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LNST 9T.2019 tang trwong 67% yoy

San lwong tang 41% yoy trong Thang 10

T10.2019
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D(¥ LIEU XUAT KHAU

Kim ngach xuat khau c4 tra Viét Nam dat 184.8 Triéu USD (-18.7% yoy) trong thang 10/2019, tong
1.67 Ty USD (-8% yoy) trong 10 thang dau nam 2019

Thi phan 10T.2019 EU
204.2 Triéu USD (+3% YOY)

CAC TIEU V'ONG

> QUOC A RAP
32.3 Triéu USD (-15% YOY)

CHINA - HONGKONG
@ 593.9 Triéu USD (+37% YOY)

Df)NG NAM A
190.1 Triéu USD (+14% YOY)

UNITED STATES
207.5 Triéu USD (-55% YOY)

MEXICO

47.7 Triéu USD (-14% YOY) e a

COLOMBIA

24.9 Triéu USD (-34% YOY)
BRAZIL | /

43.4 Tridu USD (-29% YOY)

=

Trong thang 10/2019, TQ - HongKong, ASEAN va Cac tiéu
/ THI PHAN vwrong qudc A rap théng nhat la 3 khu virc duy nhat tang nhip
) khau ca tra lan lwot 17%, 4.5% va 12.3% so véi cung ky
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TONG QUAN CONG TY

Dir Liéu Thi Trwong
Von héa VND 3,210 Billion
Gia déong ctra (11/09/2019) VND 25,400

Bién do gia 52 tuan VND 22,467 - 32,528

Ty 1€ s& hiru nwéc ngoai 2.0%
P/E 3.98
P/B 1.47
Chi S6 Lo'i Nhuin
45.0% 7,000
[ =0= =0=
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THI TRUONG XUAT KHAU

Véi tinh hinh khé khin chung ctia nganh, Navico van duy tri mirc ting trwéng 6% yoy trong 10 thang ddu nam 2019.
Navico c6 thém mitc ting truwedng manh tir cac thi trirong: Cac tiéu virong qudc A rap théng nhat (7 Ian so véi ciing Ky),
Mexico (+84% yoy), EU (+62% yoy) va ASEAN (+48% yoy) trong thang 10.

Thi phin 10T.2019 -

17.5 Triéu USD (+0.4% YOY) ; . -
CACTIEU \{U‘O’NG QUOC
= > A RAP THONG NHAT

4.9 Trigu USD (+162.4% YOY)
CHINA - HONGKONG

/@ S > 331 Tridu USD (+47.5% YOY)

=

MEXICO /

' 0@
11.1 Triéu USD (-0.2% YOY)
COLOMBIA @
4.7 Tridu USD (-56.9% YOY)
BRAZIL /

ASEAN

-\ / 23.9 Triéu USD (+54.3% YOY)

20.0
%

Q?

6.5 Triéu USD (-50.3% YOY)

«/THIPHAN e
Kim ngach xuat khau Navico dat 119.4 Triéu

USD (+6% yoy) trong 10 thang ddu ndm 2019



TONG QUAN DOANH THU

Navico da ship tong cong 366 container (+41% yoy) vao thang 10/2019, dat mirc Ki luc s6 cont xuat di ciia
ca nam. Tong gia tri ban hang dat 16.2 triéu USD (+3% yoy) vao thang 10 tuy gia ca tra da gidm manh tir mirc
dinh diém vao thang 10/2018.

SO lvgng Container Gia tri ban hang (Triéu USD)
+41%
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TINH HINH TAI CHINH

Navico dat mirc LNST 508 Ty dong (+65% yoy) nh& vao ting tredng xuat khau va giam GVHB khi dan hoan thién chudi gia tri
khep kin

Bién lgi nhuan cai thién ttr mic 15.7% trong 9T.2018 1én 23.8% trong 9T.2019

10.9%
0 D>
< 83.7% / Thirc an
. > 2 aen . Ca tra xuat khau ®

Ket qua HPKD - chitieu chinh o700, 912018 94 yoy
Hop nhat - Ty dong
Doanh thu thuin 3,102.2  2,734.7 13% 0.2%
Gi4 v6n hang ban 2,363.7  2,304.1 3% Khac
Loi nhuan gop 738.4 430.6 71%

Bién lo'i nhudn gép 23.8% 15.7% 0.8%
Loi nhuan tai chinh -1.0 2.7 -137% Ca tra g
Loi nhuan thuan tir HDKD 396.2 213.8 66% nguyeén liéu
Loi nhuin sau thué 573.7 345.7 65%

Bién LNST 16.3%  11.2% 4.5

. 0
Lii co’ ban trén co6 phiéu (dong) 3,985 2,432 64% = >
Phu pham




Vao ngay 2/11, Navico di tiép va lam viéc véi Poan Uy ban Thwong mai Quéc té (INTA) ctia Nghi vién Chau Au (EP) va Uy ban D6i ngoai ciia Quéc
hoi dé gidi thiéu vé nganh ca tra va tinh hinh kinh doanh ciia CTCP Nam Viét. Doan lam viéc cling da tham quan viung nudi ca tra ctia Navico tai
huyén Chau Thanh, tinh An Giang.

TP tham du chinh gbm: Mr. Jan Zahradil - Pho chu tich ctia INTA
Chu tich nhém Nghi s hiru nghi v&i Viéet Nam cua EP

Mr. Nguyén Vin Giau - Uy vién BCH Trung wong Pang, Cht nhiém Uy ban ddi ngoai cia Quéc hoi
Nguyén Théng d6c Ngan hang Nha nwéc Viét Nam
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THOISY TAICHINH BIAGC KINHDOANH  CONG NGHE

KINH DOANH DOANH NGHIEP

Gia von giam manh, Thiy san Nam Viég
(ANV) bao lai quy Il tdng gan 34%

THANH HA BizLIVE - Lgi nhudn sau thué 9 thang dau nam dat 506,4 t)|
14:18 16/10/2019 ddng, ting 65% so vdi cung ky, tudng (rng 13i cd ban trén d
phiéu (EPS) ¢ mrc 3.985 dong.

L oL o

Anh minh hoa.

Chonma CK | Chonma CK | ChonmaCK : Chonm§
can theo ddi : can theo ddi : cén theo ddi : can theo|

TIN MO Doc nhanh >
GUi tin nhanh 08:21  Trung Quoéc bat ngd cho phép nhap khau thit gia cam My
08:16  Thj trwdng nha dat viing ven TPHCM ligu cé tiép tuc néng sét trong ndm
Bang gid dién t 20207
) 07:59  Bi phéng van dwec ch tich yéu cau "hay riva tay cho me", co gai lam
Danh muc dau tu theo réi dwoc tuyén thang vao cong ty véi Iy do bat nger
07:52  Truyén théng UAE budc phai thira nhan strc manh ciia tuyén Viét Nam,

THOISU CHUNG KHOAN

THONG TIN CONG TY

cho rang ddi nha "toang” chi vi 7 phit tham hoa

BATDONG SAN DOANHNGHIEP NGANHANG TAI CHINHQUACTE  VIMO

Thir 5, 17/10/2019, 1

ANV  Céngty C6 phan Nam Viét (HOSE)

Gia hién tai: ANV 4 25.4 +0.15(+0.59%) & ] H6 so cong ty &%, GDCD Ién & CD ni bo

Nam Viét (ANV) tiép tuc I3i Ién trong quy 3 nh& xuat khiu

Nhé san leong xuét khiu va gis ban ting trwéng tét
da giap Nam Viét ti€p tuc thu lai cao trong quy 3/2019.

CTCP Nam Viét (mi CK: ANV) da cong bé BCTC quy
3/2019 va lity ké 9 thang déu nam 2019.

Theo d6, doanh thu thudn dat 1.127 ty dong ting 7% so
v6i cing ky, nho gia vén hang ban giam manh nén loi
nhuédn gop quy 3/2019 cua ANV dat 236 ty dong tang

41% so voi cung ky.

Trong ky ANV thu vé gan 14 ty déng doanh thu tir hoat dong tai chinh. trong khi chi phi tai chinh

giam 21% thi chi phi ban hang va chi phi QLDN lan lwot tang 55% va 24% so véi quy 3/2018.
Chju thém 2,78 ty ddng 16 tir hoat déng khac nén két qua Navico lai rong 152 ty ddng ting 34%
so vdi cung ky ndm ngoai. Theo giai trinh ciia Céng ty nguyén nhén loi nhuén tang trong la do

san lwong xuat khau ting so vdi cang ky va gia thanh ca nguyén liéu giam.

Theo bdo cdo tai chinh hdp nhat quy 111/2019 céng bé mdi ddy, CTCP Nam Viét (Navico—ma
ANV) ghi nhén 1.127 ty déng doanh thu thuén, tdng 7,2% so vdi cung ky ndm trudc. Trong khi

)
IETSTOCK .

A cHUnGkHOAN LITUTINETN BATDONG SAN  TAICHINH HANGHOA KINHTE  THE Gid

Tinméi  Diéndan  Dau trwong chirng khoan  Phan tich ky thuat Cap nhatli-16  Lichswkien Chimg khoan phai

Lai sau thué ANV quy 3 tang truong 34%, 8 quy
lién tiép tang trudng

-

o CTCP Nam Viét (HOSE: ANV) vira cong bd két qua kinh doanh hgp nhéit quy 3/2019
véi Iai rong dat hon 152.8 ty déng ting 34% so voi cing ky. Nhw vay, ddy la quy thir
8 ma ANV ghi nhan ting trwéng doanh thu va lgi nhuan (ké tir quy 4/2017).

Keét qua kinh doanh quy 3/2019 cia ANV

DVT: Ty déng

Doanh thu thuan 1,127.41| 1,051.45 7| 3,10217 | 2,734.70 13
Gia von hang ban 890.81 883.09 1] 2,363.74 | 2,304.06 3
Loi nhuan gép 236.61 168.36 | 41| 73843 430.63 &l
Doanh thu hoat déng tai chinh 1371 2274 -40 4018 56.15 3
Chi phi tai chinh 16.44 20.72 -21 41.16 53.42

~Trong db - Chi phi 13 vay 1379 1134 22| 3384 3363 1
Chi phi ban hang 46.86 30.27 55 13479 110.59 22
Chi phi quan Iy doanh nghiép 10.07 815 24| 2895| 2312

Loi nhuan thuan tir HDKD 176.95| 13195 34| 57311 345.71 66
Lot nhudn khac -278 -0.80 9.38 062| 1421
Loi nhuén trudce thué 174.16 13115 33 583.09 346.32 68
Lo1 nhuan sau thué 152.81 11417 34 506.35 307.56 65

LNST cua c6 déng cua Cong ty me 152.81 11417 | 34| 506.35 303.40 67

Ngudn: BCTC hop nhét quy 3/2019 ANV

Doanh thu thuan va lgi nhuan gép quy 3/2019 ctia ANV dat hon 1,127 ty déng va 236 ty

AAnn tAna 704 v A10L en ubi etina ki Then aidi trinh ~ia CAna bty dn edn hieevna virAt khAn

Please click on the articles



https://bizlive.vn/doanh-nghiep/gia-von-giam-manh-thuy-san-nam-viet-anv-bao-lai-quy-iii-tang-gan-34-3524115.html
https://bizlive.vn/doanh-nghiep/gia-von-giam-manh-thuy-san-nam-viet-anv-bao-lai-quy-iii-tang-gan-34-3524115.html

BAO CAO PHAN TICH

VIET CAPITAL
SECURITIES

CTCP Nam Viét (ANV) [KHONG DANH GIA]

Nganh: Nong nghiép 2016 2017 2018
Ngay béo céo: 17/10/2019  Tang trudng DT 13.2% 44% 39,6%
Gia hign tai: 25900VND  Tang truéng EPS NM  6307%  2972%
Loi suét cb tirc 58%  Bién LN gdp 12,8% 14,7% 20,9%

Bién LN rong 0.7% 48% 14,6%

EV/EBITDA 25,0x 12,9x 5,5x

Gia CP/Déng tién HD 11,8x 4.4x 4,6x

PIE 5 NM 22,3 5.6x Uil puatis

T3ng quan cong ty

GT vén hoa: 144,9tr USD ANV Peers VNI ANV hoat dng trong nganh ny
Room KN 67,7tr USD PIE (truot) 4,3x 5,0x 16,9x cé tra. Cong ty da timg Ia nha
GTGDIngay (30n): 600.000USD P/B (hién tai) 1,6x 1,1x 24x ddu Viét Nam trude khi mét
C phin Nha nuéc: 0%  Norong/CSH 0,3% 0,9% NA han ché thuong mai. Hién t4
SL cd phiéu lvu hanh 127,0tr ROE 44,0% 24.4% 14,6% khéu ca tra ther ba tai Viét N
Pha loang 127,00 ROA 21,5% 9.4% 25% bién va Xuét khdu Thiy sin

Pao Danh Long Ha
Chuyén vién

Pang Van Phap, CFA
Phé Giam déc

Ti trong xuét khdu sang Trung Quéc Ién cing cé cho tang trwdng dai hg
2019, Trung Quéc Ia thi trudmg xuét khdu I6n nhét cia ANV, déng gop 26% tén:
Theo quan diém ctia chung t8i, ti trong xuét khdu I6n sang Trung Quéc cia AN
tang trrdng san lrong dat 2 chr sé m&i nam trong vong 3 nam téi trong bdi canh
ngay cang wa chudng thiy san, dac biét 1a ca tra. Trong giai doan 2013-2018, g
tra cda cta Viét Nam sang Trung Quéc ghi nhan téc dd tang trudng kép (CAGR)

Xuét khau sang Trung Quéc va mé rdéng ving
day loi nhuan

CTCP Nam Viét (ANV) la doanh nghiép xuét khu c tra Ién thir ba Viét Nan]
khéu khoang 6% nam 2018, theo wéc tinh clia ching t6i. Thi truéng xuét kh:

bao gdm My Latin, Trung Quéc va Dong Nam A.

Trong giai doan 2010-2016, ANV cé ty I& ROE gén 0, do I8 cac hoat dong |
phi lai vay cao. Tir nam 2017 dén nay, ANV da tap trung lai vao mang xuét
Diéu nay cing véi diéu kién nganh thuan loi da giip ROE cua cong ty tang 1§
Buoc hd tro béi tang trudng ngudn cung ndi bd va nhu clu cao cua thi truf
ANV dat muyc tiéu LNST nam 2019 va 2020 lan luvot tang 16% va 43% so voi(

(YoY)

Pinh gia ctia ANV t6 ra hap dan tai mirc P/E 2019 4,8 1an (theo ké hoach cua
37% so véi trung vi clia cdng ty chung nganh trong ba nam la 7,9 1&n, cing
khoang 6%. P/E theo ké hoach cia ANV nam 2019 & mirc kha trong déng
phéng cua ching t6i cho doanh nghiép d4u nganh la CTCP Thuy san Vinh H

ty chiing t8i cho réng dang bi dinh gia thép.

RUi ro: nhu cAu b4t ngé giam; canh tranh gay gét hon tir cé rd phi; ty gia héi

cang thang thong mai gitra My va Trung Quéc.

(Hiép hi Thiy san Viét Nam).

Tuy nhién, cac thj trweéng chinh caa ANV c6 thé khéng én dinh. Vi dy, Brazil
cAm nhap khau thiy hai san tir Viét Nam trong 1 nam do lo ngai an toan thyc
Theo quan diém ctia chung tdi, cang thing thuong mai gitra My va Trung Quéc
dbi mat véi canh tranh gay gat hon véi cé rd phi tir Trung Quéc trén cac thj trudm,
néu Trung Quéc gép tré ngai trong viéc xuét khdu sang My.

See important disclosure at the end of this document

www.vesc.com.vn | VCSC<GO>

RONGVIET

SECURITIES

CTCP Nam Viét (HOSE: ANV)

Tu chii sdn xuét va thi trudng da dang tao da tang trudng

Nam Viét (ANV) la nha ché bién va xudt khdu cd tra ti nam 2000. Hogt déng kinh doanh cét
loi cia ANV tdng trudng tich cuc va cong ty da ting la doanh nghiép dau nganh thay san
trong giai doan 2006-2009. Tir ndm 2009, céng ty mad réng hoat ddng kinh doanh sang linh
vuc ngan hang, phan bon va khodng san nhung khéng hiéu qud. Sau hai nam 2016-2017
manh tay logi bé cdc khodn ddu tu ngoai nganh, Igi nhudn cua ANV da khdi sdc tré lai.

Trén quy mé nganh, baitodn ndng chdt lugng giéng dé én dinh déu vao cho ché bién lau nay
vdn | ach ditim i gidi. Do valy, ANV dugc xem la diém sdng khila mot trong s6 it doanh nghiép
trong nganh cd chién luge ddu tu bai ban cho con giéng, huéng dén ca hai muc tiéu: hiéu qua

sdn xudt va chdt lugng sdn phdm.

Bén canh cdc rao cdn thué quan va ky thudt ngdy cang siét chdt ctia cdc thi trudng, cdc bién
dong dia chinh tri phic tap dang tdc déng khéng it dén sic cdu caa mot sé th truéng. Mot
cdu tric thitruong da dang sé han ché duge anh hudng ciia cdcyéu té nay. Ddy chinh la diém
chung t6i ua thich d ANV, khi céng ty khéng qud phu thudc vae mat thi truéng don Ié nao.

Str dung phuang phdp dinh gid FCFF va P/E, chung téi u6c tinh gid tri ANV vdo khodng
35.400 déng/cp. Céng thém cé tuc tién mat 2.000 déng/ c6 phiéu da dugc phé duyét trong
DHCP 2019, muc Igi nhuan tiém nang la 35% dua trén gid dong clra ngay 14/10/2019 va

khuyén nghj MUA d6i véi ANV.

+ Tuchl hoan toan nguyén liéu giam gia thanh san xuat

+ C6ng suat nha may déi dao giam chi phidau tu cho ché bién

+ Thitruéng da dang han ché dnh huéng cua rai ro chinh tri va rao can thi truéong

Chi tiéu tai chinh quan trong

Bao cao lan dau | ANV
Théang 1

Gid thi trueng (VND)
Gia muc tiéu (VND)
C6 tuc tién mat (VND)*

* Dy kign trong 12 thang toi

ania

Théng tin ¢6 phiéu

Nganh

Vén hoéa ( ty déng)
SLCPLH (triéu cp)

Beta

Free Float (%)

Gia cao nhat 52 tudn

Gia thap nhat 52 tuan
KLGD binh quan 20 phién

Dién bién gia
35
30
25

20

1018  01/19  04/19  07/19

Ty sudt sinh &1 (%)

Cudinam-T12 (Ty déng) FY2017 FY2018 FY2019E FY2020F
Doanh thu thuén 2949 4118 4588 5.205
% téng trudng 40 40,0 14 134
LNST clia Cty me 142 600 663 766
% tdng trudng 972,0 3214 10,5 156
Ty suat LNST (%) 48 146 144 147
ROA (%) 53 175 16,8 16,3
ROE (%) 10,2 325 286 271
EPS (VND) 1136 4.787 5211 6.024
Gia tri 58 sach (VND) 11.214 14.825 18.246 22.269
C6 tiic tién mat (VND) 1.200 1.200 1.500 2.000
P/E(x) 97 6,0 50 43
P/BV (x) 1.0 1.9 14 1.2

Ngudn: ANV, CTCK Réng Viet

3T N
ANV -6,8 515
Néng thiy san 03 51,8
VN Index 16 13
Cé déng lon (%)
Doan Tai
Doén Chi Thanh
Doan Chi Thién
Gidi han sd hiu NDTNN con lai
Pham Thi T6 Tam

(084) 028 - 6299 2006 - Ext 1530

tam.ptt@vdsc.comyn

" A FPT Securities

NGANH: THUY SAN

Lam Man Nhi

Chuyén vién phan tich

Email: nhilm@fpis.com.vn

bién thoai: (84 .28) - 6290 8686 - Ext - 7584

Dién bién gia cb phiéu ANV

250%
150%
50% M
-50%
150%
O T s
ANY —YNINDEX
0611172019
25.800
Gia cao nhat 52 tuan (dnglep) 32.500
Gia thp nhip 52 tuin (déngicp) 22300
S8 lgng CP niém yét (triéu cp) 1275
S6 lugng CP luu hanh (triéu cp) 1296
KLGD binh quan 10 ngay (cp) 630.509
% s@ hiru nuwde ngoai 2,03
Vén didu & (1y ddng) 1275
Vén haa (ty dong) 3461
PIE trailing 12 thang (lin) 4,05
EPS trailing 12 thang (déngicp) 6.366
Tong quan doanh nghig

Tén CTCP Nam Viét
19D, Tran Hung Dao, phuang My

Dia chi Qui, thanh phé Long Xuyén, tinh
An Giang

Doanh thu ¢4 bidn ca tra xudt khdu

chinh

Chi phi Chi phi nudi ca tra nguyén liéu, chi

chinh phi lao ddng
La doanh nghiép xut khiu ca tra

Loi thé canh  1om thir 3 ca nuwérc;
tranh Tu chi 100% ca fra nguyén liéu
dau vao
Di€n bién thoi tiét, dich bénh; Rao
Ruiro chinh  can throng mai, k§ thuat cia thi

trirérng xudt khau;

CONG TY CO PHAN NAM VIET (HSX: ANV)

BAO CAO DINH GIA LAN PAU

Ngay 06 thang 11 nam 2019

Gia thi trueng (déngicp) 25.800 Khuyén nghi
Gia myc tiéu (dong/c =

JmiLs (dongfcp) 28.200 THEO D&I
Chénh léch: +9%

BAI TOAN TANG TRUGONG BEN VIPNG TRONG
TUONG LAI

Ching toi tién hanh dinh gia lan dau c phiéu ANV — CTCP Nam
Viét niém yét trén san HSX. Bang cach str dung phrong phap
chiét khau dong tién va phirong phap so sanh P/E, chung t6i xac
dinh gia muc tiéu cé phiéu ANV la 28.200 dénglcp, cao hon 9%
S0 voi mirc gia hién tai.

Ching t6i cho réng, tinh hinh hoat déng kinh doanh clia ANV duoc
cai thién tich cuc ké tir ndm 2018 cling cac co hai ting tredng cla
doanh nghiép va mang ca tra giai doan t6i phan Iém @4 phan anh
vao dot ting gia cd phiéu ANV trong thai gian vira qua. Do do,
ching toi dura ra khuyén nghi THEO DO déi vei cb phiéu ANV cho
muc tigu trung va dai han. Nha dau tw c6 thé xem xét chét 1 &
mikc gia 28.200 dng (trong (g mikc sinh 1éi 9% so véi mikc gia
dong clra ngay 06/11/2019 la 25.800 dong/cp). Khuyén nghi nay
dwoc dura ra dura trén cac luan didm chinh nhu sau:

» DIEM NHAN DAU TU

+ Kha nang tw chi 100% ca tra nguyén liéu dau vao la dong
Ic chinh gitip ANV kiém soat tot bién Igi nhuan gép. Giai doan
2015-2018, gia ca tra nguyén lidu trén thi trdng cé xu hudng
ting, tuy nhién nher khd nang co thé cung cép toan b lugng ca
tra thirong phdm théng qua hoat déng nudi trong d& phuc vu san
Xuét, da giap ANV han ché anh hudng tir bén ngoai, ty suat lgi
nhuén gép tang tr 15% I&n mirc 21%, cao hon khodng 2 diém
phan trém so vai trung binh cac doanh nghiép trong mang

+ Xuéat khdu sang thi truéng chau Au ky vong duoc hudng
Igi nhér wu dai thué tir Hiép dinh thwong mai tw do gitra Viét
Nam va EU (EVFTA). Xuét khau ca tra sang thi trrémg EU chiém
khoang 13% téng doanh thu clia ANV (nam 2018), sé duoc huéng
Igi khi thué suat xuat khau cia cac mét hang ca fra phi-1& giam vé
0% tlr mirc 5,5%-9% theo 16 trinh sau 3 ndm hiép dinh ¢ hiéu lwrc
(du kién nam 2020). Pay la diéu kién thuan loi dé ANV gia tang
gia tri xut khau sang thi trréing EU

« Duw an nuéi tréng thiy san céng nghé cao Binh Phu dw kién
hoan thanh trong nam 2020 dwoc ky vong giup ANV phat huy
I thé vé quy mo, tiét kiém chi phi. Du an nudi tréng ca fra gibng
(150 ha) va ca tra nguyén liéu (450 ha) trén dién tich tap trung, duw
Kién véi cong suat ti da s& cung cAp khodng 360 triéu con giéng
va 200.000 tan ca tra thuong pham méi nam, gap khoang 2 1an so
véi san lvong téi da cung tng hién tai. Chang t6i danh gia dw an
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http://navicorp.com.vn/wp-content/uploads/2019/11/ANV_20191017_KDG.pdf
http://navicorp.com.vn/wp-content/uploads/2019/11/ANV_InitialCoverage_Oct2019_Vie.pdf
http://www.fpts.com.vn/FileStore2/File/2019/11/12/ANVValuationReport2019_4660d44d.pdf
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DA Mr. Thien Doan (BOD member)
* Thien.doan@navicorp.com.vn

+849 3666 3666
DA Ms. Phuong Doan (IR department)
’.‘k‘ Phuong.ir@navicorp.com.vn

+849 1937 9091
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