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CHUONG I: SO LUOC VE CONG TY

1.1 Gidi thiéu chung:

Conglty CO phan Stra Viét Nam (Vinamilk) dugc thanh Iép trén co

sO %Jyé't inh s6 155/2003QD-BCN ngay 01/10/2003 clla B6 Céng

nghlem/eaﬂp chuyen Doanh nghiép Nha nudc Cong ty Sta Viét

Nam th anh Cn%y C0 phan S(ra Viét Nam. Gidy Chiing nhan
h/Cong ty sO 4103001932 do Sé Ké hoach va

tu TP ‘lv' higMinh cap ngay 20/11/2003. Trudc ngay

b

on diéu |é dang ky hién nay (dau nam 2010) cua
ty dong- Tén day du: Cong ty C6 phan Sira

am
. Tén viét tat:|

IN/ﬂ\MILK

. VINAMILK
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1.2 lich st hinh thanh o W
1976 : Tién than la Céng ty Sira|'Café Mren., m tru
Luong Thuc, véi 6 don vi truc thuoc la ‘may sU
stta Truong Tho, Nha may stra Dielac, Nha mayi Café
Bich Chi va Lubico. Wi 30 5
1978 : Coéng ty duoc chuyén cho B6 Cong Nghlep *,
Cong ty duoc doi tén thanh Xi Nghlep Lién hop Sua -"7’
1988 : Lan dau tién giéi thiéu san pham stra bot va ot 0
tai Viét Nam.

1991 : Lan dau tién gidi thiéu san pham sira Lp-l
truong Viét Nam. 9.
2003 : Chinh thtrc chuyén déi thanh Cong ty ¢ phan vao thang 1 :
2003 va doi tén thanh Coéng ty C6 phan Sira Viét Nam cho phu hdp le 1inh ¢
thuc hoat ddng cua Céng ty. A .f; -.
2004 : Mua thau tém Codng ty C6 phan sita Sai Gon. Tang von diéu Ié cua
Cong ty Ién 1,590 ty dong.

2006% Vinamilk niém yét trén thi truong chiing khoan Thanh pho Ho Chi
Minh vao ngay 19 thang 01 ndm 2006, khi d6 vén ctia Téng Cong ty ﬁu tu
va Kinh dg\anh Voén Nha nuéc cé ty 1é nam giir 1a 50.01% von diéu lé cua
Cong ty.

2007 : Mua c6 phan chi phdi 55% ctia Coéng ty sita Lam Son vao thang 9
nam 2007, c6 tru sé tai Khu c6ng nghiép Lé Mdn, Tinh Thanh Héa.

Hién nay: M& rong ra thi truoéng quoc té va rong khap trén ca nudc.
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1.3 Hoat dong cua cong ty:
Nganh, nghé kinh doanh va cac san pl
xuat va kinh doanh sita hop, sira bot; bi
banh su’a tU'O’I sua dau nanh f f

bat dong san; kinh doanh kho bai, ben bat; k| ,
van tai bang o t6, boc xép hang héa; san y
ruou, bia, dd uéng, thuc pham ché blen € uo
rang - xay - phin - hoa tan; va san xuat, Kinh doa |
s nganh nghé khac theo pham vi cha phep cuap 'p

-188 ,4

Co cdu té chic va hoat dong cua Cong ty: 184-1
Nguyén Binh Chiéu, Phudng 6, Quan 3, TP. H6 Chi Minh,
Viét Nam. Cong ty c6 8 nha may siia, trong d6 c6 3 nha '
may va 1 xi nghiép kho van tai Tp.HCM cung 5 nha may
dat tai cac tinh nhu: Pong Nai, Can Tho, Quy Nhon, = ¢/
Nghé An, Ha NOi.



[ cTY cO PHAN SUA VINAMILK

Van phong Cong ty
|

Chi nhanh HA NOI | Chi nhanh BA Nﬁﬂﬁl Chi nhanh CAN Tﬂ
I | I




Giay phép ding Ky kinh | S6 0300588569 ngay 12 thang 10 nam 2009 do S6 Ké hoach va Pau tu

Ong Dominic Scriven

Ong Lé Anh Minh

doanh TP. H6 Chi Minh cap.
HOi dong Quan tri Ba Mai Kiéu Lién Chu tich
Ong Hoang Nguyén Hoc Thanh vién
Ba Ngo6 Thi Thu Trang Thanh vién
Ong Wang Eng Chin Thanh vién

Thanh vién (tu chuc vao ngay
27thang3 nam 2010)

Thanh vién (duoc bé nhiém vao
ngay 27 thang 3 nam 2010)

ABa Mai Kiéu Lién
Ba Nguyén Thi Thanh Hoa

Ba Nguyén Thi Nhu Hang
Ba Ngc‘)y\i Thu Trang
Ong Tran Minh Van

ng Nguyén Qudc Khanh

Téng Giam déc

Giam doéc Piéu hanh

Chuéi Cung tng

Giam déc Piéu hanh Phat trién
Ving Nguyén liéu

Giam doc Piéu hanh Tai chinh

Giam déc Piéu hanh Du an

Quyén Giam déc Piéu hanh San
xuat va Phat trién San pham

Quyén Giam déc Piéu hanh

Marketing

Quyén Giam déc Piéu hanh

Kinh doanh

Téng Giam doc




I y dé phan tich hoat dong tai chmh trong cac
'ch Ag la cac bao céo tai chinh,bao gom:
ang can-d é toan : la bang bao cao tai chinh mé ta tinh
tal cl mh cuate anhmghlep tai mot thoi diém nhat dinh nao
" NG gom duoc thanh 1&p tu 2 phan: tai san va nguén von.
4 L Baag / cdo et gua \boat déng kinh doanh: 1a mot bao cao tai
- chint g ho // han anh mot cach tdng quat tinh hinh va két qua
. kinh do nh trong. 2nién do ké toan, dudi hinh thtic tién té. Noi
qun bac 3 \ao ket qua hoat déng kinh doanh c6 thé thay doi
-fnhu‘ [ hé an anh 4 ndi dung co ban: doanh thu, gia von hang
3 baﬁ hi phi ban @iang va chi phi quan Iy, l4i, 16.
' 340 cao n@aNlliu (bao cao luu chuyén tién té): cung cap cac
thong tin vé cac hdat déng lién quan dén tién cua céng ty nhu: loi
nhuan tu cac hoat dong tai chinh, dau tu ..
Bao cao von co phan (dung cho cong ty co phan): cung cap

cac thong tin vé cé dong, co phiéu.

N\




2.2. MOt s van dé co ban vé phan tich tai chinh.

2.2.1. Khai niém phan tich tai chinh: s

Phan tich tai chinh la mot tap hop cac khai niém, phuong phap, cong

cu theo mot hé thong nhat dinh cho phép thu thép va xu ly cac théng tin

ké toan ciling nhu cac thong tin khac trong quan ly doanh nghiép, gitip nha
&n soat tinh hinh kinh doanh cua doanh nghlep, hang cao hiéu

2strd ung von ciing nhu du doan trudc nhitng rui ro cé6 thé xay ra trong
pgdaildé dua cac quyét dinh xt ly phu hop tuy theo muc dich theo duéi.
2.3.2. Pham vi nghién ctu:

Pham vi nghlen cuu chu yéu la 4 ndi dung tai chinh: nhém chi s6
sinh 10i, nhdm chi sd kha ga%hg thanh toan, nhém chi sé danh gia kha nang
quan ly tai san, nhém chi s6 Eo phleu nhiing noi dung c6 lién quan dén
quan tri tai chinh, baa cao tai chinh cua céng ty co phan Vinamilk qua hai
nam 2008 2009, ngoai e con dua ra nhu’ng g|a| phap de phat tri€n, cai

chinh, phan.tl’ch tai chinh cong ty.
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3.1.1. Phan tich két qua kinh d ,,. ﬁ >
Trong bOi canh nén kinh té€ lam g
dbng trong nam 2008 do lam phat E Jng

gidi thi Vinamilk da gdp rat nhiéu kho kh"H : :' 2

Ll

thi€ép cUa nha nudc dua ra cac goi ki d
dinh tr& 1ai va vinamilk da dat dugc doanh thu
th€ nhu sau: *
Chi tiéu 2009(tr.
2008(tr.d)
Doanh thu 8.380.563 10.820.142
Chi phi 7.131.865 8.444.075
ﬂnhuén 1.248.698 2.376.067

™
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12000000

10000000 -

8000000

6000000

4000000 -

2000000

10820142

838056

8444075
713186

2376067

@ 2008(tr.d)
B 2009(tr.d)

124869l

Doanh thu

Chi phi

Lgi nhuan

Doanh thu cua nam 2009 dat 10820142 tr.d tang 29, !% SO ' ‘111
2008, day la muc tang trudng kha cao, chi phl narri 200 e 11l
8444075 tr.d tang 18,4 % so v4Gi nam 2008, muc tang chi phi '
vua phai. Va bat ngo nhat la loi nhuan nam 2009 dat 237 |
. ting 90,2% so v&i ndm 2008, day la muc tdng réat cao. m |
+thanh cong nhu vay la nho su can thiép kip thoi cla chm v

s

u’ doan két, phan dau cua tap thé Vinamilk.
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Sng tai san cla nam 2007 dat
,67% sC 3"\0 ndm 2006 vOi 3600533 tr.d. Nhung sang
d@g cUa nén kinh té thé gidi cong ty da gap nhiéu

2

cUa cong ty hau nhu‘ khong thay 601 nhleu S0 vOi

Nam 2009 | Tang giam %

100% 8482036 |42,15%

121,33% | 1808931 |56,69%

|1 7826% | 6637739 |39,39%

35366 -30.12%




Két cau tai sdn nAm 2008

Két cau tai sdn Nam 2009

O Tai san O Tai san
cd dinh, cO dinh,
32.46% 29.77%

B Taisan

luu B Taisan
dong, luu
doéng,
70.23%

' “cudng nhiéu haon vé tai san luu dong cla
” .'085. Vé mat gia tri thi tai sadn c6 dinh cla nam
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On vOn.
, két cdu ngudn von cla cong ty ciing gap
ién nhu sau:

(N 1%s 2&{08 . % 2009
g | .| Nam 2008 Nam 2009 | Tang gidm %

| ngu \ 100%
g [ . |5966959 8482036 | 42,15%
$ 13 19,35% | 1154432  |21,33% [1808931 |56,69%
"‘*;" o | 8% |4761913 78,26% | 6637739 |39,39%

7N ' Y

| Lgi ich ¢ don 5% 0,41%

| thiu sO 50614 35366
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K&t cau ngudn von nam 2008

O Lgi ich c6
dong .
thiéu sé, O Ng phai
0.85% tra

19,35%

von
79,8%

K&t cdu ngdn von nam 2009
m Lgiichcé
dong thiéu
$6, 0.41%

O Nog phai
trd, 21.33%

B Nguon von,
78.26%
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3.2, Cac nhom 'ty sé tai chinh:
3. g.z Nhém ty sé kha ndng sinh 10i:
—koinhuan bién (MP)
9 La ty s6 do luong sé 13i rong co trong moét dong doanh thu thu duoc.
" Ty sé nay néi lén tidc déng cua doanh thu dén loi nhuén, néu nhu ty
Qx S0 nay cao thi mét déng doanh thu tao ra nhiéu loi nhuén va nguoc
lai. Hay néi cach khac mét déng doanh thu trong dé c6 bao nhiéu Iai
cho cé déng, déng thoi chimng minh duoc & ky nao kiém soét chi phi
co hiéu qua.
Muc tiéu cua nha dau tu véi mét doéng doanh thu thi 1di rong hién tai
a tuong lai phai nhiéu hon ky trudc do, loi nhuén bién ting qua céc
LZ}‘/ thi cang tét. \ ¢
L&i rong cua cé déng dai ching /

Doanh thu




Bdng phan tich chi s6 10i nhudn bién:

Don vi tinh:
triéu g -
Nam 2009 Nam 2008 Cheénh ?_,'
Chi tiéu o
Lai rong 2,376,067 1,248,698 90.28%
Doanh thu | 10,613,771 8,208,982 29.29%:8N
thuan *
L.0i nhudn bién | 22.39% 15.21% 4 “f‘,,
Do thi chi s6 101 nhu&n bién: i i&
12000000 25.00%
10000000 - ‘< 1 20.00%
8000000 -+ ¥
| + 15.00% | mmmmm L3&i rong
¥ 6000000 + — Doanh thu thuan
: + 10.00% | === LQi nhuan bién
4000000 +
2000000 | L T >-00%
0 J 0.00%

Nam 2009 Nam 2008

W AV




§é’c sinh 10i co' s6 BEP:
La ty sO do ludng giCra loi nhuan trudce ai vay va thue tren to g
san cla doanh nghiép. Hay néi cach khac mot dong ve
duagc bao nH'leu dong Ia| trudc thue P

ky hfen tai va tuong lai pha| nhiéu hon céc ky trudc do, suc Smh 10i co
sd téng qua céc ky cang tét. Vs

lgi nhuan thuan trudc Iéi%y va thué
BEP—= =

TOng tai san

Bang phan tich sUc sinh 10i c0O s0:

[0

trié
Chi tiéu (7 2
Loi nhudn thuan trudc lai
vay va thué _
T6ng tai sdn ¥ 8482036 \\ A
Suc sinh 10i cO' s& 30.6% N

s



9000000 35.00%

8000000 T ‘L\ | 3000%

7000000 |- \ﬁ
+ 25.00% | mmmm LOi nhuan thuan
6000000 trug ¢ Iai vay A thué
5000000 | 1 20-00% | — 16ng tai san
4000000 | 1 15.00%
3000000 - —a— SUc sinh |01 co sé
1 10.00%
2000000 |-
1000000 | . J- 5.00%
0 | 0.00%

Nam 2009 Nam 2008

Nam 2009 suc sinh 16i co sd la 30.60/;,‘dié‘u yie6 nghiagla
me“)t dbng tai san bo ra sé dem lai 30.6 dong lgi nk Nam /
2008 mo6t dong tai san bod ra mang lai 22.04 dong I | nhuan/
,- N&am 2009 chi s6 suc sinh I6i co s6 tang 8. 0%0 so voi\gam
- 2008. Nguyen nhan Ia do Igi nhuén thuag |

_ doz nh ta aQ va toc do tang clad /sf:"'“

M 2009 tao "ran ié
009 cong ty ho




oo 'pflan tich ty sh@NGntaicEaRn tai san:

Pon vi tinh:

Nam 2009

Nam 2008 | Chénh 1éch (%)

1248698 90.28%

g cla c6 dong dai chiing | 2376067

J 8482036 5966959 42.15%
A _-I)g_gs'uét sinh 10i trén tai san 28.01% 20.93% 7.08%
9000000 30.00%
8000000 -+
+ 25.00%
7000000 | \
o = L &i rong cla c6 dong
6000000 + + 20.00% dai chiing
5000000 -+ o .2
1 15.00% 1 Tong tai san
4000000 +
3000000 1 10.00% | —&— Ty suét sinh 13i trén
' tai san
2000000 -+
+ 5.00%
1000000 .
0 - | 0.00%
Nam 2009 Nam 2008 J
B




Qua’bang phan tich va bi€u do6 cho thay c(r 100 dong tai sdn nam 2009
s€ tao ra 28.01 dong 10i nhudn rong, mOt dong tai sdn bé ra nim 2008 tao ra
duogc 20.93 dong 10i nhuan rong, tUc ting 7.08 dOng.

Vay mOt dong tai san bo ra nam 2009 tao ra nhiéu dong 1¢i nhuan hon

nam 2008, chUng t0a cong ty nam 2009 1am an c6 hiéu qua hon nim 2008.
Ty\sudt sinh 16i trén v6n 8 phan ROE (RETUR OF EQUITY)

13i rong cf’a cO® dong dai ching

,, phan dai ching
S
N&m 2009 | Nam 2008 | Chénh 1éch (%)
=
6n 67 _{1248698 | 90.28%
1752757 | 100.4%

71.24%

-3.59%




4000000 72.00%

3500000 + 1 71.00%
3 3000000 + 70.00% | mmmm L&i rong cla c6 doéng
| 2500000 + . dai ching
2000000 - 1 69-00% | —v6ncs phan dai
| 68.00% chting
1500000 —a— Ty suat sinh I3 trén
1000000 L + 67.00% vdn cd phan
500000 | 1 66.00%
0 1 65.00%

Nam 2009 Nam 2008

08 tao ra nhiéu loi nhuan
ng tang cham hon toc do

L




8.kha ndng thanh todn:

Ua doanh nghiép (QR)
Tién + cac khoan

u o

No ngan han

009 | Nam 2008 | Chénh l€ch (%)

1054768 985039 17.23%

]
115526 972502 59.66%
75% 101% -26%
~ | 1800000 120%
1600000 |
1 100%
1400000 |
1200000 -+ | goo, | mmmmTiEn mat + Khoan
0 phai thu
1000000 | g0y | == No ngan han
800000 |
600000 - | 40% —a— Kha nang thanh toan
0 nhanh
400000 |
1 20%
200000 |
0 0%

Nam 2009 Nam 2008

p 01
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Nam 2009 Doanh nghiép c6 kha nang trd ng ngan han bang tai san
c6 tinh thanh khodn cao thé’p hon nam 2008. Ly do la lugng tién mat
va cac khoan pha| thu cua nam 2009 cao hon nam20083 nhu‘ng tong
no ngan han cla nAm2009 ciing tang lén rat nhiéu; Ta co thé thay
rang doanh nghiép dang tan dung ng dé€ mé rong hoat déng san

xuat kinh doanh, tuy nhién cting can phai co6 bién phap qu \Iy no tot

haon. ¢
Tai san luu dong €

CR = L\ o T4 ¥

NGO ngan han \& —~ o, 5 ¢ -f,,\,
- ./ o L ‘ A
Chi tiéu | Nam2009" | Ném 2008™ Chenh 1€ch/(%)" |
Taisdn [Uuddng  « - |5069157 _\ 3187605 |59. 03, ‘ [ \
NO ngdn han | 1552606 ;‘2502 D 66%\‘ T v
Kha nfng thanh toan hién B,

P

'

e o
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Nam 2009 kha nang thanh toan no ngan han bang tai san luu dong
cla DEan%ng iép so v4i nam 2008 la tuong doi bang nhau. No
ngamhan cUa nam 2009 tang nhiéu hon so véi nam 2008 nhung tai
san lu %oﬁg cla doanh nghiép ciing tang dong thoi giup doanh
ié uoc khd nang trd ng ngan han bang vGi nam 2008.
f‘anh nghiép dang hoat dong san xuat kinh doanh

AP
A
6000000 350%
A A
5000000 + 300%
4000000 |- + 250% | g Tai san luu dong

+ 200% .
3000000 -+ —3 Ng ngan han

+ 150%
—a— Kha nang thanh toan

2000000 n
- 100% hién

1000000 + 1 c09

i 0%
Nam 2008

0 -

Nam 2009




Ti s6 no'trén von:

Téng ng _ TD m |

-r-\?

D/A=
Tong von TA
Chi tiéu Nam 2009 Nam 2008"
TOng no 1774001 1178527 S
T6ng vOn 8482036 5966959 ¥
Ti s& nQ trén vOn | 21% 18.75%
9000000 22%
8000000 K 1 2104
7000000 | 21% |mmmT6ng ng
| 6000000 | ™ o
Q__ 5000000 + | 209, | TOngvon
4000000 + i
%4 | 3000000 ¢ | 9%, Tiss no trén
| 2000000 + T 19% von
1000000 J T 18%
0 | . 18%
Nam 2009 N&m 2008
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Nhan xét:
Nam 2008 cUr 1 dong von cUa cor r/ C
N&m 2009 c 1 déng vén clia cong ty tor
Chuing té nam 2008 cong ty ng cao ,'
ké toan ta biét dugc co cau cac nguon von du e‘ of
qué trinh san xuat kinh doanh cua cong ty K/lrj imilk @
chinh cao. /

Ty sé no trén vén chu sé hitu:
voén chu sé hitu

D/E =
vén vay dai han /
Chi titu Nam 2009 | Nam 2008 cﬂenh
VOn vay dai han 104455 52418
V6n chdl s3 hitu 6637739 4761913
' \|Ty s6 ng trén vOn chl sG|1.57% 1.1%
1t htru




—_———— —_—

7000000 1.80%
6000000 | ( 1 1.60%
1 1.40%
5000000 = | 1 500, VOGN vay dai
' han
4000000 - 1 1.00% | ——vén chisé
3000000 | -+ 0.80% huru
| o —a— Ty sO ng trén
2000000 + 0.60% von chud sé hlru
1 0.40%
1000000 | 1 6.900%
= 0.00%
N&m 200%Nim 2008

Nam 2009 clr 1 dong von chu sé hitu trong dé c6 0,0157 dong no

| vay dai hanw ,f,
3 Ching to n‘am 2009 vOn chu sé hitu tang, no cdng ty tang S0 vol
~ nam 2008. :_X
o g



SO lan thanh toan lii vay:

Loi nhudn thuan EBIT
TIE =
“‘g Lai vay I
Chi tiéu N&am 2009 | Nam 2008 | Chénh léch %
2595399 1315090 97.36%
6655 26971 -75.33%
390 lan 48.8 1an 341.2 1an
3000000 450
1 400
|| 2900000 % | 350 |—=Lginhuan
&i thudn
2000000 | 1 300
=1 Lai vay
N | 250
| 1500000 +
1 200
1000000 | 1 150 o
—m— So6 lan thanh
\. 1 100 toan lai vay
500000 |
1 50
0 0

Nam 2009 Nam 2008




Nhan xét: Qua két qua trén chung ta co thé
a nang thanh toan lai vay cua cong ty

50 lan thanh toan Iai vay nam 2009 la 390 (lan)
. S¢ao hon rat nhiéu so vGi nam 2008 1a 48.8(1an),
cho thay nam 2009 cong ty hoat ddng kinh doanh
hlemqua hon nam 2008, vdi doanh thu tang gap 2
an, va chi ph| |di vay giam tir 26971 (triéu dong)
nam 2008 xudng con 6655 (triéu dong) nam 20009.

\ 2.2.3 Chi sé kha ndng quan ly tai san:

__ Vong quay hang tén kho:

A ~ Po luong mUc luu chuy€n hang héa dudi hinh
~ thUc tOn kho trong mOt ndm. Vong quay hang tOn kho
cao trong doanh nghi€p ban hang nhanh, c6 nghia thoi
gian tOn kho thap chUng té doanh nghiép ban hang
cham hang ton kho nhiéu.

chi phihang ton kho Sc

gia tri hang tén kho  A4s




Bang phan tich vong quay hang ton kho cua doanh nghiép:

bon vi tinh:,
Ch tidu N&AY 2009 N&m 2008 | Chénh 1&ch

Chi phi hang t6n kho | 6735062 5610969 20.03%

' 1311765 1775342 -26.11%

513% 316% 197%
8000000 6 g
Ta thay vong quay hang
7000000 ¢ L5 T ton kho nAm 2009 cao hon
6000000 | e 9| nhiéu so v&i ndm 2008
,4 4 2 ~

5000000 | ==Giatihangton | CNUNG tO nam 2009
4000000 | . kho Vinamilk ban hang nhanh,
it c6 hang ton kho. Tuy
3000000 | ) nhién khi nhu cau thi
2000000 | Vong quay truong slra tang dot bién

hang ton kho hi d h hié Khé
1000000 | 1 : . 'SR o
Withe dap ung mot cach

0 * 0 nhanh chong.
N3m 2009 Nam 2008




2 2 ’K =
Vong quay cac khoan-phai thu - ky thu no' ban chiu RT:
Do 1udng murc thu ti€n nhanh hay cham khi s&f dung phuong thUc ban hang

o A\

tin dung (tin %g thi'Ong mai). Vong quay nay con noi lén mot nam doanh

c6 bao hhiéu 1an di doi ng. C6 mOt s6 quan di€m cho ra ching cling
chu ky san xuat kinh doanh.

Khoan phai thu

DSO = X 360
Doanh thu
¥ 475+ 646,385
Nam 2008: DSO. .= —x 360 = 27,72 ngay/vong ' .
R 8,380,563 S
|V
360 360 \ [~
RT = T 12,99 vong wh'\
L, T 8,822+728 W (&
-Nam 2009: DSO, = - x 360 = 24,48 ngay/von Yy,
e & S5 250,147 M e
% 360 )
= = 14,71 vong

24,48




’Tuong/w ta thay vong quay cac khoan phai thu nam 2009 cling cao hon
so v&i nam 2008, cho thay cong ty thu hoi ng nam 2009 tot hdn nat
2008. Trong nam 2009 cong ty it bi chiém dung von hOn

Vong quay tai san cO dinh:

B(’lljdng mUc vOn can thiét pha1 dau tu vao tai san cO dinh d;
mOt d(fng doanh thu. Khi tai sdn c0 dinh khong do6i Vong quay tOng tai san co\w
dinh giam, tUc 1a doanh nghi€p dang giam doanh thu d/md rOng san xuat.

tong doanh thu

CAF = tai san co dinh AF :
Chi tiéu
TOng doanh thu

Tai san cO dinh

Vong quay tai san cO dinh




Ta thdy nam 2008 d€ cb
duoc 1 dong doanh thu
Vinamilk can dau tu vao tai
san co dinh 1a 4,327 déng va
nam 2009 thap hon la 4,285.
Cho thay nam 2009 cong ty
dang dau tu ma rong quy mo
san xuat.
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10000000 -
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L 4.29
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mmm T6ng doanh thu
= Tai san co dinh

Vong quay tai
san co dinh




Vong quay téng vén: R
DAy la chi tiéu t6ng hgp phdn anh vOn cla doanh nghiép trong ky quay

‘nghiép.

5-.

2 o 2 e 2 2 h.’l.' =t
bao nhiéu vong. Qua do, danh gia dugc kha nang su' dung tai san cua. I
tong doanh thu
B
tong tal san
Ch tiéu Nam 2009 dm 2008 h 1éch
TGOng doanh thu 10820142 %
TGng tai san 8482036 66 42.15%,
| Vong quay tai sén c6 dinh 1.276 1.404 -0.128f ¥ A
| 12000000 1.45 13 '
10000000 - |14 " ases
8000000 1 Tong doanh thu f g
1135 o
6000000 | = Tong tai san
113 : N
4000000 - vong quay ta
san c06 dinh
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f Th’gy nam 2008 von cua doanh nghiép trong ky quay dugc 1,404
yong va ndm 2009 la 4,276 vong. Qua do, ching to kha nang strdung
fasan cua doanh nghiép nam 2009 kém hiéu qua hon nam 2009.

% ’rfam 2009 doanh nghiép kinh doanh phat trién hon nam 2008, kha nang

77 quan ly tai san ctia doanh nghiép téang cao, hang ton kho luan chuyén

'“‘nhanh, cac khoan phai thu thu nhanh hon nam 2008, thuan Igi cho viéc

~ 'kinh doanh cua cong ty rat nhiéu, cho thay viéc cong ty ddy manh
marketing va doi ngii ban hang hoat ddng cé hiéu qua hon, san pham
ban chay hon it c6 hang ton kho. Tuy nhién nam 2009 Vinamilk viéc st
dung 1 dong tai san lai kém hiéu qua hon nam 2008, cho thay viéc mé
rong quy mo san xuat van chua mang lai hiéu qua cho cong ty.



3.2.4 Nhom ty s danh gia cO phi€u:
Loi nhud@n trén moi c6 phiéu EPS (Earnings Per

Share)
loi nhudn rong co dong dai ching

NI

EPS=

sO cO phiéu di phat hanh QS

S_\

j tiéu

\ | Nam 2009

|

Nam 2008

Chénh 1éch
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20\

350900660
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gia co phiéu trén lgi nhuan cua mot co phiéu P/IE
s

“gia hién hanh ctia moi co phiéu P

gi nhuan trén moi c6 phiéu EPS

N&m 2008 | Chénh 1&ch

78.500 14.65%

10.000 0%

7.85 1.15%

sla cong ty nam 2009 nam 2008 1a 1.15(tuong

%) chiing t6 nam 20 lam &n ¢6 hiéu qua hon

¥ '; | N\

‘ S




sO vé danh gia co phiéu
‘ am(VINAMILK) ta thay
yeeda nam\2809 déu cao hon so voi
~C6,phiéu MM c6 muc tang trudng
an. VINM Ia mot trong nhhiing

dng 6n dinh, it rai ro.
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quy ché va quy dinh
thuat phu hgp vai

@ #NN nghé,ndi dung dao tao di
¢ & chot thi dua di hoc céac




CHUONG IV- MOT SO KIEN NGHI & GIAI PHAP .

4.1 Ki€n nghi vé phuong huéng phat trién san xuat ctia cong
ty: 4

T&ang cudng cong tac quan ly ndi bd bang cac quy ché va guy dinh
cu thé hon, xay dung thém cac dinh muec kinh té ky thuat ph‘h\th véi

kinh t€ san xuat. Xﬁ
Pao tao can bd quan ly va cong nhan lanh nghé,n0i'dung dao tao di
sau vao thuc té clia cong ty. POi véi can bo chu choét thi'dua di ho\:};c
trung tdm dao tao cua Nha nudc. f'*q , 'v
Tang cudng khau ban hang tlep 3y thi:
4.2 Xac dinh chinh sach tai trd 6 cau‘von\dp ly M{J“L
4.3 Quandy dir trit va quay von
4.4 S& dung hop ly chinh sach b%hlu dé tang doau\é,h thl;, X
4.5 Quan ly thanh toén: ~ ¢
4.6 Dau tu dm mdl cong nghg*,,
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