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BRISA 
We attended the 4Q23 analyst meeting to evaluate the financial asset. 

Our attention was drawn to the fact that BRISA increased its market share 

in terms of exports, enabling it to grow approximately one-third of its 

revenues. The company's strong net profit generation ability, investment 

plans and strong free cash flow generation performance in 2024. 

 Key Takeaways of the meeting 

Revenue growth supported by operational performance… According to 

figures including inflation accounting, BRISA generated 26.5 billion TL sales 

revenue in 2023, a 1% decrease compared to the previous year, while 34% of 

the turnover was obtained from export revenue and 66% from the domestic 

market. Parallel to the strong course that has continued in the automotive 

industry since 2023, there has been an increase in the company's sales 

volumes. BRISA created a free cash flow of 2.1 billion TL in 2023, with an 

increase of 247% on an annual basis, including inflation accounting. However, 

the company's 4Q23 net profit increased by 40% excluding inflation 

accounting and 58% when included. 

Strong growth potential... Brisa continued its leadership in the sector in the 

"Turkey 100 - Turkey's Most Valuable Brands" research, organized for the 17th 

time by the international brand evaluation organization Brand Finance in June. 

The company invested 34 million USD in capacity and new technologies in 

2023. The company, which exports to 83 countries with the Lassa brand, will 

be in 8 countries in Europe, including Germany, Italy and Sweden, in 2023; 

While it increased its market share in 13 countries outside Europe, there was 

also a 44% increase in export revenues. Brisa also carries out R&D and 

technology development studies for electric vehicles that will shape the future 

of the automotive industry. In this direction, production technologies are 

being renewed primarily to meet the expectations of electric vehicle 

manufacturers. With all investments and studies, Brisa developed 122 new 

products by spending 272 million TL in 2023 and was selected as the company 

that made the most R&D investments in its sector in the Turkey R&D 250 

Research. 

2024E Guidance…  

- Brisa aims to increase its Practical Service points (117 Otopratik + 22 

Propratik), which are 139 by the end of 2023, to over 170 in 2024. The 

company aims to maintain its leading position in its segment with the 

Otopratik brand. 

- Demand in Europe may remain low, but overall global demand remains 

balanced; Internally, they think margins can be protected. 

- Brisa expects an increase in the prices of rubber, its main raw material, in 

2024, but states that they have the flexibility to reflect this increase on 

product prices. They do not expect a significant increase in energy costs 

in 2024. 
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About the BRISA 

• BRISA’s main field of activity is all types and types of outer and inner tubes, shoe products, resins, plastic 

straps and natural and artificial rubber inks including chemical substances, rubber substitutes, 

substances that have rubber qualities or are used for the same purpose, and partly or to obtain and 

produce materials made entirely of rubber; To provide tire retreading business and services, and to 

purchase, sell and service all kinds of other products, spare parts and accessories related to the 

automotive industry. 

• Brisa produces tires at international standards in terms of safety and quality criteria for automobiles, 

light commercial vehicles, buses, trucks, agricultural and construction machinery with the Bridgestone, 

Lassa and Dayton brands. 

• Brisa is registered with the Capital Markets Board (“CMB”) and its shares have been traded on Borsa 

Istanbul A.Ş. since 1986. As of September 30, 2023 and December 31, 2022, the Company has 10.24% 

shares registered in Borsa Istanbul. 

 
 

Financial Analysis 

• 4Q23 financial results… The company announced a net profit of 3.973 billion TL, including inflation 

accounting, in its 4Q23 financials (+58% on an annual basis). With the effect of inflation accounting, BRISA's 

net sales in 4Q23 decreased by 1% on an annual basis and reached 26.5 billion TL. Net profit would have 

increased by 40% without accounting for inflation. In 4Q23, EBITDA increased by 5% annually due to the 

inflation accounting effect and reached 4.312 billion TL. EBITDA margin increased from 15.2% annually to 

16.3%. The company is traded at 10.5x P/E and 10.0x EV/EBITDA multiples with a market value of 41.8 billion 

TL. 
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Important Disclosures 
 

 

Rating Methodology 

Stock ratings are based on absolute return potential of the stock, which is defined as the percentage change in target price 

from the current share price. All recommendations and target prices are set with a 12-month horizon. Target prices are set 

by using one or more of the following methodologies: DCF, Net Asset Valuation, sum of the parts model and multiple 

comparison. 

 

Rating Definition 

Buy: The stock is expected to generate a return of more than 30% in TL terms. 

Hold: The stock is expected to generate a return of less than 15% in TL terms.  

Sell: The stock is expected to generate a negative return within the forecast horizon. 

 

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. 

 


