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Ülker Bisküvi 
Ülker Bisküvi announced a net profit of 1.3 billion TL for the second quarter 

of 2024. The net profit was influenced by monetary gains. The reported 

profit increased by 151% year-over-year but decreased by 46% compared to 

the previous quarter. The company's net sales revenue was 15.3 billion TL, 

down by 6.6% year-over-year and 28% compared to the previous quarter.  

The company did not revise its expectations for 2024. 

Highlights 

Positive progress in operations… Ülker stands out with its culture of continuous 

improvement and operational successes. In 2022, the company increased 

efficiency by reducing the loss rate in raw materials and packaging from 1.06% to 

0.9%. A 5% improvement in Total Equipment Effectiveness was achieved, resulting 

in capacity improvements of 11,000 tons for the Chocolate Business and 15,000 

tons for the Bakery Business. Additionally, 11 Value Stream Mapping (VSM) 

projects were carried out across all factories as part of "End-to-End Value Stream 

Mapping" initiatives. IoT systems were implemented in all factories, leveraging 

digital technologies in production processes. The Lost Time Accident Rate (LTAR) 

has shown a declining trend due to a culture of excellence. In the first half of 2024, 

Ülker's revenues reached 36.5 billion TL, with 69% of this revenue coming from 

Turkey and 31% from international markets. The regional revenue distribution was 

69% from Turkey, 13% from the Middle East, 12% from Turkish exports,  4% from 

Central Asia, and 3% from North Africa. Moreover, Ülker has maintained its 

leading market position in every category, which is of critical importance to the 

company. 

Financial situation assessment… When we look at Ülker's financial results, we 

see that net sales decreased by 6.6% year-over-year to 15.3 billion TL. However, 

gross profit increased by 4% to 4.7 billion TL, and the gross profit margin rose 

from 27% to 31%. This indicates a positive impact from cost control. EBITDA also 

saw a 3% increase, reaching 2.9 billion TL this quarter. The negative net profit 

recorded in the same quarter last year turned into a net profit of 1.3 billion TL this 

quarter. A DuPont analysis reveals a profit margin of 8%, an asset turnover of 0.20, 

and a financial leverage of 2.9, resulting in a return on equity (ROE) of 4.8%. The 

continuation of the positive ROE from the first quarter of 2024 is expected to have 

a positive impact on the company, though we believe the weak point lies in the 

profit margin. Although the financial results fell short of market expectations, we 

view them positively and provide a cautiously optimistic outlook.  

2024 expectations… The expectations shared in the company's first-quarter 

2024 presentation remain unchanged. Accordingly, the targeted net sales for 2024 

are approximately 85 billion TL, with an anticipated EBITDA margin of around 

18.5%. This indicates that the company expects strong net sales figures in the third 

and fourth quarters. Actions against inflation and price recovery are among the 

other key factors. 
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Key Financial Indicators (Quarterly)

Revenue trends Operating margin evolution

Source: Tacirler Investment Source: Tacirler Investment

EBITDA trends Net earnings trends

Source: Tacirler Investment Source: Tacirler Investment

Profitability trends Trends in financial leverage

Source: Tacirler Investment Source: Tacirler Investment
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Disclaimer 

 

This document was produced by Tacirler Yatırım Menkul Değerler A.Ş. (“Tacirler Investment”), solely for information 

purposes and for the use of the recipient. It is not to be reproduced under any circumstances and is not to be copied or 

made available to any person other than the recipient.  

This document does not constitute an offer of, or an invitation by or on behalf of Tacirler Investment to any person to 

buy or sell any security. The information contained herein has been obtained from published information and other 

sources which Tacirler Investment considers to be reliable. Tacirler Investment does not accept any liability or 

responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion 

and other subjective judgments contained herein are made as of the date of this document.  

Recipients of this document are urged to base their investment decisions upon their own appropriate investigations that 

they deem necessary and they should make their own independent decisions as to whether an investment or instrument 

is proper or appropriate based on their own individual judgment and their risk-tolerance. Any loss or other consequence 

arising from the use of the material contained in this publication shall be the sole and exclusive responsibility of the 

investor and Tacirler Investment accepts no liability for any such loss or consequence. Not all investment strategies are 

appropriate at all times, and past performance is not necessarily a guide to future performance.  

Tacirler Investment may, from time to time, have a long or short position in any of the securities mentioned herein and 

may buy or sell those securities or their derivative securities thereon either on their own account or on behalf of their 

clients.  

Tacirler Investment may perform or seek to perform securities, investment banking or other services for such issuer or 

its affiliates presented in this document. 

 

 

 

 

 

 


