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ASELSAN

We view ASELSAN’s 3Q25 results as neutral. The company 

maintained a solid operational performance; however, the 

stock has already largely priced in these positive 

expectations. Although the bottom line came in above 

expectations, current valuation levels suggest only limited 

short-term upside potential. We continue to favor 

ASELSAN’s business model and keep the company under 

close coverage. With its leading position in the defense 

industry, strong order backlog, and export-oriented growth 

strategy, we maintain our 12-month target price of TL220 

per share and reiterate our “HOLD” recommendation. The 

robust backlog and ongoing large-scale platform projects are 

expected to continue supporting revenue growth in the 

coming periods.

ASELSAN delivered a stronger-than-expected bottom line in 

3Q25, posting a net profit of TL4,765mn, above both the market 

consensus of TL3,075mn and our estimate of TL3,194mn. The 

earnings beat was mainly driven by a notable decline in financial 

expenses. Net profit increased by 78% YoY and 11% 

QoQ.Revenues rose 14% YoY to TL33.1bn, while EBITDA grew 

25% YoY to TL8.2bn, bringing the EBITDA margin to 24.7%, up 

214bps year-on-year. The company maintained a sustainable 

growth trend on the operational side, with strong cash 

generation and effective cost management further supporting 

profitability performance.

While maintaining its year-end projections, growth 

momentum continues. Following its 3Q25 financial results, the 

company reaffirmed its 2025 year-end guidance, targeting a real 

revenue growth of over 10%, an EBITDA margin above 23%, and 

investment expenditures exceeding TL20 billion. In the first nine 

months, the company achieved a real revenue growth of 12.3% 

under inflation accounting. During the same period, new orders 

surged by 76% to USD 5.7 billion, while export contracts rose 

171% YoY to USD 1.45 billion. Investments reached USD 200 

million, and R&D expenditures increased by 40% YoY.

Backlog reached an all-time high. ASELSAN’s backlog rose to 

USD 17.9 billion, marking a new record level. Among the new 

contracts signed in the third quarter were air defense, radar, and 

command-control system supply agreements with international 

customers, as well as air defense and AI-driven urban security 

projects signed with the Presidency of Defense Industries. The 

continued strong demand for ASELSAN’s products in both 

domestic and international markets further supports the 

company’s long-term growth outlook.



Company Report / TAB Gıda

November 5, 2025

Financial Statements



Company Report / TAB Gıda

November 5, 2025

Important Disclosures

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.
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