759,312 16,770,514,285 16,344,776,989 158.83 (9,865,245,027) | (37.04)
10. Quy khen thuong phuc loi 507,365,624,913 |  404,163,642,465 | 572,091,525,798 | (103,201,982,448) |  (20.34) 167,927,883,333 4155
II No dai han 413,872,193.316 |  357,722,799,611 |  508,937,364,128 |  (56,149,393,705) |  (13.57) 151,214,564,517 42.27
1. Phai tra dai han khac 21,900,931,811 3,711,780,002 1,063,378,252 |  (18,189,151,809) |  (83.05) (2,648,401,750) | (71.35)
2. Vay dai han 75,636,000,000 66,028,725,000 |  238,476,074,100 (9,607,275,000) | (12.70) 172,447,349,100 261.17
3. Thué thu nhap hoan li phai tra | 316,355,261,505 |  287,982,294,609 |  260,397,011,776 |  (28,372,966,896) (8.97) (18,584,382,833) (6.45)




PHU LUC 7

BANG 3.7: BANG PHAN TiCH TINH HINH LUAN CHUYEN CAC KHOAN PHAI TRA CHO NGUOI BAN CUA
CCONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI POAN 2021 - 2023

Pon vi tinh: Pong

2021 2022 2023 S0 sanh
Chi tiéu 2022/2021 2023/2022
S6 tién S6 tién S6 tién Chénh léch (+-) Ty 1é % | Chénh léch (+-) Ty 18 %

1 2 3 4 5=3-2 6=5/2*100 | 7=4-3 8=7/3*100
1.Gi4 von hang ban 34,640,863,353,839 | 36,059,015,690,711 35,824,183,896,095 | 1,418,152,336,872 4.09 | (234,831,794,616) (0.65)
2. Phai tra nguoi ban ngan han 4,213,887,652,294 | 4,284,158,390,163 3,805,885,429,198 70,270,737,869 1.67 | (478,272,960,965) (11.16)
3. Khoan phai thu nguoi ban 5,838,723,847,286  6,138,825,593,569 6,545,837,175,009 | 300,101,746,283 5.14 | 407,011,581,440 6.63
4. S6 dy binh quan phai
tra nguoi ban (2+3)/2 5,026,305,749,790 | 5,211,491,991,866 5,175,861,302,104 | 185,186,242,076 3.68 | (35,630,689,763) (0.68)
5.S6 vong quay cac
khoan phai tra cho nguoi ban
(Vong)1/4 6.89 6.92 6.92 0.03 0.39 0.00 0.03
6.Thoi gian 1 vong quay
phai tra nguoi ban (Ngay) 52.24 52.03 52.01 (0.21) (0.39) (0.02) (0.03)




PHU LUC 8

BANG 3.8: BANG PHAN TiCH KHA NANG THANH TOAN CUA

ONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI POAN 2021 - 2023.

Pon vi tinh: Pong

So sanh
2021 2022 2023
Chi tiéu 2022/2021 2023/2022
S6 tién S tién S6 tién Chénh léch (+-) Ty 1é % | Chénh léch (+-) Ty 18 %
1 2 3 4 5=3-2 6=5/2*100 7=4-3 8=7/3*100
1 TAI SAN NGAN HAN 36,109,910,649,785 | 31,560,382,174,201 | 35,935,879,621,477 | (4,549,528,475,584) (12.60) | 4,375,497,447,276 13.86
2. Tién va cac khoan tuong duong tién | 2,346,551,874,348 | 2,299,943,527,624 | 2,912,027,359,925 (46,608,346,724) (1.99) | 612,083,832,301 26.61
3. Hang ton kho 6,773,071,634,017 | 5,537,563,396,117 | 6,128,081,805,088 | (1,235,508,237,900) (18.24) | 590,518,408,971 10.66
4. TAI SAN DAI HAN 17,222,492,788,434 | 16,922,282,062,019 | 16,737,491,482,983 | (300,210,726,415) (1.74) | (184,790,579,036) (1.09)
5.No ngan han 17,068,416,995,519 | 15,308,423,081,524 | 17,138,689,974,862 | (1,759,993,913,995) (10.31) | 1,830,266,893,338 11.96
6.No dai han 413,872,193,316 357,722,799,611 598,937,364,128 (56,149,393,705) (13.57) | 241,214,564,517 67.43
7.Heé s6 kha ning thanh toan
, 212 2.06 2.10 (0.05) (2.55) 0.04 1.70
no ngan han 1/5
8. H¢ s kha ning thanh toan
1.69 3.32 1.74 1.63 96.45 (1.58) (47.61)
nhanh(1-2)/5
9. Hé s6 kha nang thanh toan tirc
0.14 0.15 0.17 0.01 9.28 0.02 13.09
thoi2/5




CUA CONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI POAN 2021 - 2023.

PHU LUC 9
BANG 3.9: BANG PHAN TiCH KET QUA KINH DOANH

Pon vi tinh: Pong

c 2021 2022 2023 2022/2021 2023/2022
hi tiéu — — —
STT So tien So tien So tien Chénh 1éch (+-) Ty 18(%) | Chénh léch(+-) Ty 1€ %
1 2 3 4 5=3-2 6=5/2*100 7=4-3 8=7/3*100
Doanh thu ban hang va cung
1 , 61,012,974,147,764 60,074,730,233,299 60,478,912,566,740 (938,243,914,465) (1.54) | 404,182,333,441 0.67
cap dich vu
2 Cac khoan giam trir doanh thu 92,909,301,618 118,483,025,881 109,997,055,235 25,573,724,263 27.53 (8,485,970,646) (7.16)
Doanh thu thudn vé ban hang
3 , 60,919,164,846,146 | 59,956,247,197,418 | 60,368,915,511,505 (962,917,648,728) (1.58) | 412,668,314,087 0.69
va cung cap dich vu
4 | Gia von hang ban 34,640,863,353,839 36,056,015,680,711 35,824,183,896,095 1,415,152,326,872 4.09 | (231,831,784,616) (0.64)
Loi nhuédn gop vé ban hang va
5 , 26,278,301,492,307 23,897,231,506,707 24,544,731,615,410 | (2,381,069,985,600) (9.06) | 647,500,108,703 2.71
cung cap dich vu
6 | Doanh thu hoat dong tai chinh 1,214,683,819,394 1,379,904,407,740 1,716,367,576,333 165,220,588,346 13.60 | 336,463,168,593 24.38
7 Chi phi tai chinh 202,338,232,232 617,537,182,995 503,122,771,214 415,198,950,763 205.20 | (114,414,411,781) (18.53)
8 - Trong d6: Chi phi 13i vay 88,799,090,663 166,039,091,744 354,094,837,255 77,240,001,081 86.98 | 188,055,745,511 113.26
9 | Chi phi ban hang 12,950,670,402,404 12,548,212,246,871 13,018,093,111,879 (402,458,155,533) (3.11) | 469,880,865,008 3.74
10 | Chi phi quan ly doanh nghiép 1,567,312,426,985 1,595,845,681,078 1,755,619,128,197 28,533,254,093 1.82 159,773,447,119 10.01
Loi nhuan thuan tir hoat dong
11 kinh doarth 12,727,619,820,191 10,491,064,827,100 10,903,632,881,807 | (2,236,554,993,091) (17.57) | 412,568,054,707 3.93
inh doan




12 | Thu nhap khac 422,823,192,290 289,021,799,127 353,408,891,551 (133,801,393,163) (31.64) 64,387,092,424 22.28
13 | Chi phi khac 228,207,525,562 284,551,949,482 289,142,381,872 56,344,423,920 24.69 4,590,432,390 1.61
14 | Két qua tir hoat dong khac 194,615,666,728 4,469,849,645 64,266,509,679 (190,145,817,083) (97.70) 59,796,660,034 1337.78
15 | Loi nhuén ke toan trudc thue 12,922,235,486,919 10,495,534,676,745 10,967,899,391,486 | (2,426,700,810,174) (18.78) | 472,364,714,741 4.50
Chi phi thué thu nhap doanh
16 2,320,981,674,175 1,956,248,296,285 1,948,363,404,628 (364,733,377,890) (15.71) (7,884,891,657) (0.40)
nghiép hién hanh
Loi nhuan sau thué thu nhap
17 10,632,535,972,478 8,577,575,319,708 9,019,354,165,051 | (2,054,960,652,770) (19.33) | 441,778,845,343 5.15

doanh nghiép




PHU LUC 10
BANG 3.10: BANG PHAN TiCH TY SUAT SINH LOI
CUA CONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI POAN 2021 - 2023.

Pon vi tinh: Pong

Pon 2021 2022 2023 2022/2021 2023/2022
STT Chi tiéu vi £ A £ LA £ LA A A . A A .
tinh So tién So tién So tién Chénh léch (+-) Ty 18(%) | Chénh léch(+-) Ty 1€ %
1 2 3 4 5 6=4-3 7=6/3*100 8=5-4 9=8/4*100
Doanh thu ban hang va .
, Pd 60,074,730,233,299 | 60,478,912,566,740
1 | cung cép dich vu U8 | 61,012,974,147,764 (938,243,914,465) (1.54) | 404,182,333,441 0.67
2 | Vén chu so hitu binh quan | Dong | 52,673,675,364,295 | 50,741,575,479,777 | 51,434,002,943,013 | (1,932,099,884,518) (3.67) | 692,427,463,236 1.36
3 | Tong tai san binh quan | Dong | 50,882,442,055,924 | 50,907,533,837,220 | 50,578,017,670,340 25,091,781,296 0.05 | (329,516,166,380) (0.65)
Téng loi nhuan ké toan .
o1 e Péng | 12,922,235,486,919 | 10,495,534,676,745 | 10,967,899,391,486
4 | trude thué ong (2,426,700,810,174) |  (18.78) | 472,364,714,741 4.50
Loi nhuén sau thué thu 5
S Péng | 10,632,535,972,478 | 8,577,575,319,708 | 9,019,354,165,051
5 | nhap doanh nghiép ong (2,054,960,652,770) |  (19.33) | 441,778,845,343 5.15
Ty suét sinh 10i cua
6 | Tai san ROA= 5/3 % 20.90 16.85 17.83 4.05) |  (19.37) 0.98 5.84
Ty suat sinh 161 cua
7 | Vén cha so hiru ROE=52 | % 20.19 16.90 17.54 (3.28) |  (16.26) 0.63 3.73
Ty suat sinh 10i ciia
8 | doanh thu ROS= 5/1 % 17.43 14.28 14.91 (3.15) |  (18.07) 0.64 4.45
Ty suat sinh 101 cta x
9 | vén kinh doanh ROI=4/3 | % 0.25 0.21 0.22 0.05) | (18.82) 0.01 5.18
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BANG 3.11: BANG PHAN TiCH HIEU QUA SU DUNG TAI SAN NGAN HAN CUA
CONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI POAN 2021 - 2023.

Pon vi tinh: Pong
2021 2022 2023 S0 sanh
Chi tiéu 2022/2021 2023/2022
So tién So tién So tién Chénh léch (+-) Ty 1é % | Chénh léch (+-) Ty 18 %

1 2 3 4 5=3-2 6=5/2*100 | 7=4-3 8=7/3*100
1. Doanh thu thuan 60,919,164,846,146 | 59,956,247,197,418 | 60,368,915,511,505 | (962,917,648,728) (1.58) 412,668,314,087 0.69
2. Loi nhuan sau thué. 10,632,535,972,478 8,577,575,319,708 9,019,354,165,051 | (2,054,960,652,770) (19.33) 441,778,845,343 5.15
3. Tai san ngan han dau ky 29,665,725,805,058 | 36,109,910,649,785 31,560,382,174,201 6,444,184,844,727 21.72 | (4,549,528,475,584) (12.60)
4. Tai san ngin han cudi ky 36,109,910,649,785 31,560,382,174,201 35,935,879,621,477 | (4,549,528,475,584) (12.60) | 4,375,497,447,276 13.86
5. Tai san ngin han binh quan 32,887,818,227,422 | 33,835,146,411,993 | 33,748,130,897,839 947,328,184,572 2.88 (87,015,514,154) (0.26)
6. S6 vong quay cua TSNH (1/5) 1.85 1.77 1.79 (0.08) (4.34) 0.02 0.95
7. Suc sinh 11 ciia TSNH (2/5) 0.32 0.25 0.27 (0.07) (21.59) 0.01 5.42
8. Thoi gian mdt vong quay
ctua TSNH 360/6 194.35 203.16 201.25 8.81 4.53 (1.91) (0.94)
9. Hé s6 dam nhiém cua
TSNH (5/1) 0.54 0.56 0.56 0.02 453 (0.01) (0.94)
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BANG 3.12: BANG PHAN TiCH HIEU QUA SU DUNG NGUON VON CUA
CONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI POAN 2021 - 2023.

Pon vi tinh: Pong

So séanh
2021 2022 2023
Chi tiéu 2022/2021 2023/2022
S6 tién S tién S tién Chénh léch (+-) Ty 1é % | Chénh léch (+-) Ty 18 %
1 2 3 4 5=3-2 6=5/2*100 | 7=4-3 8=7/3*100
1.Vén chu s6 hiru dau nim 33,647,122,229,822 | 35,850,114,249,384 | 32,816,518,355,085 | 2,202,992,019,562 6.55 | (3,033,595,894,299) (8.46)
2.Vén chu s6 hiru cudi nim 35,850,114,249,384 | 32,816,518,355,085 | 35,025,743,765,470 | (3,033,595,894,299) (8.46) | 2,209,225,410,385 6.73
3.Von chu s¢ hitu binh quan 34,748,618,239,603 | 34,333,316,302,235 | 33,921,131,060,278 | (415,301,937,369) (1.20) | (412,185,241,957) (1.20)
4.Loi nhuan sau thué 8,577,575,319,708 | 10,632,535,972,478 | 9,019,354,165,051 | 2,054,960,652,770 23.96 | (1,613,181,807,427) (15.17)
5.Doanh thu thuan 60,919,164,846,146 | 59,956,247,197,418 | 60,368,915,511,505 (962,917,648,728) (1.58) 412,668,314,087 0.69
6.Tai san binh quan 50,882,442,055,924 | 50,907,533,837,220 | 50,578,017,670,340 25,091,781,296 0.05 (329,516,166,880) (0.65)
7.Ty suét sinh 161 VCSH ROE 24.68 30.97 26.59 6.28 25.46 (4.38) (14.14)
8.Ty suat sinh 1i ctia
14.08 17.73 14.94 3.65 25.95 (2.79) (15.75)
doanh thu ROS
9.8 vong quay cua tai san SOA 119.73 117.77 119.36 (1.95) (1.63) 1.58 1.34
10.Hé so Tai san so voi VCSH AOE
1.46 1.48 1.49 0.02 1.26 0.01 0.56
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BANG 3.13: BANG PHAN TiCH HIEU QUA CHI PHI CUA
CONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI POAN 2021 - 2023.

Pon vi tinh: Pong

2021 2022 2023 Sosanh
Chi tiéu 2022/2021 2023/2022
S6 tién S6 tién S6 tién Chénh léch (+-) Ty 18 % | Chénh léch (+-) Ty 1é %

1 2 3 4 5=3-2 6=5/2*100 | 7=4-3 8=7/3*100
Loi nhuén thuan tir hoat dong
cinh doarh 12,727,619,820,191 | 10,491,064,827,100 | 10,903,632,881,807 (2236,554.093.001) 1757 112,568,054 707 503
Loi nhuan trudc thué 12,922,235,486,919 | 10,495,534,676,745 | 10,967,899,391,486 | (2,426,700,810,174) (18.78) 472,364,714,741 4.50
Loi nhudn gop 26,278,301,492,307 | 23,897,231,506,707 | 24,544,731,615,410 | (2,381,069,985,600) (9.06) 647,500,108,703 2.71
Gia vén hang ban 34,640,863,353,839 | 36,056,015,680,711 | 35,824,183,896,095 1,415,152,326,872 4.09 | (231,831,784,616) (0.64)
Chi phi quan 1y doanh nghiép 1,567,312,426,985 1,595,845,681,078 1,755,619,128,197 28,533,254,093 1.82 159,773,447,119 10.01
Chi phf tai chinh 202,338,232,232 617,537,182,995 503,122,771,214 415,198,950,763 205.20 | (114,414,411,781) (18.53)
Chi phi ban hang 12,950,670,402,404 | 12,548,212,246,871 | 13,018,093,111,879 (402,458,155,533) (3.11) 469,880,865,008 3.74
Téng chi phi 49,361,184,415,460 | 50,817,610,791,655 | 51,101,018,907,385 1,456,426,376,195 2.95 283,408,115,730 0.56
Ty suat sinh 10i cua gia von hang ban 75.86 66.28 68.51 (9.58) (12.63) 2.24 3.37
Ty suét sinh 10i cua chi phi ban hang 98.28 83.61 83.76 (14.67) (14.93) 0.15 0.18
Ty suét sinh 1i cua chi phi
quan 1y doanh nghiép 812.07 657.40 621.07 (154.67) (19.05) (36.33) (5.53)
Ty suét sinh 1i cua tong chi phi 26.18 20.65 21.46 (5.53) (21.11) 0.81 3.92
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BANG 3.14 : BANG PHAN TICH RUI RO TAI CHINH CUA
CONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI POAN 2021 - 2023.

Pon vi tinh: Pong

So sénh
2019 2020 2021
Chi tiéu 2020/2019 2021/2020
So tién So tién So tién Chénh léch (+-) Ty 1é % | Chénh léch (+-) Ty 18 %

1 2 3 4 5=3-2 6=5/2*100 | 7=4-3 8=7/3*100
1.Tai san binh quén 50,882,442,055,924 |  50,907,533,837,220 50,578,017,670,340 25,091,781,296 0.05 | (329,516,166,880) (0.65)
2.Von cht so hitu binh quén 34,748,618,239,603 |  33,921,131,060,278 | 25,289,008,835,172 | (827,487,179,326) (2.38) | (8,632,122,225,106) (25.45)
3.Loi nhuan trudc thué va lai

12,922,235,486,919 | 10,495,534,676,745 | 10,967,899,391,486 | (2,426,700,810,174) (18.78) 472,364,714,741 4.50

vay
4.Chi phi l&i vay 88,799,090,663 | 166,039,091,744 | 354,094,837,255 77,240,001,081 86.98 188,055,745,511 0.00
5.Téng ngudn von 53,332,403,438,219 |  48,482,664,236,220 52,673,371,104,460 | (4,849,739,201,999) (9.09) | 4,190,706,868,240 8.64
6.H¢ s6 ng so vai tai san (lan) 0.32 0.25 0.13 (0.07) (21.14) (0.12) (48.84)
7.H¢ s6 ng VCSH 0.65 0.70 0.48 0.05 7.38 (0.22) (31.38)
8.H¢ sb don bay tai chinh (lan) =1/2 1.46 1.50 2.00 0.04 2.49 0.50 33.27
9.D6 16n don bay tai chinh (lan) =3/(3 -
2 1.01 1.02 1.03 0.0092 0.91 0.0173 1.70
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BANG 3.15: BANG SO SANH VOI CAC CONG TY CUNG NGANH KHAC
CUA CONG TY CO PHAN SUA VIET NAM (VINAMILK) GIAI POAN 2021 - 2023.

Pon vi tinh: Pong

So sanh giira cong ty Co phan Sira Viét Nam (Vinamilk) véi

Cong ty Co Cong ty Co phan | Coéng ty C6 phan R P R % -
o R X o R Cong ty Co phan Sira Ha Cong ty Co phan Giong bo
Chi tiéu phan Sira Ha Giong bo Stra Sira Viét Nam
i ] Noi Sira Mgc Chau
Noi Moc Chau (Vinamilk)
+/- % +/- %
1. Doanh thu thuan ban hang | 704,055,662,900 | 3,137,467,591,015 | 60,368,915,511,505 | 59,664,859,848,605 | 98.83 | 57,231,447,920,490 94.80
2. Gia von hang ban 579,189,441,599 | 2,126,805,252,715 | 35,824,183,896,095 | 35,244,994,454,496 | 98.38 | 33,697,378,643,380 94.06
3. Loi nhuén gop vé ban
hang 119,619,878,645 | 1,008,617,892,690 | 24,544,731,615,410 | 24,425,111,736,765 | 99.51 | 23,536,113,722,720 95.89
4. Loi nhuén sau thué 33,636,967,464 | 374,417,493,679 | 9,019,354,165,051 8,985,717,197,587 | 99.63 | 8,644,936,671,372 95.85
5.V6n chu so hiru binh quan | 446,091,756,961 | 2,327,254,927,918 | 35,025,743,765,470 | 34,579,652,008,509 | 98.73 | 32,698,488,837,552 93.36
6. Tong tai san binh quan 683,303,939,784 | 2,606,062,838,090 | 52,673,371,104,460 | 51,990,067,164,676 | 98.70 | 50,067,308,266,370 95.05
7. Ty 18 giita gi4 von hang
ban so voi doanh thu thuan 0.82 0.68 0.59 (0.23) | (38.63) (0.08) (14.23)
(2/1)
8. Ty sut sinh 10i cua doanh
0.05 0.12 0.15 0.10 | 68.02 0.03 20.12

thu (ROS) (4/1)




9. Ty suat sinh 101 cta tai san
0.05 0.14 0.17 0.12 | 71.25 0.03 16.10
(ROA)(4/6)
10. Ty suat sinh 101 cua von
N 0.08 0.16 0.26 0.18 | 70.72 0.10 37.52
chu s¢ hiru ROE (4/5)




