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PHAN TiCH TY SUAT
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CO PHAN DET LUOGT SAI GON (SFN)
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TOM TAT:

Bai nghién cifu phan tich ty suit sinh 1¢i trén von dau tu tai Cong ty C6 phadn Dét Lu6i Sai Gon
dé dua ra mot thu6e do thay thé cho hiéu qua st dung tai sdn c6 dinh & cAp d6 doanh nghiép.
Phuong phép luin dua trén ly thuy&t ddu tw d€ ddnh gid hiéu qua tai chinh trong cdc du 4n diu tu,
tir d6 tim ra sy khic biét chinh vé 1¢i titc diu tu trong vong ddi gifta du 4n va doanh nghiép. Phan
tich chon dit liéu ctia cong ty tir du 4n dau tu nim 2021 va bdo cdo tai chinh giai doan 2007-2022
dé so sanh 10i tifc dau tu: két qua 1a 1¢i tic tdi dAu tr hodc du 4n 1a ROIp = 20.64%, 16n hon 1gi
nhudn vé dau tr § cdp do cong ty clia SEN, ROL, = 20.64%. Nghién cttu dong g6p vao 1y thuyét
dau tur vé su khic biét chinh giita chu ky tai sdn va tai ddu tw d€ dua ra mot thudc do thay thé vé 1oi

tirc dau tu.

T khéa: dong tién, gid tri hién tai rong, 16i nhuén giif lai, 16i tic ddu tu.

1. Pit van dé

Ty sudt sinh 13i trén von diu tu (ROI) 12 chi s&
tai chinh d€ do ludng hiéu qua sinh 15i trén von
ddu tu. Trong mot duy 4n diu tu, né dudc dinh
nghia 13 gid tri hién tai rong (NPV) chia cho tdng
von dau tr (I), @€ phdn dnh sy bing nhau giita
tong von dau tu va dong tién rong trong mot chu
ky du dn. Trong mdt sd bai tdng quan, c6 nhiéu
quan di€m vé thudc do ty suat sinh Idi trén von
ddu tu: phan tich ROI trén dong tién rong cla
vong ddi tai sdn c& dinh (TSCP) va chu ky tdi dau
tw & cAp dd doanh nghiép (Madden, 1999), thim
do ROI trén ty sudt sinh 1¢i cla thi trudng ching
khodn (Restoy & Rockinger, 1992), do ludng ROI
trén von diu tu vdo hiéu qud kinh doanh

(Mauboussin & Callahan, 2022),... Do vdy, cic
tuyén bd van dé clia nghién ctfu cAn dua ra mot
cdi nhin méi vé hiéu qua ROI ddi v6i dong von
vao va dong tién ra cda tai san c¢d dinh & cAp do
cong ty.

Vén dé 1: Thudc do ROI trong cdc du dn dau tu
khdc véi thudc do ROI & cdp d doanh nghiép trong
chu ky tdi dau tu tai san c6 dinh mdi.

BAtky tai sdn c¢d dinh ndo ciing ¢6 vong ddi va
cong ty trd chi phi bdo tri cho thi€t bi v nha mdy
hoiic dua ra k€ hoach thay th& cho mot chu ky tdi
diu tu trong qué trinh kinh doanh. Vi vay, viéc
xdc dinh dong tién trén tai sdn cii va mdi rat phic
tap, trtr khi thudc do ROI dudc tinh trén mot tai
san cd dinh cu thé. Pugc bi€t, vong ddi thé hién
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thdi gian van hanh thi€t bi va nha mdy, trong khi
d6 chu ky tdi diu tu thé hién thdi gian tich liy thu
nhip bdn 1& cho tai sdn c6 dinh méi. Viéc khai
thdc thudc do ROI dua trén dong tién khau hao
chdy ra va dong thu nhép giit lai tich ldy cho tai
sdn cd dinh. Madden (1999) da thi€t k& cdc thanh
phin clia dong tién ROI trén 2 khia canh: quin 1y
k¥ ning ting trudng tai sdn cd dinh (tai sdn hién
6, ddu tu trong tuong lai, tai sdn phi hoat dong)
va du bdo vé thi trudng von va cdc bi€n s6 vi md.
Nhung gidi han cia phép do ROI ciia Madden
(1999) da khong lam r6 mdi quan hé gitta dong
tién clia thu nhap giit lai cho chu ky tdi dau tu va
dong tién ctia hiéu qua kinh doanh d6i vdi von cd
phin va ng dudc dau tu trong vong ddi clia cong
ty t01 da héa 1¢i nhuan (Mueller, 1972). (Hinh 1)

Hinh 1: Véng ddi tai sén va chu ky tai déu tu

hoat dong kinh doanh. Muc dich cta viéc phin
loai nay la d€ u6c tinh dd chinh xdc cda lgi
nhudn trén tai sdn da bdn, va sau dé dua ra Igi
nhuin dai han d€ ddnh gid tai sdn chua bin &
cdp dd cong ty va cdp nganh. Phin tich ning
ddng nay khai thdac k§ nidng qudn 1y tai sdn da
bdn, bao gém gid von hang bdn, chi phi hoat
dong, thué€ thu nhiap doanh nghiép, chi phi von
trong todn by qué trinh kinh doanh. Trong 2 van
dé néu trén, ndi dung trong khudén khd nghién
cifu ndy bao gdm 4 phin: (1) gi6i thiéu, (2)
phuong phdp nghién cttu, (3) két qué va (4) két
ludn va ham y d6i véi ty 1& hoan von dau tu tai
doanh nghiép - cip tai Cong ty C phan Dét lugi
Sai Gon (SFN) niém yét trén S& Giao dich
Ching khodn Ha Noi, Viét Nam.
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Vén dé 2: Viéc phan loai tai san bdn va bdn dé
do luong hiéu qud ROI & cdp do doanh nghiép doi
Vvdi ngdn sdch vén ciia co dong va ngdn hang hodc
trdi chi.

Viéc do ludng hiéu qud ROI & cadp do doanh
nghi€p dudc dit trén toan bd qud trinh kinh
doanh, thay vi chi khai thdc tai sdn c6 dinh d€ tao
ra 1¢i nhuan. Trong nghién cttu cia Nguyén Cao
Anh (2020), Nguyén Cao Anh & Thdi Hong
Thiy Khdnh (2021), viéc phdn loai tai sdn cda
doanh nghiép trong toan bd qua trinh kinh doanh
bao gdm: tai sdn ton dong trén bdo cdo cin ddi
k€& todn va tai sdn da bdn trén bdo cdo k&t qud
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Nguon: Madden (1999)

2. Phuong phap nghién ciu

Phuong phdp nghién cttu Muc tiéu chinh cda
hiéu qua ROI ndm trong 2 pham vi nghién cdu: (i)
ty suét sinh 1di trén tai sdn c6 dinh & cAp dd doanh
nghiép theo vong ddi clia tai sdn c6 dinh va chu ky
tdi ddu tu trong nganh san xudt; (ii) ty suat sinh 10i
cla tai san da ban trong qud trinh kinh doanh, sau
d6 tim hi€u mdi quan hé clia ca 2 ty suat sinh 10i.
khoa hoc

2.1. Vong doi ciia TSCD hién c6 T va chu ky tdi
dautuTF

Trong cdc khodn dau tu gia ting d€ nang cao tai
san c6 dinh, co s clia hiéu qua ROI dva trén viéc
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kh&u hao tai sdn ¢d dinh khi hét vong doi va Igi
nhuin gitt lai tich 1ty cta hi€u qua kinh doanh cho
thdi gian hoan von d€ tdi dau tu. Trong 1y thuyét vé
gid tri gia ting kinh t€&, gi tri hién tai rong (NPV)
tuong duong véi tdng gia tri gia ting kinh t& (EVA)
trong phép do (De Villiers, 1997; Rogerson, 1997;
Turvey & ctg, 2000; Abate & ctg, 2004):

— Z (E(NOPAT)

1+ WACC)t (1)
_ E(NOPAT) ( 1 )
~ WACC 1+ wace)T)

Trong d6: NPV 1a tdng ngan luu rong trong vong
d5i T cua tai sdn cd dinh hién c6, NOPAT 1a Igi
nhuin hoat dong rong sau thué& véi gid tri ky vong
E(..), WACC 1a chi phi von binh quin gia quyén

dua trén cic khodn thanh todn chi phi von thuc t&

clia cong ty. Va cong thitc tinh vong ddi T cla
TSCP hién c6 trong qud trinh hoat dong ctia doanh
nghiép nhu sau:
FA + RE - DE
=—DbE 2
Trong d6: FA 1a tai sdn cd dinh hién c6, RE 1a
1gi nhuan giit lai, DE 13 khau hao. Pugc biét, viéc

gidm i sdn ¢d dinh din dén ting khiu hao liy k&

trong ky Tpg clia tai sdn ¢ dinh dd khiu hao, va
chu ky tdi dau tv cia cong ty T dugc xdc dinh:

Hinh 2: ROE, WACC va FA cua SFN

FA+Y!DE
"=\"Tm

—1)+T=TDE+T. (3)

Khi do, t6ng gid tri doanh nghiép (M) trén hi¢u
qua kinh doanh dugc d4nh gia bing hé sd chiét
khau trong chu ky tdi dau tu T

N E(NOPAT)

L+ WACC) )
_ E(NOPAT) 1

" WACC ( e WACC)TF)'

Va thi€t k€ 1¢i tiic dau tu & cAp do doanh nghiép
k&t hgp cdc cong thite (1), (4):

NPV 100 (5)

ROIF =

V& y nghia tai chinh, chi s6 ROI trong cdng thiic
(5) phan 4nh 01 ddng gid tri doanh nghiép do von
dau trtao ra ROI % ddng 1¢i nhuan giit lai

3. K&t qua nghién ciu

Qua khdo sat dit liéu thit cap giai doan 2007 -
2022 tir Cong ty C8 phian Dét Ludi Sai Gon (SFN),
k&t qua ty sudt 1gi nhuan trén von chd sé hitu ROE,
chi phi von binh quan gia quyén WACC va tai sin
¢6 dinh FA dugc tinh todn trong Hinh 2, tai sdn c6
dinh hién ¢6 clia SFN da khau hao gin hét véi gid
tri FA = 6796 tri¢u dong nim 2022 va xu huéng
giam ctia FA trong giai doan 2013 - 2022.
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Trén dit liéu thd ctia SFN trong giai doan 2007-
2022, 16i nhuan hoat ddng thuin binh quan sau thu€
NOPAT = 10061,4 triéu dong, 1¢i nhuan giit lai
binh quan RE = 5419,06 tri¢u dong, khiu hao trung
binh DE = 5030,5 tri¢u déng, khi d6 vong ddi cla
TSCP hién cé 1a T = 1,4282 nim, vong tai dau tula
Tg= 13,2716 nam. Dya trén cong thic (1) va (4), ty
1é hoan von diu tu & cap d6 doanh nghiép dudc xac

dinh tir cong thic (5):
ROIg = NPV x 100 (6)
13153.7

=—231358 * 100 =15.96%

D6 1a 01 ddng gid tri cong ty ctia SFN dudgc 1ap
ngén sich bing von dau tu ki€m dugc ROI% VND
lgi nhuén gitr lai.

TAILIEU THAM KHAO:

4.Kétluan va hamy

Bai vi€t nhim khai thic mdt thu6c do thay thé
cho 16i tifc diu tu & cAp d6 doanh nghiép va udc
tinh cho Céng ty C6 phin Dét Ludi Sai Gon
(SFN). K&t qua gidp SFN la co s8 cda du 4n tdi
ddu tr vao nim 2020 véi ty 1& hoan vén dau tu
vao dy 4n ROIp = 20.64%, 16n hon ty 1& hoan von
tdi dau tuw & cdp do cong ty ROl = 15,96%. Vi
vay, tinh kha thi cda du dn 1a & 1¢i nhudn tr viéc
tdi dau tu.

Bén canh d6, phuong phdp luidn ctia nghién
clfu nay dua ra mot cdi nhin mdi vé ty 1& hoan
von dau tw ROIg & cAp do doanh nghiép ciing nhu
khai thac tf;ng gid tri doanh nghi€p (M) dva trén
chu ky tdi dau tu Tgva gid tri hién tai rong (NPV)
dva trén vong dGi chu ky ciia TSCP hiéncé m
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A STUDY ON THE RETURN ON INVESTMENT
OF SAIGON FISHING NET JOINT STOCK COMPANY
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'Nguyen Tat Thanh University
2Saigon Fishing Net Joint Stock Company

ABSTRACT:

This study analyzes the return on investment (ROI) ratio of Saigon Fishing Net Joint Stock
Company in order to find an alternative method to measure the efficiency of using fixed assets at
the enterprise level. The study’s methodology is based on the approaches of investment theories
which evaluate the financial performance of investment projects in order to find the key
differences in the return on investment over a project lifecycle and that of a business. The study
uses the data about the company’s investment project in 2021 and the company’s financial
statements over the period from 2007 to 2022 to compare the ROI ratio. The study finds out that
the ROI of project (ROIp) is 20.64 percent. It is greater than the ROI of the company at the
corporate level with ROIp of 20.64 percent. This study’s results contribute to the investment
theory with an alternative measure of return on investment.

Keywords: cash flow, net present value, retained earnings, return on investment.
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