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Tom tat

Trong nhirng nam vira qua, cac cong ty thuy san tai Viet Nam da dat dwoc sy tang triong
manh vé san xudt va xuat khau. Tuy nhién, cdc cong ty ciing gdp rat nhiéu khé khan,

trong qud trinh phat trién. Bai nghién ciru phdn tich tinh hinh tai chinh ciia 12 c¢éng ty
thuy san dang niém yét trén thi trieong chitng khodn Viét Nam san HOSE va HNX, trong
giai doan 2010 — 2020, trén cac ngi dung: dau tw von, tdi tro vén va hiéu sudt, hiéu qua
s dung von, déng thoi d@é xudt mét sé kién nghi nham cdi thién tinh hinh tai chinh cdc
cdc cong ty thuy san.
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Abstract

Over the past years, fishery companies in Vietnam have experienced robust growth in
production and export. However, the enterprises still face a great number of difficulties
in the development process. The paper analyzes the financial situation of 12 fishery
companies listed on Vietnam stock market HOSE and HNX throughout the 2010 - 2020
period, regarding: capital investment, capital financing and financial performance,
capital efficiency. The paper also proposes some recommendations to improve the
financial condition of fishery companies.
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Panh gia vé diu tw vén

Trong 10 ndm vira qua, cac cong ty thudc nganh thiy san, ddc biét la cac cong ty 16n nhu
ASM, IDI, VHC da c6 chién lugce dau tu, nang cao nang lyc san xuét va strc canh tranh
clia coéng ty minh. Hang loat cac du an dau tu da va dang dugc trién khai: d6 1a cac dy an
x@y dyng, mo rong cac nha may ché bién thuy san xuét khiu, mo rong dién tich nudi
tréng c4, tom,... Nhiéu dy 4 an dau tu da di vao hoat dong va mang lai hiéu qua cao cho cac
cong ty. C6 thé rat ra mot sb nhan xét vé dau tu von ciia cac cong ty thuy san, trong cac
nam qua:

Thu nhcft quy mé tong tdi san tang cao

Trong s6 12 cong ty c6 gia tri von lon dugc xem xeét va nghién ciru, 6 thé thay ngoai trur
AAM, ABT xu hudng tong tai san cua cac cong ty déu c6 xu hudng tang dan qua céc
nam.
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Biéu dd 1: Tong tai san ciia 12 cong ty giai doan 2010 - 2020
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Nhin vao biéu do 1 c6 thé thdy, ASM 1a cong ty c6 quy md dau tu 16n nhét, tiép do 1a
VHC va ANV. Cu thé, ta di xem xét tinh hinh dau tu ciia mot sé cong ty trong thoi gian
qua.

Nam 2020, ASM da tiép tuc hoan thi¢n thi cong Kho lanh s6 4 thudc Nha may ché bién
d6ng lanh thuy san tai Cum Cong nghiép Vam Cdng xa Binh Thanh, huyén Lap Vo, tinh
Ddng Thap v6i cong suat 10.000 tan thanh pham, gia tri ddu tr wde tinh 160 ty ddng. Kho
lanh s 4 da hoan thanh va dua vao sir dung cudi thang 10/2020; dau tu Thap tinh luyén 2
ctia nha may tinh luyén Dau ca do Trisedco 1am chu dau tu, gi tri ddu tu ude tinh gan 30
ty dong. Thap tinh luyén 2 dd hoan thanh va dwa vao sir dung dau nam 2020.

Dbi voi ANV, trong nam 2020 tiép tuc dau tu dy an Khu Néng nghiép tng dung cong
ngh¢ cao nuoi trong thity san Binh Phu. Du 4n duoc xdy dung, trong nam 2019 - 2020.
Hién tai, tién d6 ctia du an dd hoan thanh dugc 229 ao ca thit, 64 ao ca glong va lap dat
céc hé thdng, cac may moc thiét bi phuc vu san xudt cong nghé¢ cao nhu h¢ thdng cho an
tu dong, may xur ly nudce cong nghé nano. Pau tu 3 hé thong song trong ao co6 mai che
nha mang, dé san xuat ca tra giong.

Trong nam 2020, VHC d3 hoan thanh viéc m& rong va nang cdp Nha may 2 véi day
chuyén san xuat san pham gia tri gia ting nang cong suat tir 500 kg thanh pham/gid 1én
1.500 kg thanh pham/glo Cung v6i Nha may 2, cac nha mdy khac cia Vinh Hoan cling
dat thanh tich n6i bat vé cai thién ning suat, mo rong san xudt, gitp dua cong suit ché
bién ca fillet ciia toan tap doan tang 20% vao cudi nam 2020; Vinh Hoan Collagen hoan
thanh viéc mo rong day chuyén gelatin méi, gop phan nang tong sudt cia nha may
collagen va gelatin Ién den 3.500 tan thanh phdm/ndm; ciing trong nim 2020, Trung tim
Nghién ctru va Phat trién cia Vinh Hoan Collagen duogc hoan thanh va dua vao hoat
dong, nham tap trung phat trién cac san pham

Thir hai, vé co ciu dau tw, tai sin ngan han chiém ty trong kha lon trong tong tai san

Biéu do 2: Ty trong tai san ngin han/tong tai san cia 12 cong ty
giai doan 2010 - 2020
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(Ngu(in: tinh toan cua tac gia tie bao cao tai chinh cua cac cong ty)
Nhin vio biéu dd 2 c¢6 thé thdy, phan 16n cac cong ty c6 ty 1 tai san ngin han/tong tai san
trén 70%. Chi c6 ANV va KHS la kha thip so v6i mat bang chung nhung ty 1¢ nay van
gan 50%. Nguyén nhan tai sin ngin han cla cac cong ty thuy san chiém ty trong cao 1a
do cac cong ty nay co hoat dong chinh 13 xuat khau thuy sin v6i khéi lugng 16n, vi vay



can nhiéu von dé duy tri hang ton kho nguyén liéu, thanh pham ché bién. Pong thoi cac
khoan phai thu ctia khach hang ciing chiém mét gia tri 16n trong tong tai san ngén han.
Panh gia tinh hinh tai tre von
Qua thong ké s6 liéu cua 12 cong ty thuy san 16n dang niém yét trén thi truong chimg
khodn, co thé rit ra mot so nhan x¢ét sau vé tinh hinh huy dong von cua cac cong ty:
Mt la, co cdu nguén vén ciia cdc cong ty thugc nganh thiy sin khong dong déu
nhung c6 xu hwong sir dung ng nhiéu dén, giai doan 2013 - 2016 va giim din sau dé
C6 thé nhén thay d1eu nay, qua Bleu do 3.

Biéu do 3: Hé s6 no cia 12 cong ty giai doan 2010 - 2020
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(Nguén: tinh todn ciia tdc gia tir bdo cdo tai chinh ciia cdc cong ty)
Heé s6 no/téng ngudn von binh quéan cua 10 cong ty thily san nam 2015 1a khoang 55%.
Trong d6 c6 cong ty no chiém hon 75% téng nguén von (BLF, CMX) nhung cling c6
cong ty no chiém dudi 25% tong ngudn von (AAM).
Nhin chung cac cong ty dang c6 xu huéng sir dung ng nhiéu hon trong nhimng nim dau
giai doan 2010 - 2020. Hau hét, cac cong ty déu co hé sb ng ting qua cac nam, tir 2010
dén 2016, trong do c6 SJ1, ANV co tde do tang hé s6 ng nhanh rd rét.
Dic thu ciia nganh 13 gdm san xuat thuy san (khai thac, nudi trong, ché bién) va thuong
mai, do vy ty 1& vay ng ngan hang cta cac cong ty 16n. cong ty dung vén vay dé mua
nguyén liéu thily san tir nguoi nong dan, nhap khau nguyén liéu tir nuéc ngoai hodc xay
dung thém nha may ché bién, mo rong hoat dong san xuét kinh doanh. Do vay, doanh thu
va loi nhuan cua cac cong ty trong nganh phy thudc nhiéu vao vén vay va nhay cam véi
chinh sach tién t& ctia Nha nude: trong truong hop chinh sach tién té ndi 1ong, ngan hang
mo rong cho vay, cac cong ty s€ co co hoi mua hang, dy trir nguyén liéu, tang tinh thanh
khodn trong toan nganh, tir d6 giip tang téng doanh thu, logi nhuan cua tung cong ty.
Trudng hop chinh sach tién té that chit, cac ngén hang thu hep du no, téng doanh thu va
loi nhuén s& giam. Tir d6, anh hudng 16n dén toc d6 ting trudng cua cong ty.
Viéc st dung no nhiéu khién cho cac cong ty co chi phi tai chinh 16n va gip rai ro tai
chinh 16n. Néu hiéu qua san xut kinh doanh khong cao, cac cong ty s& gap kho khin 16n
trong vi€c thanh toan cac khoan ng dén han.
Hai la, trong téng ng phdi trd ciia cdc cong ty, ng ngt“in han chiém ty trong lon



Biéu : Hé s0 n¢ ngan han cua 12 cong ty giai doan 2010 - 2020
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(Nguon: tinh toan cua tdc gia tur bao cao tai chinh cac cong ty)

Nhin véo biéu do 4 co thé nhan thay, hau hét cac cong ty déu s dung ng ngan han dé tai
trg cho nhu cau vbn cua minh. Déi véi AAM, FMC, VHC, hé s6 ng ngin han giam
xuong do nam 2016, nguyén nhén do cac cong ty nay tang cuong vay dai han dé bd sung
von luu dong va dau tu vao viéc xdy dung nha may ché bién va xuat khau thiy san.

Hé s6 no ngin han cta cdc cong ty trong nganh cao, trung binh trén 50%, tham chi co
nhitng nam hé s6 no ngan han ciia BLF, CMX, FMC con dat trén 75%. Do nhu ciu vén
lru dong rat 16n, ddc biét 1a nhu cau vén cho hang ton kho nén cac cong ty trong nganh
chu yéu vay ngin han dé tai tro cho nhu ciu von luu dong.

Panh gia hi¢u suat va hi¢u qua sir dung von
Thwr nhat, vong quay von kinh doanh ciia cdc cong ty nhin chung co sw bién dong
gidm qua cdc ndm



Biéu db 5: Vong quay von lru dong ciia 12 cong ty, giai doan 2010 - 2020

| B 2010
AAM
W zo11
ABT : 2012
ACL # W 2013
W 2014
A
NV k_ 2015
|
ASM ! 2016
BLF S m 2017
cMX 1 2018
I W 2019
FMc F W 2020
o1 -

.
I
w
e *"wv

(15.000) (10.000}) {5.000) 5.000 10.000

(Ngufjn tinh todn cua tac gia tir bao cdo tai chr’nh cua cdc cong ty)

Qua biéu do 5 c6 thé thay, phan 16n cac cong ty déu c6 vong quay von luu dong glam
Piéu nay 1 do trong cac nim qua mot 5O cong ty da va dang dau tu m¢ rong vung nudi,
xdy dung thém nha may ché bién thily san dé nang cao nang lyc san xuat (VHC, FMC...)
khién cho tai san tang cao. Viéc dau tu thém nay, s& phat huy hiéu qua trong thoi gian téi.
Bén canh do, trong giai doan 2010 - 2020, cac cong ty lién tuc gap phai nhitng kho khan
vé thi truong xudt khau, nhat 14 & thi truong EU do tac dong cua suy thoai kinh té lam
ngudi tiéu dung ¢ ddy giam stc mua. Cung voi d6, viée nhidu nudc nhap khau thiy san
ting cudng rao can ky thuat voi thity san xuat khau, dién hinh 1a viéc ca tra bi ap thué
chdng ban pha gia tai My, khién cac cong ty xuat khau thuy san giap khé khan khi tiéu thy
san pham.

Ta s& di phén tich hidu qua str dung von cb dinh, vong quay hang t6n kho va vong quay
cac khoan phai thu cua cac cong ty dé c6 thé tim hiéu k¥ hon, ‘nguyén nhan vi sao vong
quay vbn kinh doanh giam sut hoic bién doi ting khong dang ké:



Biéu dé 6: Hiéu sut sir dung von c6 dinh
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(Nguén: tinh todn ciia tde gid tir béo cdo tai chinh ciia cde cong ty)
Hiéu sudt sir dung von ¢ dinh, Biéu do 6, giam sit hodc gan nhu khéng tang. Trong
nhiing ndm qua cdc cong ty thuy san da dau tu thém nha may san xudt thirc &n chin nudi,
nha may ché bién, mo rong vung nudi trong dap tng nhu ciu nguyén liéu dau vao ché
bién khién cho tai san cb dinh ting. Viéc dau tu ting thém nay sé& phat huy duoc hiéu qua,
trong thoi gian téi. Bén canh do, ciing c6 cong ty do tinh hinh kinh doanh khong t&t nén
lam cho hiéu suét st dung vbn ¢b dinh giam.

Biéu do 7: Vong quay hang tdn kho
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(Ngué‘n tinh toan cua tac gia tir bao cado tai chinh cua cac cdng )
Vong quay hang tén kho, Biéu d6 7, c6 xu huong giam hodc hau nhu khong tang. Véan dé
dich bénh va thiéu nguyén liéu tai mot s6 thoi diém trai vy da 1am ting chi phi dau vao
clia cac cong ty, dan dén gia vn hang ban ting. Bén canh do, luong hang t6n kho cia cac
cong ty thuy san cling kha 16n va c6 xu hudng tang qua cac nam. Mot trong nhiing
nguyén nhan chinh 14 cic cong ty déu gap kho khan vé thi truong xuat khau (dic biét 1a
thi truong EU) do tac dong cua suy thoai kinh t&. Ngoai ra, su ting cudng hang rao ky



thuat ddi VO san pham thity san nhap khau ciia cac nudc, su canh tranh gay gat dén tir
cac nude xudt khau thiy san khac nhu Thai Lan, An D,... ciing khién cho cac cong ty
xuat khau thiy san Viét Nam gap kho khan dau ra.

Biéu do 8: Vong quay cic khoan phai thu
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(Nguén: tinh todn ciia tdc gia tir bdo cdo tai chinh ciia cdc cong ty)
Vong quay cac khoan phai thu, Biéu d6 8, c6 xu hudng giam. Ngoai trir mot s cong ty
quan 1y tot cac khoan phai thu, hdu hét cac cong ty thuy san dang bi chiém dung vén 16n.
Trong diéu kién kinh té kho khan, dé c6 thé ddy manh tiéu thu duoc hang hoa, cac cong
ty budc phai st dung chinh sach ban hang rong rai. Do vay cac khoan phai thu tang Ién la
diéu tat yéu. Tuy nhién, can phai cha y viéc quan Iy cac khoan phai thu ndy nham tranh bi
mat von.
Nhu vay c6 thé théy, hiéu suét st dung von kinh doanh chiju su tac dong cua hi¢u suét sir
dung cua ting thanh phan vén. Cac thanh phan cta von 1a hidu qua sir dung von ¢d dinh,
vong quay hang ton kho va vong quay cic khoan phai thu ciia cac cong ty trong nganh
thuy san déu c6 xu hudng giam hoic ting truéng khong dang ké, trong giai doan 2010 -
2020
Thir hai, vé khd néng sinh 16i, ROE ciia cdc cong ty thiiy sin giai doan 2010 - 2020 c6
xu hwdng giam din
Trong nhitng nim vira qua, nganh thity san néi chung va xuat khau thay san noi riéng, lai
1am vao tinh trang khé khan, hé qua 13 hiéu qua san xuat kinh doanh cia cac cong ty
trong nganh da bi sut giam dang ké. Nang né nhét phai n6i dén CMX, khi ROE cua ho ¢6
nam - 367%, ABT cling c6 ndm c6 ROE & murc 2%, ngay ca tdp doan 16n nhu ASM cling
chi ¢6 ty suat sinh 15i trén von cha s& hitu 1a 2% vao nam 2012. Trong bdi canh d6, van
¢6 nhitng cong ty duy tri duge ROE twong dbi an tugng nho chién luoc kinh doanh tt va
¢6 cac bién phap tiét kiém chi phi hiéu qua, 6 1a VHC véi ROE 1a 24,5%, FMC (20,7%)
hay ABT (17%) (Biéu d6 9).



Biéu d6 9: ROE ciia 12 cdng ty thiy sén, giai doan 2010 - 2020
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(Nguén: tinh todn ciia tdc gia tir bdo cdo tai chinh ciia cdc cong ty)
Kién nghi véi cac cong ty thuy san tai Viét Nam
Nédng cao hiéu qud kinh doanh
Nghién ctru ky ludng cac phuong an dau tu. Tir d6, c6 ké hoach huy dong Von phu hop
v6i nhu cau dau tu sao cho ty 1& gia ting ng vay phu hop véi ty 18 ting vén chu tir loi
nhudn gitr lai tai dau tu.
Quan tri t6t chi phi san xudt kinh doanh. Piéu nay s& lam cho cong ty khéng st dung lang
phi ngudn von huy dong. Tir d6 c6 nghia 13, d3 ting tinh hiéu qua cua viéc str dung von.
Dong thoi, khi quan tri chi phi tdt, cac cong ty s& gia ting duoc doanh thu va loi nhuén tir
d6 gia tang ty 1& loi nhuan giit lai tai dau tu tao diéu kién cho ting trudong bén vimng.
Mo rong thi trwong tiéu thu
Qua phan tich c6 thé thay, vong quay von kinh doanh chiu tac dong boi hiéu suat sir dung
ctia von cd dinh, hang ton kho va cac khoan phai thu. D¢ ting s6 vong quay von kinh
doanh, cong ty co thé sir dung phuong phap: gia ting doanh thu thuan, gidm tai san bi @
dong hoac co6 hi¢u qua hoat dong khong cao.
Pé tiang duge doanh thu thi cic cong ty thuy san nén mé rong thi truong tiéu thu. Mo
rong thi trudng tiéu thu khong nhitng giup cong ty tiéu thu duoc nhiéu san pham hon, tir
d6 1am ting tong doanh thu ma con 12 mot giai phap kha thi dé 1am giam luong hang ton
kho cuia cac cong ty thiry san. Hién nay, bén canh céc thi truong nhap khau thiy san chi
lyc 1a My, EU, Nhat Ban thi cdc nuéc nhu Han Quéc, Brazil, Trung Quéc, khu vuc
ASEAN.... ngay cang khang dinh 1a nhitng thi trudng tiém ning cua Viét Nam. Bén canh
do, cac cong ty thuy san nén tang cuong khai thac thi truong ndi dia. Thi truong ndi dia
hién dang chiém ty trong nho trong co cdu doanh thu cia hdu hét cac cong ty thuy san
trong khi day lai 1a thi truong dy htra hen, khi nhu cau ctua nguoi dan dbi véi thay, hai
san chét lugng cao ngay mot tang.
Dé co thé mo rong thi truong tiéu thu noi dia, cac cong ty can phat trién hé théng phan
phdi san pham. Kénh phan phéi pho bién nhit cua cac c()ng ty thiy san hién nay 1a thong
qua siéu thi. Tuy nhién, kho khan cua cac cong ty trong viéc phat trién phan phi thuy san
d6ng lanh tai thi truong trong nude 1a mirc chiét khdu cho cac hé thong siéu thi rit cao.



DPdi véi céc siéu thi trong nudc, muc chiét khau cao nhat 1a 10%, nhung ddi véi céc siéu
thi nudc ngoai, mirc chiét khau 1a tir 10% trd 18n, tham chi 1én t&i 20%/doanh thu. Dé giai
quyét tinh trang ndy, cac cong ty thiy san nén hop tac chit ché hon véi cac siéu thi, nim
duoc chinh sach thu mua ctia céc siéu thi, tranh bi ép mirc chiét khau cao.

Phat trién nganh thily san can theo huéng dam bao chit lwong, ddy manh dau tu vao cong
ngh¢ hién dai

Pay manh dau tu viing nudi trong theo dung tiéu chuin, dam bao chat lvong ngudn nudc,
khong nudi nho 1€ vi chi phi 16n. Xay dung cac nha may ché bién thuy san véi quy trinh
san xudt hién dai, tuan tha nghiém ngit cac tiéu chuan chét lugng, cho hiu qua cao.
Song song voi viéc mo rong vung nudi, xdy dung nha may ché blen can ting cudng dau
tr vio mang ché bién thirc an thuy san dé ludn cha dong dugc ngudn thie in dat chuan
chat luong. Xay dung chudi kinh doanh khép kin bao gém: thirc in - con gidng - nudi
trong - ché bién - xuat khau.

Can loai bo nhitng cong ngh¢ lac hdu, kém hi¢u qua va tang cuong dau tu, d6i méi cong
nghé trong nudi trong, ché bién thily hai san. Nhu vay, mot mit s& giam dugc nhiing tai
san khong mang lai nhiéu hiéu qua kinh té va thay bang nhing tai san cho ning suat va
san phélm chét luong cao hon, tr d6 nang cao hi¢u suit st dung tai san c¢d dinh, gop ph?m
lam tang vong quay von kinh doanh. [
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