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PHAN MO DAU

1. Giéi thigu:

“Kinh té luong” duoc dich tir chit “Econometrics” c¢6 nghia 1a: Po ludng
kinh té. Thuat ngir ndy do A.K. Ragnar Frisch (Gido su Kinh té hoc ngudi Na Uy,
6ng da gianh duoc giai Nobel vé kinh t& nam 1969) sir dung lan dau tién vao
khoang nam 1930. Cho dén hién nay, kinh té lwong da ngay cang phd bién, no Ia
mot cong cu toan hoc dugc cac nha phan tich kinh té, nha kinh doanh tham chi Ia
chinh phua cac quéc gia va céc to chic quéc té trén thé gisi sir dung dé do luong,
luong hoda cac van dé kinh té nham giai thich ly thuyét kinh té hién dai, nhiing van
dé lién quan dén thuc tién doi séng con ngudi nham dua ra nhitng chién lugc xay

dung, dau tu phi hop véi hoan canh nghién ciru.

Trong hon 40 nam phat trién, Cong ty C6 phan Sira Viét Nam — Vinamilk da
mg dung thanh cdng kinh té lwong vao viéc quan Ii va van hanh kinh doanh trong
nén kinh té hién dai. Bang chung, tir ba nha may sita hoat dong theo ché d6 cii vao
nam 1976 Cong ty Vinamilk da vuon I1én tré thanh cong ty sita s6 1 & Viét Nam véi
quy mo cuta cong ty ngay cang mé rong vai 10 trang trai bo stra va 13 nha may trai
dai khap ca nudc. Chinh vi c¢6 sb lugng 16n ngudi tiéu dung cling véi viée lién tuc
dua ra nhiéu san pham da dang, dap tmg dugc nhu cau tiéu ding ma Vinamilk dem
dén cho khach hang cia minh dd mang vé cho c6ng ty nhitng khoan lgi nhuin
khong 16. Pay chinh 12 nhan t6 quyét dinh dén sy thanh bai ciia mot doanh nghiép,
1a chi tiéu phan anh hiéu qua ctia qué trinh kinh doanh, yéu té séng con cta doanh
nghiép. Loi nhuan tac dong dén tat ca moi hoat dong cua doanh nghi¢p, anh huong
tryc tiép dén tinh hinh tai chinh cta doanh nghiép, 13 diéu kién quan trong dam bao
cho kha ning hoat dong cia doanh nghiép. Véi i do trén thi phan tich nhimg yéu t6
tac dong dén loi nhuan cia doanh nghiép néi chung va ciia Cong ty CO phan Sira
Viét Nam — Vinamilk n6i riéng 1a cong viéc can thiét trudc khi dua ra nhimng chinh

sach xay dung, dau tu anh huong dén lgi nhuan kinh doanh cua doanh nghiép.



2. Muc tiéu nghién ciru:

Nghién cttu ndy nhim muc dich kiém tra téc dong cua hoat dong tai chinh va
doanh thu ban hang theo nim dén loi nhuan kinh doanh cta Cong ty C6 phan Sita
Viét Nam - Vinamilk trong vong 12 nim (2006-2017) bang cach sir dung mé hinh
hoi quy da bién va cac mé hinh khic cé lién quan. Tir d6 dua ra phuong hudng,
chién lugc kinh doanh méi dé tong thé cac yéu t nay phai dugc cai thién nham
dua lgi nhuan caa cong ty ngay cang cao.

3. Céu triic dé tai:
Bai nghién ctru ndy bao gém:
Phan 1: TONG QUAN TAI LIEU
Phan 2: MO HINH PANH GIA UOC LUQNG
Phan 3: KET QUA UOC LUQNG MO HINH
Phan 4: KET LUAN



PHAN 1: TONG QUAN TAI LIEU

Tai liéu lién quan V& cac yéu td anh huong dén loi nhuin cta Cong ty
Vinamilk 14 rat phong phti. Chiing t6i di tim thay mot vai yéu t6 chinh thic day dén

g1 nhuén kinh doanh ctia cong ty nhu sau:

< Doanh thu hoat déng tai chinh: 13 mot trong nhirng yéu t6 tac dong dén loi

nhuén cua bat ki cong ty ndo, 13 tai san ma doanh nghiép nhan duoc, bao gom:
= Tién lai: Lai cho vay, li tién giri Ngan hang, 13i ban hang tra cham,
tra gop, 1ai dau tu trai phiéu, tin phiéu, chiét khu thanh toan duoc huong
do mua hang hoa, dich vu;...
» (0 tie, loi nhuan duoc chia.
*  Thunhap vé hoat dong dau tu mua, ban chung khoan ngén han, dai han.
= Thu nhap vé thu hdi hodc thanh 1y cac khoan von gop lién doanh, dau
tur vao cong ty lién két, ddu tu vao cong ty con, dau tu von khac.
*  Thu nhép vé cac hoat dong dau tu khac.
= Lii ty gia héi doai.
= Chénh Iéch 1ai do ban ngoai t¢.
= Chénh léch 13i chuyén nhuong von.

»  Cac khoan doanh thu hoat dong tai chinh khac.

< Doanh thu ban hang: 1a yéu t6 tht hai tic dong dén loi nhuan kinh doanh. Moi

cong ty déu quan tim dén doanh thu ma minh dat duoc trong mét ky. Chinh
doanh thu ban hang s& quyét dinh cong ty dang hoat dong nhu thé nao. Doanh
thu ban hang chiu anh hudng cta nhiéu nhan t6 trong d6 doanh s ban hang va
chat lugng ctia mdi san pham 13 yéu t6 quan trong nhat.
> Doanh s6 ban hang: 14 tong sb tién (da thu tién va chua thu tién) do hoat
dong ban hang trong mot khoang thoi gian nhat dinh, ké ca doanh thu va
tién ban hang nhung khong thudc doanh thu (ban hd, ban hang nhan ky
gui, v.v...)

Doanh s6 = Pon gia ban x San lwong



> Chdt lwong san phdam: thé hién & nguyén vat liéu tao thanh, kiéu dang,
mau sic du kha ning dap Gng, thoa man nhu cau cua ngudi tiéu ding.
Chét luong hang hoa anh hudng dén gia ca hang hoa néu san pham tot thi
doanh thu sé& tang, néu san pham thap khong dép tng nhu cau thi khé tiéu
thu hodc tiéu thu voi gia thip s& anh huong dén doanh thu do d6 anh

huong dén lgi nhuan.

Nhimng yéu t6 niy gay anh huong rat 16n ddi vai lgi nhuan kinh doanh ciia
mot cong ty. Bé dam bao lgi nhuan ludn ting cong ty phai dam bao duoc chi s6 vé
cac yéu td néu trén ciing nhu cac yéu td khac. Ngoai ra con c6 cac yéu td anh hudng
dén loi nhuan nhu gia vén hang ban, chi phi ban hang, chi phi quan Ii doanh
nghiép,... Tuy nhién trong bai nay chiing em chi tién hanh nghién ctru hai yéu t6
chinh anh hudng truc tiép dén Cong ty Co phan Sita Viét Nam - Vinamilk 1a doanh

thu ban hang va hoat dong tai chinh.

PHAN 2: MO HINH PANH GIA UOGC LUQONG

Nhom phan tich xem xét, danh gia sy bién dong cua loi nhuan kinh doanh
gitta thuc t& ndm nay so véi thuc té nim trudc, nhim danh gia khai quat tinh hinh
thue hién ké hoach kinh doanh cua timg bo phan trong cong ty sita Vinamilk. Tt
nhirng tai liéu c6 lién quan, md hinh cua ching toi dé xuét bao gdm céc bién anh

hudng téi loi nhuan nhu sau.

Yi=Bo+ BiX;+ B2 Xy + &

Trong do:

Y: Loi nhuan kinh doanh hang nam cua Vinamilk

X 4: Doanh thu hoat dong tai chinh B: Heé sb hoi quy
X,: Doanh thu ban hang g;: Sai s6 hoi quy



< Cac yéu to trén c6 thé dwoc giai thich nhw sau:

¢ Loi nhuan 13 chi tiéu chit luong tong hop biéu hién két qua cua qua
trinh san xuat kinh doanh. N6 phan 4nh diy du vé mit sé luong va
chat luong hoat dong cta doanh nghiép, phan anh két qua viéc sir
dung céc yéu t6 co ban ctia qua trinh san xuét sita . Loi nhuan la
ngudn gdc quan trong dé doanh nghiép tich luy, tai dau tu, ting
truong, phat trién va 1a didu kién dé gop phan nang cao doi sdng cai
thién diéu kién 1am viéc cua nguoi lao dong trong cong ty, 1 mot don
bay kinh té quan trong, c6 tac dung khuyén khich ngudi lao dong
vacac cong ty ra strc phat trién san xudt, nang cao hiéu qua san xuét

kinh doanh, trén co s& cta chinh sach phan phdi dang dan.

¢ Doanh thu ban hang: 1a tong sb tién san pham di ban duoc trong
ky cta Vinamilk, doanh thu duoc tinh theo nam. N¢ 14 ngudn tai
chinh quan trong dé céng ty tra cac chi phi phat sinh trong qua
trinh san xuit kinh doanh. Doanh thu déng bién v6i lgi nhuén vi

khi doanh thu tang kéo theo lgi nhuén tang.

¢ Doanh thu hoat dong tai chinh: la nhitng lgi nhuan dugc chia va
cac khoan thu tai chinh khac phat sinh trong mét nam hoat dong
kinh doanh ciia Céng ty Vinamilk: I4i tién gui ngan hang, 13i trai
phiéu doanh nghiép, co tuc, 14i chénh léch ty gia héi dodi, 13i tir
viéc sap nhap cac cong ty con. Trong 12 nam nhém nghién ctu
2006-2017, nhém nhan thdy rang khoan doanh thu tai chinh nay
tang dan qua cac nam. Nhu vay, hoat dong tai chinh dong bién véi
loi nhuan, khi sb tién hoat dong tai chinh tang thi lgi nhuan cua

cong ty sé tang theo.



PHAN 3: két qua wéc lwong md hinh

O bai nay ching ta s& st dung phuong phap OSL dé udc lugng cac hé sb hoi
quy. Ttr nhitng hé sé hdi quy d6 chung ta s& do luong duoc su tac dong cua cac bién

doc 1ap 1én loi nhuan cua Vinamilk. Két qua phan tich s€ dugc cho & dudi day.

3.1 Thong ké mo ta:
Dir lidu dugc dung l1a dir liéu kinh doanh trong vong 12 thang cta cong ty co phan
sita Vinamilk, diéu d6 c6 nghia 1a gdm 12 quan sat. Dir liéu bao gém: lgi nhuan (Y),
Hoat dong tai chinh (X4), Doanh thu ban hang (X,) duoc thu thap tir 1/1/2006 dén
31/12/2017.
Theo mé hinh ma ching t6i thu thap s& c6 tit ca 3 bién duoc tong hop ¢ bang dudi

day:

KET QUA HOAT PONG KINH DOANH TRONG 12 NAM CUA VINAMIL
(Pon vi: Nghin ti dong)

Lgi nhuén kinh doanh | Doanh thu HP tai chinh | Doanh thu ban hang
2006 1270 100 190
2007 1490 106 200
2008 1000 60 190
2009 1626 160 240
2010 1020 40 150
2011 1800 170 260
2012 1610 140 250




2013 1280 120 160
2014 1390 116 170
2015 1550 100 230
2016 1590 130 220
2017 1250 203 150

Bing 1: Thong ké mé td cdc bién

3.2 Két qua hai quy:

Ching toi st dung phuong phap OSL dé u6c lwong cac hé sé hoi quy va két qua

dugc trinh bay ¢ (Bang 2).

Dependent Variable: Y
Method: Least Squares
Date: 04/01/18 Time: 19:01
Sample: 112
Included observations: 12
Variable Coefficient Std. Error t-Statistic Prob.
C 234.9180 182.5344 1.286980 0.2302
X1 2.147829 0.790815 2.715969 0.0238
X2 4.544967 0.918133 4.950226 0.0008
R-squared 0.831346 Mean dependent var 1406.333
)Adjusted R-squared 0.793867 S.D. dependent var 248.5768
S.E. of regression 112.8586 Akaike info criterion 12.50247
Sum squared resid 114633.5 Schwarz criterion 12.62369
Log likelihood -72.01480 Hannan-Quinn criter. 12.45758
F-statistic 22.18178 Durbin-Watson stat 2.166581
Prob(F-statistic) 0.000332

Bing 2: Két qua wéc lwong




3.3 Nhan xét:

Duya vao nhiing s6 liéu & bang 2, chung em danh gia va giai thich mé hinh

theo hai tiéu chi chat lugng ctia mé hinh va y nghia kinh té

3.3.1 Chét lwong ciia md hinh:

Chiing ta sé danh gia chdt heong ciia mé hinh dwa vdo 3 tiéu chudan: mikc dp phi

hop, moi quan hé giita cdac bién doc lap va kiém tra phan du.

/7
0‘0

0

Mirc d6 pht hop ctia mé hinh: Tong phan trim thay d6i cta bién phu thudc duoc
giai thich boi hé s6 diéu chinh R2. Hé s6 diéu chinh & mo hinh rat cao 0.831346
diéu d6 co nghia 1a 83.13% su thay ddi cua bién loi nhuan duogc giai thich boi
céc bién: hoat dong tai chinh, doanh thu ban hang. Chung ta c6 thé n6i mo hinh

thé hién rat tot moi quan h¢ gitra bién doc lap va bién phu thudc.

Kiém tra hién tuong da cong tuyén cta céac bién doc 1ap: ching ta kiém tra hién
tuong da cong tuyén bang phuong phap xét hé sd twong quan. M6 hinh c6 hé sb
tir twong quan cua X1 va X2 14 0.307. M6 hinh duoc chdp nhin vi hé s twong
quan nho gan bang 0.3 (Bang 3 — phu luc).

Kiém tra phan du duoc st dung boi hai loai: Kiém dinh White va kiém dinh hién

tuong tu trong quan.

> Vi kiém dinh White mo6 hinh duoc chap nhan v6i muc ¥ nghia 5%, bac bo
kiém dinh HO: B1, B2, B3, p4, p5=0 ( Bang 4 — Phy lyc)

» Vo6i hién tuong tu twong quan mo hinh duoc chép nhan v6i Prob.Chi-

Square(2)= 0.87 16n hon muc y nghia 5% (Bang 5 — Phu lyc).



3.3.2 Giai thich tinh Kinh t&: Y nghia kinh té ciia cdc hé s6 c6 y nghia rdt quan

trong tdi két qua.

Hoat dong tai chinh va doanh thu ban hang déu tac dong t61 g1 nhuan cua
cong ty. Chung ta thiy rang hé s cua cac bién d6 1a duong va c6 ¥ nghia thong ké
tai mtrc 5% diéu d6 c6 nghia 13 su phat trién cta hoat dong tai chinh va doanh thu

ban hang s€ lam tang hodc gidm vé 1g1 nhuan cia Vinamilk.

PHAN 4: KET LUAN

Trong moi truong nén kinh té ngay cang hoi nhap, hudng téi xu thé toan cau hoa va
su canh tranh khéc liét gitra cac cong ty, doanh nghiép trén tda thé gisi nhu hién
nay thi dé ton tai va phat trién thi doanh nghiép phai hoat dong kinh doanh c6 hiéu
qua, hay noi cach khac 1a c¢6 loi nhuan. Vi loi nhuan chinh 14 myc tiéu hang dau ma
cac doanh nghiép dat ra va cd g'fmg dé dat duge. Viéc léy s6 liéu vé 1gi nhuén,
doanh thu hoat déng tai chinh va doanh thu ban hang ciia Cong ty C6 phan Sita Viét
Nam - Vinamilk va phan tich mé hinh hoi quy giita cac yéu té di cho ching ta thiy
dugc cai nhin tong quan hon vé sy tic dong cua doanh thu tai chinh va ban hang
anh huong dén loi nhuan. Tur d0, ta c6 thé biét duoc lgi nhuan va uu thé cong ty dat
dugc cuing voi nhitng diém yéu can khéc trong tuong lai dé hoat dong kinh doanh
ngay cang tét hon. Nhin chung Vinamilk 1a mot tdp doan 16n chinh vi thé cong ty
rat phat trién, loi nhudn thyc té rat kha quan va taing qua cac nam trong 12 nam gan
day. Pé dat duoc két qua nhu vay 1a nho ban giam doc ciing doi cd van chuyén
nghiép ciia cong ty di dua ra duoc nhimng sach luge, phuong hudng tién bg, dung
dan dé thuc day cong ty ngay mot phat trién hon, vion minh ra thé gioi sanh vai véi
cuong qudc nam chau. Ngoai ra, Vinamilk con &p dung tot khoa hoc — ky thuat vao
trong san Xuat nham nang cao nang suat lao dong va chat lugng mdi san pham ma
ho tao ra, diéu nay gop phan lam tang doanh sé ban hang cua cong ty nhu: dua day
chuyén cong nghé cao vao san xuat nham nang cao nang suat lao dong tao ra dugc

nhiéu san pham, phat trién trang trai bo sira organic Ba Lat dap ing cac ti€u chuan
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hitu co nghiém ngit caa Chau Au cling véi viing nguyén liéu chat lugng cao dam
bao dugc ngudn sita sach dap tmg duge nhu cau tiéu ding, ddy manh sirc mua lam
tang doanh sd.

Do nhdm han ché vé mat kién thuc ciing nhu thoi gian tim hiéu, khao sat va d¢anh
gia dé tai cho nén khdng tranh khoi nhitng sai sot, mong thay va cac ban gop y dé

bai cua nhom hoan thién hon.
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PHU LUC

Bang 3: Kiém dinh hién twong da cong tuyén:

Y X1 X2
Y 1 0.610034 0.832535
X1 0.610034 1 0.307850
X2 0.832535 0.307850 1
Bang 4: Kiém dinh White
Heteroskedasticity Test: White
F-statistic 0.848077 Prob. F(5,6) 0.5623
Obs*R-squared 4.969015 Prob. Chi-Square(5) 0.4197
Scaled explained SS 2.905302 Prob. Chi-Square(5) 0.7146
Test Equation:
Dependent Variable: RESID™2
Method: Least Squares
Date: 04/01/18 Time: 19:05
Sample: 112
Included observations: 12
Variable Coefficient Std. Error t-Statistic Prob.
C -263422.7 225358.2 -1.168907 0.2868
X1 -463.9512 1042.769 -0.444922 0.6720
X172 2.987804 2.635876 1.133515 0.3002
X1*X2 -1.716166 4.405576 -0.389544 0.7103
X2 3010.950 2630.224 1.144750 0.2959
X272 -6.768729 7.423042 -0.911854 0.3970
R-squared 0.414085 Mean dependent var 9552.792
Adjusted R-squared -0.074178 S.D. dependent var 14385.96
S.E. of regression 14909.98 Akaike info criterion 22.36430
Sum squared resid 1.33E+09 Schwarz criterion 22.60676
Log likelihood -128.1858 Hannan-Quinn criter. 22.27454
F-statistic 0.848077 Durbin-Watson stat 2.023857
Prob(F-statistic) 0.562323
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Bang 5: Kiém dinh ty twong quan

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.076942 Prob. F(2,7) 0.9267
Obs*R-squared 0.258126 Prob. Chi-Square(2) 0.8789
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 04/01/18 Time: 19:07
Sample: 112
Included observations: 12
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
C 10.78473 251.3233 0.042912 0.9670
X1 -0.039309 1.073053 -0.036633 0.9718
X2 -0.023439 1.092870 -0.021447 0.9835
RESID(-1) -0.156449 0.399175 -0.391931 0.7068
RESID(-2) -0.002376 0.539200 -0.004406 0.9966
R-squared 0.021511 Mean dependent var 1.30E-14
Adjusted R-squared -0.537626 S.D. dependent var 102.0844
S.E. of regression 126.5858 Akaike info criterion 12.81405
Sum squared resid 112167.7 Schwarz criterion 13.01610
Log likelihood -71.88432 Hannan-Quinn criter. 12.73925
F-statistic 0.038471 Durbin-Watson stat 1.915426

Prob(F-statistic)

0.996485
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