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Pi tim chat luong lgi nhuan cua 6ng I6n nganh sira
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Tac gid: Dang cap nhat

Chat lugng loi nhuan cua mét céng ty duoc danh gia dua trén nhiéu chi tiéu, trong dé
dong tién tu hoat déng kinh doanh, dugc do luéong tuong quan vaéi loi nhudn sau thué la
thuat ngit quen thudc dé€ danh gia chat lugng loi nhudn tu hoat déng kinh doanh cua
doanh nghiép. Chi sé nay thé hién kha nang tao ra tién trong hoat déng kinh doanh néi

tai ciing nhu suc khée tai chinh cia doanh nghiép.

Dong tién cda mot doanh nghiép c6 thé khac nhau phu thuéc vao nganh nghé kinh doanh va vong
doi kinh doanh. Nhin chung, cdc cong ty da tang trudng 6n dinh thudng cé dong tién tur hoat dong
kinh doanh duong va bién dong thap, du dé tai trg cho cac khoan dau tu, chi tra c6 tic, ng vay va
dugc tao ra bén ving tir Igi nhuédn hoat dong kinh doanh cét 16i va ludn chuyén von luu dong 6n
dinh. Khi do, ty Ié dong tién tir hoat dong kinh doanh trén Igi nhuén sau thué sé duy tri quanh muc
1, déu dan qua cac nam, thé hién chat lugng lgi nhuén cao cdia doanh nghiép béi diéu dé cho thay
1 dong lgi nhuan thuc sy la 1 dong tién mat thu vé. Tai CTCP Sira Viét Nam (Vinamilk, HOSE: VNM),

ty 1& nay luén duy tri & mdc cao trong su6t thap ky qua.
Duy tri ty I1é dong tién tu hoat dong kinh doanh,loi nhuén sau thué én dinh

10 ndm qua thi truong sira Viét Nam chiing kién khong it bién déng, nhiing yéu t6 vi md nhu suy
thodi kinh té toan cau, lam phat tang cao tac dong truc ti€p dén nhu cau tiéu thu cdc sadn pham sita
cla ngudi tiéu dung, xu hudng tiéu dung ngay cang da dang hon. Khi dd, cac céng ty sdn xuat sita
cling chiu dnh hudng tiéu cuc tir cac bién ddng bén ngoai nay nhung mot vai tén tudi 16n van duy
tri doanh thu 6n dinh. Ngoai cac nd luc thic day lgi thé canh tranh, con mét phan nho viéc diéu

chinh tin dung thuong mai linh hoat va chinh sach ban hang hop ly.
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Nam 2022 nhiéu mat hang sita nguyén liéu tang gia ky luc, tham chi cé nhém tang dén 100%.
Cung véi do, gid cudc van chuyén, thirc an chan nudi, phan bén tang day chi phi san xuat 1én cao.
Tuy nhién, Vinamilk van c6 thé duy tri chi sé dong tién tir hoat déng kinh doanh/Igi nhuan sau thué
on dinh & mdc cao. Khéng nhiing thé&, 2022 la nam ma chi sé nay cao th hai va cao nhat tir sau dai

dich Covid-19.

DE quan tri ty |é dong tién tir hoat dong kinh doanh/Igi nhuén sau thué hiéu qua, doanh nghiép can
kiém soat chat ché cac khoan thu chi trong hoat déng ban hang, cung cap dich vu, mua hang hdéa
hay nguyén véat liéu dau vao... tlr dd, téi uu dong tién va dam bao tién dugc luu chuyén théng suét.
TruGc bdi canh bi€én dong gid nguyén vat liéu nhap khdu nhu nam 2022, ban lanh dao Vinamilk cho
biét, Cong ty da ra soat toan bd hé théng phan phéi dé hoach dinh k& hoach ban hang, dua hang
ton kho nguyén vat liéu va hang ban vé mic phu hop cling nhu ddm bao chat lugng san pham

dong nhat.

Tan dung dong tién tlir hoat dong kinh doanh déi dao nay, cong ty tich cuc dau tu d€ mé rong
ngudn cung slra tuci nguyén liéu nham nang cao kha nang kiém soét chi phi dau vao. VNM dang

hoan thién hé théng trang trai bo sira tu chi nguén nguyén liéu, dap Ung tiéu chuan quéc té trong



nh{rng nam qua. Hién VNM sé hitu 15 trang trai bo sira tai Viét Nam va Lao, 16 nha may s(ra hién

dai trong va ngoai nudc.

Ngay 31/03/2023, s6 du tién rong hgp nhat chiém hon 24% t6ng tai san. Ty |é ng trén téng tai san
8 muc 14%, t6i vu han so véi mic 10% vao cudi nam trudc dé tan dung don bay hiéu qua trong

hoat dong van hanh, luan chuyén von.
Ky vong cho nam 2023

Giai doan 10 nam tir 2013 - 2022, ty suat Igi nhuan gdp ctia VNM binh quén dat han 43%/nam, muc
cao nhat nhi trong s6 nhiing céng ty dai chdng nganh sra. Bén canh dé, véi khéi tai san khong 16
tang trudng lién tuc qua cac nam, ty suat sinh |Gi trén tong tai san (ROA) cia VNM dat xap xi
27%/nam trong 10 nam qua, mic cao nhat trong s6 cac doanh nghiép sira trén san ching khoan.
Ty suat sinh |Gi trén von chd sé hitu (ROE) cling duy tri binh quan 36%/nam, vugt trdi hon nhiéu

doanh nghiép khac cung nganh tai Viét Nam.

NEu nhin réng ra hon khi so sanh véi cac doanh nghiép F&B trén thé gidi, thong ké cta Ching
kho&n Bdo Viét (BVS) cho thdy VNM cé dugc ty suat sinh 16i ROA va ROE ghi nhan trong nam 2022
lan luot 26% va 17%, két qua nay vuot tréi hon rat nhiéu dai gia F&B ndi tiéng nhu Meji (Nhat Ban),

Morinaga (Nhat Ban), Lotte (Han Qudc), Otion (Han Qudc), Mengniu Dairy (Trung Quéc)...



Bang so sanh cac cong ty cing nganh

Ticker Mkt Cap (USD) PIE 12M Div Yield
Median 1.475,29 17,81 1,94 4,96 8,76
Average 3.041,25 16,98 2,47 5,35 9,40
VNM VN Equity VIETNAM DAIRY PRODUCTS JSC 6.447,39 17,81 5,33 17,87 26,01
2319 HK Equity CHINA MENGNIU DAIRY CO 17.231,22 23,18 1,31 #NIA #NIA
2802 JP Equity AJINOMOTO CO INC 15.218,10 25,31 1,37 5.42 11,69
2897 JP Equity NISSIN FOODS HOLDINGS CO LTD 7.644,21 28,83 1,32 5,34 8,95
2269 JP Equity MELI HOLDINGS CO LTD 7.553,40 10,73 2,49 6,21 10,59
2875 JP Equity TOYO SUISAN KAISHA LTD 466,63 2343 1,50 5,61 7.14
271560 KS Equity ORION CORP/REPUBLIC OF KOREA 3.227,39 14,48 0,70 9,02 12,58
2282 JP Equity NH FOODS LTD 3.104,27 10,47 2,52 4,80 9,25
2229 JP Equity CALBEE INC 2.807,17 20,92 1,85 7.57 10,20
2212 JP Equity YAMAZAKI BAKING CO LTD 2697,71 28,42 1,34 1,86 4,07
2810 JP Equity HOUSE FOODS GROUP INC 2.282,96 2317 1,51 3,13 4,46
2206 JP Equity EZAKI GLICO CO LTD 1.895,95 23,21 2,02 3,35 4,90
2201 JP Equity MORINAGA & CO LTD 1.645,97 7.74 2,21 5,63 925
2607 JP Equity FUJI OIL HOLDINGS INC 1.566,54 20,99 2,17 2,26 5.11
2264 JP Equity MORINAGA MILK INDUSTRY CO 1.556,60 7,69 1,83 3,95 8,79
2206 JP Equity ITOHAM YONEKYU HOLDINGS INC 1.475,29 10,79 3,40 4,40 732
007310 KS Equity OTTOGI CORPORATION 1.343,27 9,21 1,67 5,11 10,75
004370 KS Equity NONGSHIM CO LTD 1.341,11 14,75 1,38 4,01 5,35
1227 TT Equity STANDARD FOODS CORP 1.269,52 24,12 4,57 5,97 9,89
2815 JP Equity ARIAKE JAPAN CO LTD 1.200,29 20,63 1,04 6,55 7.45
1333 JP Equity MARUHA NICHIRO CORP 971,81 6,66 2,22 3,30 12,11
2270 JP Equity MEGMILK SNOW BRAND CO LTD 950,32 14,13 3,33 3,03 6,06
280360 KS Equity LOTTE CONFECTIONERY CO LTD 881,72 23,84 1,31 2,04 437
Nguén: BVS

Nam 2022 la nam dau tién VNM thuc thi chién lugc 5 nam ti€p theo. Ba Mai Kiéu Lién thang than
nhin nhan: “TU nam qua, chdng toi da bat dau thuc thi chién lugc 5 nam bang viéc xac dinh quy
mo, van dé can cai thién d€ bat dau thuc hién trong 2023. Tat ca khéi tir san xuat, kinh doanh, ndi
dia, xuat kh&u, nghién clru va phat tri€n, nhan su. Theo danh gia cla toi, tat ca két qua kha quan

va chlng ta c6 thé tin tudng tuong lai sap téi ciia VNM”.

DE& c6 thé dat muc tiéu doanh thu 63,380 ty dong clng Igi nhuén sau thué 8,622 ty dong clia nam
2023, trong moi trudng kinh doanh con nhiéu khé khan thir thach, VNM quyét tam chuyén déi dé

vuot qua cdi béng ctdia nhiing thanh cong trudc day, phat huy hét tiém nang 6 thoi ky méi.

Vinamilk d& chuan bj va thuc hién cac ké hoach tao da cho su phat trién tir nam 2023. Trudc ap luc
canh tranh nganh sira bot va slra nudc, Cong ty dang ra soat lai toan bé cac dong san pham chinh
nham dam bao duy tri chat lugng vugt troi so véi déi tha, song song dé cai tién ra mat san pham

mdéi, truyén théng, quang ba san pham.



Gilra thang 4, VNM ky két déi tac chién lugc véi 6 tap doan dinh dudng hang dau thé giGi nam (ng
dung céc thanh tuu khoa hoc dinh dudng vao cac dong san pham sira bot tré em dat tiéu chuén

quoc té, tién gan téi chuan vang sira me.
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LE KY KET D01 TAC CHIEN LUgc
UNG DUNG THANH TUU KHOA HOC ouoc TE
PHAT TRIEN GIAI PHAP DINH DU(’JNG CHO TRE EM VIET NAM

VNM ky két déi tac chién luoc véi 6 tdp doan dinh dudng hang dau thé gidi.

Theo CEO Mai Kiéu Lién phat bi€u tai PHDCD nam 2023, quy 2 va 3 sé la mua vu cua tat ca san
pham, VNM sé tap trung dé t6i uu héa doanh thu va lgi nhuan trong hai quy nay. Pay cling la giai
doan gid nguyén vat liéu 6n dinh. Ba Lién cho biét, Cong ty da chot gia sra bot nhap khau cho dén

thang 08/2023.

Theo Global Dairy Trade, gid sta nguyén kem, s(ta b6t tach béo va chat béo khan tinh dén thang 4

gidm -gan 40% ti muc gid dinh & thoi diém gilta nam 2022, vé muc tuong duong clia nam 2021.

Chiing khodn VNDirect cho biét nam 2023, gid nguyén liéu bot sita nguyén kem dugc ky vong giam
5%, theo dé day sé la yéu td gép phan chu dao dua bién Igi nhuan gop cta VNM cai thién 0.9 diém

% lén gan 41% trong nam nay.



VNM ciing da thuc hién cac hop dong xuat khdu véi gia tri 100 triéu USD va sé ti€p tuc thic day
hoat déng xuat khdu nira cudi nam. Ban lanh dao dat muc tiéu tong gia tri hgp déng xuat khau ky

dugc dat 220 triéu USD trong 2023.

Vao thang 3, VNM va Sojitz Nhat Ban khai cong té hgp chan nudi - ché bién thit bo Vinabeef Tam
Dao theo tong gié tri thda thuan hgp tac 1én dén 500 triéu USD. T6 hgp dugc trién khai trén dién
tich 75.6 ha, gom hai phan khu chinh la trang trai chan nuéi bo thit 10,000 con va nha may ché
bién thit bdo mat véi cdng suat 30,000 con/nam (10,000 tan sdn pham/nam). Dy ki€n nam 2024 du
an di vao hoat déng véi san pham thit bdo mat dugc ché bién theo cong nghé Nhat Ban mang

thuong hiéu Vinabeef.
Minh Hiéu
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