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TOM TAT

Hién nay, chu ky kinh doanh (tudi khai thac) rimg trong Keo lai thuong dugc chon
1a 5 hodc 6 nam theo kinh nghiém ma chua dwa trén co s¢ danh gia ning suét gd
va phan tich tai chinh, do vay loi nhuén thu dugc trén don vi dién tich rimg trong
thuong thip. Nghién ciru nay xé4c dinh ning suit, ty 1€ cac loai g0, phan tich mot
sO chi tiéu tai chinh va phan tich d6 nhay cta rimg trong Keo lai ciia Cong ty Lam
nghiép Luong Son ¢ 5 chu ky kinh doanh khac nhau (5,6,7,8 va 9 nam) lam co s&
lra chon chu ky kinh doanh t6i wu vé mit kinh té. Két qua cho thay chu ky kinh
doanh c6 anh hudng quyét dinh dén trir lugng, nang suét, ty 1€ cac loai g0, va higu
qua tai chinh. Trir luong tang dan tir tudi 5 den tudi 9, va tudi thanh thyc san luong
vao 7,5 nam. Ning suit gd, ty 1¢ cac loai gb c6 gia ban cao ciing ting dan theo chu
ky kinh doanh. Khi kéo dai chu ky kinh doanh, mirc gia ting va doanh thu nhanh
va 16n hon nhleu so véi mue gia tang vé chi phi do su gia tang nang suét go va ty
1é cac loai gb c6 gia ban cao & cac chu ky kinh doanh dai. O cac muc 13i suit vay
thép (8,5% va 10,0%/nam), cac chi tiéu NPV va NPV/ha/nim déu co su gia tang
13 rét theo chiéu ting cia chu ky doanh; trong d6 c6 su gia ting nhanh chong vé
cac chi tiéu nay khi tang chu ky kinh doanh 1én 7 ndm, sau d6 ting dan & cac chu
ky dai hon (8 va 9 ndm). O cic muc 1ai sudt cao hon (12,0 dén 14,0%/nam), chu
ky kinh doanh t61 uu vé& mat tai chinh 1a 7 nim. Dé dam bao hiéu qua kinh doanh,
chu ky kinh doanh Keo lai dé xuat 1a tir 7 nm, thay vi 5 hay 6 nim nhu hién nay.

Determining the optimal financial rotation age for Hybrid acacia plantations at
Luong Son forestry company, Hoa Binh province

At present, the rotation age for Hybrid acacia plantation is normally fixed at 5 or 6
years by experience without conducting timber productivity evaluation and financial
analysis; therefore, the gained profit per area of the plantation was rather low. This
study determined per ha productivity, portfolio of different types of timber, and
conducted financial and sensitive analyses for Hybrid acacia plantations at different
rotation ages (5,6,7,8, and 9 years) at Luong Son forestry company to provide basics
for choosing optimal rotation age in terms of economics. The results showed that
age of rotation has great effects on standing volume, productivity, portfolio of
different types of timber, and NPV of Hybrid acacia plantation. The timber
productivity and percentage of logs with high diameter classes (could be sold at high
prices) were positively increased by length of rotation (from 5 to 9 years). When
increasing the rotation age, the revenue and income increased faster and at higher
level compared to the costs because of the increments of timber productivity and
percentages of high priced logs at the long rotations. At the low interest rates (8.5%
and 10.0% per year), financial indicators NPV and NPV/ha/year had positive
relation with the length of the rotation; of which there is a sharp increment of these
indicators from the age of 6 years to the age of 7 years, then gradually increased at
longer rotations (8 and 9 years). When the interest rates were set at higher level
(12.0% and 14.0% per year), the optimal financial rotation were determined at 7
years. To gain higher net profit in Hybrid acacia plantation establishment, it
recommends that the forest owners should extend the age of plantation rotation to at
least 7 years instead of 5 or 6 years as usual.
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I. PAT VAN PE

Trong céc loai cay trong ring & Viét Nam,
gidng Keo lai giita Keo tai twong (Acacia
mangium) va Keo la tram (Acacia
auriculiformis) rat duoc ua chudng dé trong
rung san xuét do Keo lai c¢6 dic diém uu viét
vé kha ning sinh truong, tinh chat gb phu hop
trong cong nghiép ché bién va cé thi truong
tidu thu kha t6t. Tuy méi dugc phat hién tir
nhimg nim dau cua thap ky 90 & Viét Nam,
cady Keo lai da nhanh chéng trg thanh mot
trong nhirng ciy trong rimg san xuit chu yéu
& hau hét cac vung kinh té sinh thai trong ca
nude voi dién tich tréng rimg bang giéng cay
nay lén dén hang trim nghin ha va ngay cang
¢6 xu hudng tang manh.

Trong trong ring san xuét néi chung va trong
rung bang cay Keo lai noi riéng, van de quan
trong nhat dbi voi ngudi cha rimg 1a can phai
xac dinh chu ky kinh doanh thich hop dé dat
duoc loi nhuan tdi wu. O Viét Nam, tuy da co
kha nhiéu cong trinh nghién ciru vé rimg trong
Keo lai, nhung cic nghién ctru ndy chi yéu
tap trung vao xac dinh tang trudng va hi¢u
qua kinh t& & mot tudi nhét dinh trén co so
dua vao trir lwgng va gid ban binh quén
(Nguyén Trong Binh, 2003; Nguyén Huy Son
et al.,, 2005; Poan Hai Nam, 2006; Dang
Thanh Nhan, 2007). Trén thuc té, viéc xac
dinh lgi nhuan kinh doanh rimg trdng chinh
xé4c can phai dya vao ning suat gd va ty 18 cua
timg loai gd (c6 gia ban khac nhau) cho 1lha
ring & nhiéu chu ky kinh doanh (tudi khai
thac) khéac nhau, ttr 6 phan tich hi¢u qua kinh
té lam co s& dé so sanh va lya chon duoc chu
ky kinh doanh hiéu qua nhat.

Hién nay chu ky kinh doanh cay Keo lai ¢ hau
hét cac cong ty 1am nghiép hay cic ho gia
dinh thuong dugc xdc dinh mot cach cung
nhic theo kinh nghiém hodc phong trao
(thuong chon 5 hoic 6 nam) (Pao Quyét
Thang, 2012), do vy loi nhuan thuan thu
dugc trén don vi dién tich rung tréng thuong
thip. Dé gop phan giai quyét van dé trén,
nghién ctu ndy xac dinh ning suat gd, ty 18
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cac loai gd, phan tich tai chinh, va phan tich
d6 nhay theo sy bién dong 13i suit cia ring
trong Keo lai ¢ 5 chu ky kinh doanh (tir 5 dén
9 nam) ¢ Cong ty Lam nghi¢p Luong Son
(Hoa Binh) lam co s& cho viéc tham khao xac
dinh chu ky trong rimg Keo lai tdi wu.

II. VAT LIEU VA PHUONG PHAP
NGHIEN CUU

Nghién ciru nay dugc tién hanh & cic ring
trong Keo lai dong BV10 véi cac chu ky kinh
doanh 5, 6, 7, 8 va 9 ndm thudc Coéng ty Lam
nghiép Luong Son. Cac lam phan Keo lai
dugc trong trén dat Feralit vang nhat phat
trién trén da me Sa thach, noi c¢6 do cao trung
binh 250 - 300m so v4i muc nude bién, luong
mua tir 1500 - 2000mm/nam va nhiét d§ binh
quéan nam 1a 23,6°C. Noi dung nghién ctru bao
gdm: (i) danh gia sinh truéng va trir luong,
(ii) xac dinh niang suit va ty 1& cac loai gd,
(iii) phan tich chi phi lgi ich (BCA) va phan
tich d6 nhay cho lha rimg trdng Keo lai & cac
chu ky kinh doanh khéc nhau.

Céc sd liéu diéu tra vé sinh truéng, trir lugng
cay dimg (M), ning suat gd (Mg) va ty 1& g
cac loai ¢ cac chu ky kinh doanh khéac nhau
duogc ké thira s6 liéu diéu tra cua Cong ty LAm
nghi¢p Luong Son. Trong d6 M dugc xac
dinh bang biéu thé tich 2 nhan t6. Cay sau khi
khai thac dugc cit bo canh va ngon (dén noi
c6 duong kinh nho nhat bang 3cm), sau do6 cit
khtc theo phan doan 2m (trir doan cudi) va
duogc chia 1am 5 loai gd theo cép dudng kinh
ca vo & gita phan doan (D): G loai 1 (D; >
25,4cm); GO loai 2 (22,3cm < D; < 25,4cm):
Gd loai 3 (19,1cm < D3 < 22,3cm); Go loai 4
(15,9cm < Dy < 19 lcm) Gd loai 5 (12,8cm
< Ds < 15,9cm); va go nguyén liéu (10a1 6)
(Dg < 12 8cm) Ning suat ting loai g6 i (Ml)
ning suit gb (Mg), va ty 1& loi dung gb (P)
duoc tinh theo cac cong thirc sau:

Mi ( m*ha) = %*(Di)"z*L.Ni )

Trong do6, Di la duong kinh gita phan doan
ctia loai g i (i = 1= 6), L 1a chiéu dai phan
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doan (bang 2m, trir phan doan cudi ¢ dau
ngon), Ni 1a so khuc go thude loai go i trén 1ha

Mg ( m%ha) = ¥ Mi (2)
P (%) = %*100 (3)

S6 liéu vé chi phi ké thira tir s liéu cua Cong
ty Lam nghiép Luong Son va gia ban gb duoc
xac dinh theo gid ban nam 2012 tai bai g5 o
khu vuc khai thac cua Cong ty.

Céc chi tiéu tai chinh dugc tinh toan bao gdm
Gia tri loi nhuan thuan (NPV), ty 1& thu nhap
va chi phi (BCR) ty 1& hoan vbn ndi bo (IRR)
& mirc 13i suat 8,5%/nam theo cic cong thirc
sau (Boardman et al., 2011) :

(BC) 4
NPV = Z ) (4)
B
BCR—;(lH) ()
n Ci
|=1(:|.-|-r)I
- (B-C) _
NPV = 2 (- RR) (6)

Trong dé: Bi 1a doanh thu nam thu 1; Ci 1a chi
phi nam thi i; r 13 13i suat vay ngan hang; n 1a
chu ky kinh doanh (tudi khai thac).

Viéc phan tich do nhay (sensitive analysis)
ciing duoc ap dung dé tinh NPV cua rimg Keo
lai & cac chu ky kinh doanh khac nhau véi cac
gia thiét vé 13i sudt vay ting 1én & cic mirc
10%, 12%, va 14%/nim nhim lam co s¢ lya
chon chu ky kinh doanh trong trudng hop cé
su thay d6i vé 1ai sudt. Cac chi sd tai chinh
trén dugc tinh toan ty dong bé“mg cac ham tai
chinh trong phin mém EXCEL.

I1I. KET QUA VA THAO LUAN
3.1. Sinh trwéng va trir lwgng rirng Keo lai

Két qua diéu tra cho thdy D; 3 dat gié tri trung
binh 14 12,2cm & tudi 5 va ting dén 19,3cm ¢
tudi 9. Tuy nhién luong ting truéng thudng
xuyén hang nim vé Dis (ZD13) O cac giai
doan tudi c6 su khac biét o rét. Trong giai
doan tir 5 dén 6 tudi ting trudng vé dudng
kinh kha cham (1,0cm), sau do dat gia tri cuc
dai (2,6cm) ¢ tudi 7, rdi giam xudng con
1,8cm & tudi 8 va 1,7cm & tudi 9.

Tuong tu nhu chi tiéu D;3 tang trudng
thuong xuyén hang nam vé Hvn (ZHvn) ciing
dat gid tri cuc dai & tudi 7 (1,1cm), nhung tde
d6 tang trudng & cac tudi non (5 va 6) nhanh
hon so chi tiéu ZDy 3. Sau tudi 7, ZHvn giam
dan twong tu nhu xu thé cua chi tiéu ZD1 3.

Bang 1. M6t s6 chi tiéu sinh truong va trit lugng rimg Keo lai tir 5 dén 9 tudi

o . Tubi (nam)
Chi tiéu trung binh
5 6 7 8 9
D13 (cm) 12,2 13,2 15,8 17,6 19,3
Tang trwdng thuwong xuyén hang nam
vé duong kinh ZD 5 (cm) 1.0 2,6 1.8 L7
Hvn (m) 15,0 15,9 17,0 17,8 18,4
Tang truwdng thuwdng xuyén hang nam 0.9 11 08 06
vé& chiéu cao vat ngon ZHvn (m)
M ( m*ha) 99,02 124,34 147,14 166,40 178,66
Tang trwdng b|nh quan nam vé triv 198 20,72 21,02 208 19.85
lwong AM ( m*ha/nam)
Tang trudng thu’cyng xuyén hang nam
vé trlr lwgng ZM ( m*ha) 25,2 22,8 19,26 12,26
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—— AM

= M

Hinh 1. Cac duong cong tang truong binh quan nam va tang truong thuong xuyén hang nam
ve trir lugng cua rung Keo lai tai Cong ty Lam nghiép Luong Son

Dbi v6i chi tiéu trir luong, rimg Keo lai ¢ tudi
5 dat trit luong cay ding 14 99,02 m*/ha, ting
dén 124,34 m*ha ¢ tudi 6, va dat 178,66
m>/ha & tudi 9. Nhu vay néu so vdi trit luong
& tudi 6 (tudi ma thudng duoc xac dinh 13 tudi
khai thac cho cdy Keo lai) thi trit lwong & tudi
9 gap t6i 1,44 lan. Tang trudong binh quan
nam vé trir luong (AM) dao dong khong 16n
(tir 19,8 - 21,02 m*/ha/ndm) va dat cuc dai &
tudi 7, vi thé duong cong AM kha thoai.
Trong khi d6, néu xét theo chi tiéu lugng ting
truong thuong xuyén hang nam vé trir luong
(ZM), trong 5 tudi nghién ctu gia tri nay dat
cuc dai & tudi 6 (25,2 m3/ha), sau do giam kha
nhanh xudng con 22,3 m*ha & tudi 7, 19,26
m3/ha & tudi 8 va 12,26 m*/ha & tudi 9.

Qua hinh 1, ta thiy AM dat gié tri cuc dai &
tudi 7 con ZM tang nhanh & cac tudi con non
va dat cuc dai sém hon vao ¢ tudi 6. Do
duong cong ZM cit dudng cong AM &
khoang giira tudi 7 va tudi 8, nén xét trén
quan diém vé thanh thuc san lugng thi tudi
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khai thac rirng Keo lai & Luong Son nén chon
& ¢& tudi vao khoang 7,5 nam. Tir d6 co thé
nhan xét rang viéc khai thac rimg Keo lai ¢
Lam trudong Luong Son ¢ tudi 6 1a con non
chua dat dén tudi thanh thyc san luong.

3.2. Niing suit va ti 1¢ cac loai g ciia rirng
Keo lai ¢ cac chu ky kinh doanh

S liéu théng ké vé ning suét cac loai gd Keo
lai tinh cho 1ha tir sb liéu diéu tra cdy nga &
cac chu ky kinh doanh (tudi khai thac) tir 5
dén 9 nim duoc thé hién & bang 2. Két qua
cho thiy ty 1¢ loi dung gd cta cac 1am phan
Keo lai ¢ Cong ty Lam nghi€p Luong Son
ting dan tir 79% ¢ tudi 5, dén 80 va 81% &
cac tudi 6 va 7, sau d6 6n dinh & miic 82% &
Céc tudi 8 va 9.

Mic du ty 1¢ loi dung gd & cac tudi khai thac
khac nhau khong c6 sy chénh I¢ch nhiéu,
nhung ning sut gd va ty 1& cac loai gd khac
nhau & cac tudi khai thac khac nhau c6 su
khac biét 1 rét. Nang sut gb o tudi 5 va 6 chi
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dat 78,02 m/ha va 99,19 m%ha, chi tuong
duong véi 53% va 68% ciia ning sudt gb &
tudi 9 (146,37 m3/ha). Vé loai g6 va ty 1€ cac

loai gb khai thac dugc & rimg Keo lai véi cac
chu ky kinh doanh khéc nhau ciling c¢6 su khéc
biét 16n (xem bang 2).

Bang 2. Ning suét va ty 1& cac loai gd san pham Keo lai & cac chu ky kinh doanh khac nhau

Ning su~ét &ty I% cac loai Chu ky kinh doanh (nam)

go san pham 5 6 7 8 9
Tr lwgng M ( m*ha) 99,02 124,34 140,15 153,29 178,66
Ty 18 loi dung gd P (%) 79 80 81 82 82
Nang suit Mg ( m*ha) 78,02 99,19 119,18 136,45 146,37
G6 loai 1 m*/ha 1,83
(D = 25, 4cm) % 13
Gb loai 2 m>/ha 0,81 2,73 6,36
(22,3cm <D < 25,4cm) % 0,7 2.0 43
G6 loai 3 m>/ha 8,96 8,58 22,90
(19,2cm <D < 22,3cm) % 75 6.3 15,6
G6 loai 4 m>/ha 0,35 1,99 26,68 36,38 41,59
(15,9cm <D <19,1cm) % 0,4 2,0 22,4 26,7 28,4
G6 loai 5 m>/ha 18,32 31,69 38,52 45,09 42,54
(12,8cm <D < 15,9¢cm) % 235 32,0 323 33,0 29,1
Gb loai 6 (g6 nguyén liéu) m*/ha 59,35 65,51 44,21 43,67 31,15
(D <12,8cm) % 76,1 66,0 37,1 32,0 21,3

Néu khai thac & tudi 5, ning sudt gb 1a 78,2
m>/ha véi chu yéu 1a cac loai gd nho co gia
tri kinh té khong cao (loai 5 va gd nguyén
liéu); trong d6 loai gb nguyén lidu chiém ty
1é rat 16n (to1 76,1%) va g5 loai 5 chiém gz‘in
t6i 23,5%, con gd loai 4 chi chiém ty 1é rat
nho (0,4%).

O tudi 6, nang suat gb 1a 99,19 m°/ha, trong
d6 ciling chil yéu 1a céc loai gb nho co gia tri
kinh té khong cao. Tuy nhién so véi tudi 5, c6
su thay ddi vé ty 18 giira cac loai gd véi su gia
tang vé ty I¢ cia cac loai gS 4 va 5. Cuy thé,
loai gd nguyén liéu chiém 66% (giam khoang
10% so véi & tudi 5), gd loai 5 chiém 32%
(cao hon gan 9% so v&i tudi 5), con gb loai 4
van chiém ty 1¢ rat thap (2%).

O tudi 7, 1am phan Keo lai cho 5 loai g6 san
pham, tir loai gd nguyén liéu dén gd loai 2.
Tuy nhién, ty 1& cic loai gb 16n c6 duong
kinh trén 20cm van con thap (gd loai 2 chi
chiém 0,7% va gd loai 3 chiém 7,5%). San
pham gb loai 4 ting 1én nhiéu so véi rimg 6
tudi chiém 22,4%. GO loai 5 chiém ty 1é
32,3%, nhung loai gd nguyén lidu di gidm
kha manh (con 37,1%).

Rung Keo lai & tudi 8 cho ning suit gd la
136,45 m%/ha va ¢6 5 loai g5 khéc nhau, trong
d6 gd loai 4 chiém 26,7%, g6 loai 5 chiém
33,0%). Loai gb nguyén liéu giam con 32%,
va ty 1& cac loai gb loai 2 va loai 3 c6 ting 1én
so voi ¢ tudi 7 nhung chua nhiéu.
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Rumng Keo lai ¢ tudi 9 cho tong luong g dat
dén gan 150 m*/ha. O tudi nay rung Keo lai
cho day du ca 6 loai gd, bao gom ca cac loai
gd co duong kinh 1én trén 25.4cm (loai 1).
Trong d6 céc loai gb c6 kich thude 16n chiém
khoang 21% (bao gom g loai 3 chiém 15,6%,
g5 loai 2 chiém 4,3% va g6 loai 1 chiém
1,3%). Go loai 4 c6 kich thuéc trung binh
chiém gan 30%, gd loai nho (loai 5) chiém
khoang 29%, con gd nguyén liéu gidm manh
xudng chi con khoang 21%.

Qua sb liéu trén cho thiy, chu ky kinh doanh
khac nhau c6 anh huong 16n khong chi dén
ning suit gd ma quan trong hon 1a ty 18 cua
cac loai gb san pham. Rimg Keo lai khai thac
& cac tudi cang 16n thi ty 18 cac loai gd c6 kich
thude 16n ciing ting theo, déng thoi ty 16 cac
loai gb nho co gia tri thip ciing giam di. Diéu
nay anh huong rat 1on dén doanh thu va loi
nhuan cua 16 rimg nhu & phan phan tich hiéu
qua kinh té sau day.

3.3. Hiéu qua kinh té rirng trong Keo lai ¢
cac chu ky kinh doanh 5 dén 9 nim

Chi phi va thu nhap

Bang 3 trinh bay két qua tinh doanh thu va
co cdu doanh thu cho lha rimg Keo lai & cac
chu ky khac nhau véi gid ban cho tung loai
g6 Keo lai tai bai gb noi khai thac xac dinh
tai thoi diém nam 2012 cho khu vuc Luong
Son, Hoa Binh. Két qua cho thiy, tong
doanh thu ctia Olha rung Keo lai ¢ cac chu
ky kinh doanh khéac nhau c¢6 sy chénh Iéch
rt 16m, dat gia tri 39.677.900 déng/ha & chu
ky 5 niam, ting 1én 54.675.700 dong/ha &
chu ky 6 nam, va toi 124.932.400 dong/ha &
chu ky 9 nam. Nhu vay doanh thu tur lha
rimg Keo lai ¢ chu ky kinh doanh 9 nam gap
t6i 3,15 lan doanh thu ¢ chu ky 5 nim va
twong dwong véi 2,3 1an doanh thu & chu ky
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6 nam mic du ning suit gd ¢ chu ky 9 nim
(146,37 m*/ha) chi gap 1,88 14n so v&i ning
suit gd o chu ky 5 nam hay 1,45 lan so véi
ning suat gd chu ky 6 nam. Sy khac biét 1on
vé doanh thu ¢ cac chu ky kinh doanh hinh
thanh do cac yéu tb: (i) thir nhét 13 su gia
ting vé nang sudt gd nhu di phan tich ¢
trén; (ii) the hai va quan trong hon 1a su
khac biét 16n vé ty 1¢ cac loai gd véi gid ban
chénh nhau kha 16n giita cac loai gb c6 D
khac nhau (tr 410.000 d¢/m® g nguyén lidu
dén 1.570.000 ¢/m> gd loai 1).

Nhu d3 phan tich & phan trén, & cac tudi khai
thac thap (5hay 6 tudi), ring Keo lai chi yéu
cho céac loai gb c6 kich thudc nhd gia tri
thap; trong khi d6 néu khai thac & céac tudi
cao hon thi ty 1& cac loai gb nho gié tri thap
giam dan va ty 1& cac loai gb c6 duong kinh
16n ¢6 gia ban cao ting 1én. Diéu nay lam gia
ting nhanh chéng co cdu thu va téng gia tri
doanh thu néu khai thac rimg & cac tudi cao
hon. Vi du, ¢ chu ky 6 nam luong gd nguyén
liéu chiém dén 66%, con lai 32% la gd nho
loai 5 va 2,0% la gob loai trung binh (gd loai
4). Nhung do gia ban thip nén ty 1é doanh
thu tir ban gd nguyén liéu chi chiém khoang
49,1% so vobi téng doanh thu, con lai la
47,5% va 3,3% tir gb loai 5 va gb loai 4.
Trong khi d6 & chu ky 7 nidm, luong gb
nguyén liéu chiém 37,1% nhung chi cho ty 1€
doanh thu 1a 21,1%, g& loai 5 chiém 32,3%
cho ty 1€ doanh thu 1a 36,8%. Con & chu ky 9
nam, téng ty 1€ cac loai gs c6 duong kinh
trung binh va 16n (tr gd loai 4 tr& 1én) chi
chiém 44,6% nhung cho ty 1€ doanh thu
chiém t6i 61,9% téng doanh thu. Do su khac
biét vé ty 1& cac loai gd va gia ban twong
g, néu tinh trung binh gi4 ban 1 m? khai
thac tir rimg Keo lai 9 tudi dat 853.538,3
dong, gip gan 1,68 lan gia ban 1 m?® gd khai
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thac & tudi 5 va 1,55 lan gia ban 1 m’ g khai
thac & tudi 6.

T cac phan tich trén cho thdy, tudi khai
thac anh huong 16n khong chi dén ning sut
gd ma con dén ty 1& cac loai gb voi gia ban
khac nhau, tir 46 anh huong 16n dén doanh

thu. Pay 1a diéu ma cic chu ring can dic
biét luu ¥ dé 1am co sé xac dinh tudi khai
thac, nhat 1 trong bdi canh thi truong gb
nguyén liéu (loai gd nhd) ring trong hién
nay dang gap nhiéu kho khin & dau ra va gia
ban bép bénh, dac biét la & noi xa nha may
ché bién gd.

Bang 3. Doanh thu tinh cho 1ha rirng Keo lai ¢ cac chu ky kinh doanh

Chu ky kinh doanh (nam)
Doanh thu
5 6 7 8 9

m*/ha 1,83

GO loai 1 Gia ban (d/m?) 1570000
Thanh tién (d) 2873100

Ty 16 (%) 2,3%

) m*/ha 0,81 2,73 6,36
GO loai 2 Gia ban (d/m?) 1470000 1470000 1470000
Thanh tién (d) 1190700 4013100 9349200

Ty 16 (%) 1,4% 3,9% 7,5%

) m>/ha 8,96 8,58 22,9
G0 loai 3 Gia ban (d/m3) 1170000 1170000 1170000
Thanh tién (d) 10483200 10038600 26793000

TV 16 (%) 12,2% 9,8% 21,4%

) m°ha 0,35 1,99 26,68 36,38 41,59
G0 loai 4 Gia ban (d/m°) 920000 920000 920000 920000 920000
Thanh tién (d) 322000 1830800 24545600 33469600 38262800

TV 16 (%) 0,8% 3,3% 28,6% 32,7% 30,6%

) m*/ha 18,32 31,69 38,52 45,09 42,54
G0 loai 5 Gia ban (d/m°) 820000 820000 820000 820000 820000
Thanh tién (d) 15022400 25985800 31586400 36973800 34882800

TV 16 (%) 37,9% 47,5% 36,8% 36,1% 27,9%

m*/ha 59,35 65,51 4421 43,67 31,15

) Gia ban (d/m°) 410000 410000 410000 410000 410000
CONGWEN | ranh tién (@) 24333500 | 26859100 | 18126100 | 17904700 | 12771500
Ty 16 (%) 61,3% 49,1% 21,1% 17,5% 10,2%

Nang suét (m°) 78.02 99,19 119,18 136,45 146,37
Téng doanh thu (d) 39677900 54675700 85932000 | 102399800 124932400
Gia ban trung binh (d/m°) 508560.6 551221,9 721027,0 750456,6 853538,3
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Téng chi phi kinh doanh rimg trong Keo lai ¢
céc chu ky khac nhau bao gdm cac chi phi cho
tré)ng rung nam dau, cham séc va bao vé, va
nam khai thac c¢6 thém cac khoan chi cho viéc
khai thac vao van xuat. Bang 4 cho thdy tong
chi phi cho 1ha ring Keo lai v6i chu ky kinh
doanh 5 nam 1a 22.787.972 ddng, vé6i chu ky 6
nam 13 26.442.425 dong, va voi chu ky 9 nam
1a 35.862.495 ddng. Néu xét vé sy chénh léch
chi phi ¢ cac chu ky kinh doanh khac nhau,
thi vi¢c kéo dai chu ky kinh doanh khong lam
tang tong chi phi nhiéu. Vi du téng chi phi
kéo dai chu ky khai thac tir 5 1én 6 tudi chi 1a
hon 3,6 triéu ddng/ha, va thém 4 nim (dén
tubi 9) 1a gan 14 triéu. Trung binh chi phi dé
tang chu ky kinh doanh thém 01 nam chi
khoang hon 3 tri¢u/ha.

Tuong ty nhu tong chi phi, tong doanh thu
cua lha Keo lai cling gia tang khi tang chu ky
kinh doanh nhung muc d6 gia ting cta tong

doanh thu nhanh va 16n hon nhiéu (ting tir
39.677.900 ddng/ha & chu ky 5 nim 1én dén
124.932.400 dong/ha ¢ chu ky 9 nam). Néu so
sanh ta thdy tong chi phi cho lha véi chu ky
kinh doanh 9 nam chi gép 1,57 lan va 1,36 lan
so voi tong chi phi cho chu ky kinh doanh 5
va 6 nam, trong khi d6 tong doanh thu cta chu
ky 9 nim gip hon 3,1 lan tong thu cta chu ky
5 nam va gip gan 2,3 1an tong doanh thu cua
chu ky 6 nim. Piéu nay dan dén mic thu
nhap gia tang ro0 rét khi tang chu ky kinh
doanh. Cu thé, té)ng thu nhap ctua lha Keo lai
¢ chu ky kinh doanh 5 nam chi la 16.889.928
ddng. Gia tri nay ting nhanh 1én & cac chu ky
dai hon, dat 28.233.275 ddng/ha & chu ky 6
nim, 55.337.506 ddéng/ha & chu ky 7 nim, va
t6i 89.069.905 ddng/ha ¢ chu ky 9 nim.
Trong d6 su gia ting 16n nhat vé thu nhap
(27.104.231 ddng/ha) dat dwgc khi ting chu
ky kinh doanh tir 6 nam 1én 7 nam.

Béng 4. Chi phi, doanh thu va thu nhap tinh cho 1ha rimg Keo lai
0 cac chu ky kinh doanh khac nhau

PVT: Pong
Chu k)‘((rl‘(;ﬁ)doanh Téng chi phi (C) Téng d(%a)nh thu Tén%Btlqur;hép
5 22.787.972 39.677.900 16.889.928
6 26.442.425 54.675.700 28.233.275
7 30.594.494 85.932.000 55.337.506
8 33.779.417 102.399.800 68.620.383
9 35.862.495 124.932.400 89.069.905

Pdnh gid hiéu qua kinh té rimg trong Keo lai

Két qua tinh toan mot sb chi tiéu tai chinh
(NPV, BCR va IRR) cho lha rimg trong Keo
lai & cac chu ky kinh doanh khac nhau tai
Cong ty Lam nghi¢p Luong Son & muc lai
sudt vay uu dai cho san xuit nong 1am nghiép
8,5%/Mmam cho thay cac gia tri NPV déu
duong va cac gia tri IRR 1a kha cao (tir 39,6%
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dén 47,9%) (xem bang 5). Piéu nay cho thay
viéc trong rimg Keo lai ¢6 13i, tuy nhién muc
loi nhuén thay ddi manh theo chu ky kinh
doanh.

Xét vé chi tiéu NPV, gia tri ndy ting dan theo

sy gia tang cua chu ky kinh doanh, dat 9,6
triéu/ha & chu ky 5 nam, 15.420.503,4 dong/ha
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& chu ky 6 ndm, va dén gan 40 triéu dong/ha ¢
chu ky 9 nam. Két qua phan tich nay cho thay
thay vi khai thac & tudi Shay 6 (nhu van dang
&p dung phd bién trong tréng rimg Keo lai hién
nay), viéc kéo dai chu ky kinh doanh mang lai

loi nhudn thudn (NPV) rat 1on. Cu thé gia tri
NPV ting 13.531.294 déng/ha néu ting chu ky
tir 6 ndm 1én 7 nam, 17.761.780 dong/ha néu
kéo dai dén 8 nam, va 24.361.170 dong/ha néu
kéo dai dén 9 nam.

Bang 5. Mot s6 chi s6 phan tich tai chinh trong kinh doanh rimg Keo lai
0 cac chu ky kinh doanh khac nhau

r=85%/mam

Chu ky kinh doanh (nam)
Chi tiéu
5 6 7 8 9
NPV (d/ha) 9.595.029,7 15.420.503,4 28.951.797 33.182.283,3 39.856.673,2
NPV tb (d/ha/nam) 1.919.006 2.570.084 4.135.971 4.147.785 4.428.519
BCR 1,74 2,07 2,81 3,03 3,48
IRR 39,6% 43,1% 47,9% 44.5% 41,8%

Viéc so sanh trén dua vao gia tri NPV tinh
cho ca chu ky kinh doanh véi thoi gian khéc
nhau; dé ¢ co s& cho viéc chon chu ky kinh
doanh phu hop, can danh gia thém gia tri
NPV trung binh mdi nim (NPV/ha/nim) &
cac chu ky kinh doanh khéac nhau. Bang 5
cho thay gia tri NPV/ha /nam cua rimg Keo
lai khai thac ¢ cac chu ky kinh doanh 5 va 6
nim chi dat 1.919.006 dong va 2.570.084
ddéng. Tuy nhién, ¢ cac chu ky kinh doanh
dai hon thi gia tri nay tang 1én rd rét, dat tur
4.135.971 dong & 7 nam dén 4.428.519 dong
6 9 nam.

Piéu dang luwu y o6 day 1a gid tri
NPV/ha/nam ¢ chu ky kinh doanh 5 ndm la
rat thap va c6 su thay d6i 16n vé chi sé nay
gitta 2 chu ky kinh doanh 6 va 7 nam.
NPV/ha/nam cua chu ky kinh doanh 7 ndm
gap gan 1,6 1an so v6i & chu ky kinh doanh
6 nam, va khong thap hon nhiéu so véi cac
chu ky 8 nim va 9 nam (4.135.971 dong so

v6i 4.147.785 dong va 4428.519 dong). Pay
la diém quan trong ma cic chi ring can
xem xét dé lya chon chu ky kinh doanh cho
pht hop. Nhu vdy, voi mirc 1di suat
8,5%/nam, chu ky kinh doanh Keo lai nén
dé dai hon chu ky kinh doanh thuong dugc
ap dung hién nay, t6i thiéu 13 7 nam tro 1én
dé tang loi nhuan kinh doanh.

Phan tich do nhay

Lii sudt vay 1a mot trong nhiing yéu td
quan trong nhat anh huong dén loi nhuan
cia viéc kinh doanh riung trong. Bang 6
trinh bay két qua phan tich chi s6 NPV cho
ca chu ky va NPV/ha/nam & cac muc lai
suat cao hon (10,0%, 12,0% va 14% nam).
Diéu nay lam co sd cho ngudi chi rimg xac
dinh chu ky kinh doanh hop 1y nhét 14 trong
trudng hop c6 sy bién dong 13i suat vay voi
gia thiét 1a cac yéu t6 san xuét khac (vi du
gid nhan cong, gia ban gb...) khong co su
bién doi.
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Bang 6. NPV trong kinh doanh 1ha ring Keo lai ¢ cac chu ky kinh doanh khac nhau
v&i cac muec lai suat vay khac nhau

Pvt: dong
Lai suat o Chu ky kinh doanh

(%) Chitieu 5 nam 6 nam 7 nam 8 nam 9 nam

NPV 8.653.848,0 13.840.932,2 25.844.928,0 29.217.446,2 34.626.474,2
100 NPV/ha/nam | 1.730.769,6 2.306.822,0 3.692.132,6 3.652.180,8 3.847.386,0

NPV 7.521.319,1 11.966.736,4 22.209.633,5 24.650.239,0 28.691.982,6
120 NPV/ha/nam | 1.504.263,8 1.994.456,1 3.172.804,8 3.081.279,9 3.187.998,1

NPV 6.513010,3 10.324.299,9 19.073.412,1 20.779.321,6 23.750.490,8
140 NPV/ha/nam | 1.302.602,1 1.720.716,6 2.724.773,2 2.597.415,2 2.638.943,4

Két qua phan tich ¢ bang 6 cho thdy véi mirc
1ai suat ting 1én 10,0,%, 12,0%, va 14,0% thi
tat ca cac NPV ¢ tat ca cac chu ky kinh doanh
déu giam dan, nhung van déu duong. Tuy gia
tri tong NPV van ting khi tang chu ky kinh
doanh, nhung lai c6 su thay ddi khac biét vé
gia tri NPV/ha/nam & cac chu ky kinh doanh
khac nhau.

O muc 13i suat 10,0%/nam, gia tri NPV/ha/nim
¢ cac chu ky kinh doanh 5 ndm va 6 nam dat
1.730.769,6 dong va 2.306.822,0 dong. Trong
khi d6 gia tri nay ¢ chu ky kinh doanh 7 nam
dat t6i 3.692.132,6 dong chi thap hon & chu
ky kinh doanh 9 nim la 155.253,4 dong. O
mirc 13i suat 12,0%/ndm, thi NPV/ha/nim &
chu ky kinh doanh 7 nam dat gia tri cao thu
nhi xap xi bang gia tri NPV/ha/nam & chu ky
kinh doanh 9 nim (chi thap hon 15.193,3
dong). Khi mtc i sudt ting 1én dén
14,0%/nam, thi gid tri NPV/ha/nam dat cao
nhat 1 2.724.773,2 d6ng & chu ky kinh doanh
7 nam, sau d6 dén chu ky kinh doanh 9 nam.

Ttr cac phan tich vé tudi thanh thuc san luong
va tai chinh & trén cho thay chu ky kinh doanh
(hay tudi khai thac) 1a nhan t6 quan trong
quyét dinh hiéu qua kinh té cua hoat dong
kinh doanh rumg trong Keo lai. Nhin chung
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khong nén kinh doanh keo lai v6i chu ky kinh
doanh ngan (5 hay 6 nam) phd bién nhu hién
nay, ma nén kéo dai dé gia ting loi nhuan.
Trong trudng hop 14i sudt vay thap (khoang
dudi 10%/nam) chu ky kinh doanh nén dé dén
9 nam, hoic it nhat 1a 7 ndm. Trong trudng hop
1ai suat cao hon (12,0%/nam trg 1én), chu ky
kinh doanh 7 nam 12 tdi uu.

IV. KET LUAN

Chu ky kinh doanh (tudi khai thac) co anh
huoéng 16n dén trit lwong, ning suit, ty 18 cac
loai gd, va hiéu qua kinh té cia rimg trong
Keo lai. Trit luong cdy dung ting dan tir
99,02 m*/ha tudi 5 dén téi 178,66 m*/ha & tudi
9. Luong ting truong binh quan nim vé trix
lugng (AM) dat cuc dai ¢ tudi 7, luong tang
truong thudng xuyén hang nam vé trir luong
(ZM) dat cuc dai som hon ¢ tudi 6, va tudi
thanh thuc san luong vao khoang 7,5 nam.

Ning suit gd va ty 1é cac loai gb co gia ban cao
cling ting dan theo chu ky kinh doanh. Ning
sudt gb & cac chu ky kinh doanh ngén (5 hoic
6 nam) chi dat 78,02 dén 99,19 m*/ha v&i chu
yéu (trén 95%) 1a cac loai gd nguyén liéu va g
nho (gd loai 5) co gia ban thap, trong khi d6 ¢
cac chu ky kinh doanh dai hon (7, 8, 9 nam),
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ning suit gd gia ting dang ké va ty 1& gd loai
nhd va nguyén li€u giam di ro rét.

Chi phi va doanh thu trong kinh doanh 0l1ha
rimg Keo lai déu ting theo su gia ting ctia chu
ky kinh doanh; tuy nhién, so véi gia ting vé
chi phi kéo theo mirc ting mirc d6 gia ting vé
doanh thu nhanh va 16n hon nhiéu do sy ting
vé (i) nang suat gd va (ii) ty 1& cac loai gb co
gid ban cao & cac chu ky kinh doanh dai.

O muc 13i suat thap (8,5% dén 10,0%/nim),
cac chi s6 NPV va NPV/ha/nim déu ting theo
chiéu tang cta chu ky kinh doanh. Céc chi sb
nay c6 gia tri kha thip ¢ cac chu ky kinh
doanh ngén (5 va 6 nim), nhung gia ting gia
tri nhanh chéng khi tang chu ky kinh doanh

1én 7 ndm. Gia tri NPV/ha/ndm & chu ky kinh
doanh 7 nam gip gan 1,6 1an gia tri nay & chu
ky kinh doanh 6 nam. O cac muc 14i sudt cao
hon (12,0 dén 14,0%/nam), gia tri NPV/ha/nim
dat cuc dai ¢ chu ky kinh doanh 7 nam. Tu
két qua phan tich vé tudi thanh thuc san
luong, phan tich tai chinh va phan tich do
nhay, cho thay chu ky kinh doanh (tudi khai
thac) 1a nhan t6 quyét dinh dén hiéu qua kinh
doanh rumg trong Keo lai. Chu ky kinh doanh
dé xuét cho rumg trong Keo lai téi thiéu tir 7
nam thay vi 5 hay 6 nam nhu hién nay
thuong ap dung.
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