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CTCP Thuc pham Qudc Té (HOSE : IFS)

Ong “Vua” tra bi dao quay trd lai dudng dua

Ma c& phiéu (18/09/2026) IFS
Gia hién tai 17.000
Gia ky vong 25.555
Upsize 49%
Phuong phap dinhgia P/EvaP/B
Khuyén nghi Mua

Chuyén vién phan tich

Bui Hru Nam - 0399.574.454

nambh@nhsv.vn
Théng tin co' ban:

CTCP Thuc pham quéc té (IFS ) dugc thanh lap
vao nam 1991, hién la don vi hoat déng trong
nganh thyc phdm va dd udng. IFS ¢6 co cdu cb
doéng cuc ky cé dac khi tap doan Kirin cia Nhat
Ban s& hitu hon 95% c8 phan. Cong ty ndi bat
vdi cac thuong hiéu Wonderfarm va Kirin da
quen thudc véi hang chuc triéu ngudi dan Viét
Nam qua nhiéu thap ky nhd cac san pham nhu
Tra bi dao Wonderfarm , tra Latte, Nudc cot
dira, Nudc giai khat Ice+, Nudc yén ngan nhi,...
dugc phan phdi théng qua hang tram nghin
diém ban rong khap ca nudc.

Dy phéng két qua kinh doanh

Revenue 2,005 2,200 2,500
Gross Profit 636 860 920
Net Income 140 190 210
Growth (%) -18% 35% 11%

Dién bién gia cb phiéu IFS
33

28

18

Ngudn: IFS, NHSV Research

IFS -Pon gian va dang gia

Chung t6i khuyén nghi MUA véi gia muc tieu 25,555 VND, tiem ning tang gia
49%

KQKD Q2/2026 : Tang trwéng an tugng do nén thap

Trong Q2/2026, IFS ghi nhan két qua kinh doanh vé cung khdi sdc véi doanh thu thuan
dat 583 ty dong, tang trudng 19% so vdi cung ky ndm trude. Lgi nhuén sau thué dat 63 ty
dong, tang vot 61% so vd@i cung ky do 1. Doanh s8 cac san pham cai thién so vdi cung ky
lam tang lgi nhuan gop 2. Cong ty ¢ thém lgi nhuén tai chinh nh [&i suat tién gui tang
manh t&r ddu nam. Nhu vay céng ty da hoan thanh dugc 78% k& hoach vé Lgi nhuén chi
trong 6 thang dau nam 2026

Nganh d6 udng khdng con : Tang trwdng cham va miéng banh chi danh cho nhirng
6éng Lén véi kénh phan phéi khang 16

Theo Vién nghién ctru d6 uéng Viét Nam, nganh nudc giai khat hién tai cé quy mo
khoang 6 ty USD, dugc du béo tang trudng trén 5%/ndm dén hét nam 2030. Da tang da
bat dau cham lai tir giai doan Covid do kinh t& khé khan lam ngudi tiéu dung that chét
chi tiéu va céc chinh sach vé thué ap |én vdi cadc san pham dé udng c6é dudng tir 2027.
Trong bdi canh dé, thi trudng ngay cang tap trung vao cac doanh nghiép l&n nho lgi thé
thuong hiéu, ngan sach marketing va dac biét la mang luéi phan phéi rong khép, gitp
san pham hién dién day dac tai tap hda, siéu thi va clra hang tién L&n tao thanh thé
“ddc quyén nhém?” ma cac doanh nghiép nho rat kho cé thé chen chan.

Mang nwéc giai khat : Tang trwéng nhe

Trong 6T/2026, doanh thu mang nudc giai khat dat 875 ty, tdng trudng nhe 6,5% svck va
lgi nhuan gop dat 325 ty, tang trudng nhe 7,5% svck. Chung toi dy bdo mang nudc giai
khat khéng con cua IFS cé thé van tang trudng khodng 5-8%/nam theo trugt gia cla
doéng tién va cong ty hoan toan cé thé day gia ban cho ngudi tiéu dung do da xay dung
dugc thuong hiéu nhigu nam.

Mang nuwdc c6t dira : Bién lgi nhudn phuc héi manh do gia divra dau vao giam

Trong 6T/2026, doanh thu mang thyc phdm déng hép cla céng ty dat 274 ty, tdng 26%
svck nhung lgi nhuan gop dat 133 ty tang manh t&i 87% svck. Nguyén nhan cé murc tang
trudng manh nhu vay 1a do gia nguyén liéu dira dau vao da ha nhiét so vdi nam 2025 tang
cao ky luc do ngudn cung bi thu hep.

Tai chinh vugt trdi va hoat dong trong nganh c6 nang luc tao tién manh mé

Cudi Q2/2026, ty & ng vay rong/ vesh cua cong ty la -60%, v@i s6 du tién rong khang 16
han 900 ty. Digu nay giup cong ty 1. Dam bao ngudn lyc phat trién md réng danh muc
nudc gidi khat ciia minh ma khéng phai sit dung ng vay va 2. Chi tra cé tlc tién hang
nam TOAN BO (gi nhuan sau thué - digu gan nhu khdng doanh nghiép nao niém yét trén
san hién nay c6 thé thyc hién nhu IFS.

Rui ro dau tw

Rui ro huy niém yét

IFS co ty l& s& hitu réat co dac khi chiém hon 95% ty 1 s& hitu la tdp doan Kirin ctia Nhéat
Ban nén hién tai khong dap ing diéu kién la céng ty dai chung.

Thanh khoan rat thap

Viéc thudng xuyén khéng c6 giao dich khién IFS khé mua/ban c8 phiu & mirc gia mong
mudn, dé bj ket vén va chiu rui ro trugt gia [6n va khéng phu hop véi nhitng nha dau tu
quy mo lén.

Canh tranh gay ghéat

Hang loat cac thuong hiéu nudc giai khat trong nudc va qudc té nhu Coca, Pepsi, Kun,
Masan, TH True Milk déu ra nhap mang nudc giai khat day tiém nang tao thém ap luc
canh tranh cho IFS.



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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