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Astor Energy

We evaluate Astor Enerji’s 1Q26 financial results as broadly in 

line with our expectations and neutral overall. While the 

company maintained strong annual operational profitability, 

we observed a more normalized trend on a quarterly basis. 

ASTOR reported net income of TL 1,812mn in 1Q26, up 53% 

YoY, with net income coming in 9% below market expectations 

but 4% above our estimate. For ASTOR, we are revising our 

expectations slightly upward, supported by strong order 

inflows from the US market, increasing export potential, and 

ongoing capacity expansion investments. However, we also 

plan to reassess the company’s updated guidance and 

expectations to be shared during the analyst meeting 

scheduled for next Friday before announcing any potential 

revision to our target price.

Operational performance remained strong on an annual basis. 

Gross profit increased by 23% YoY to TL 3.5bn, while the gross 

margin reached 38%. The high share of power transformers in the 

product mix, cost discipline, and focus on higher-margin markets 

were the main factors supporting margins. In 1Q26, power 

transformers accounted for the largest share of total sales at 44%, 

followed by distribution transformers at 24% and switching 

products at 18%.

The export-driven growth story continues to strengthen. In 

1Q26, exports accounted for 45% of total sales, while the regional 

breakdown consisted of Europe with a 44% share, Africa with 25%, 

the Middle East and North Africa with 24%, and North America with 

6%. As of 1Q26, the backlog reached USD 960mn, of which 76% 

consisted of power transformers and 72% was generated from 

international orders, supporting revenue visibility for 2026 and 

beyond.

Strategically, the US market and capacity investments stand 

out as key focus areas. The USD 768.9mn transformer order 

secured under agreements with US-based companies represents an 

important milestone for the company’s export scale and medium-

term growth potential. Meanwhile, under the Phase 3 and Phase 4 

investment programs, the company aims to significantly expand its 

power transformer and mechanical production capacity through 

approximately USD 150mn of investments. We will participate in 

the analyst meeting scheduled for next Friday to reassess 

particularly the delivery schedule of US orders, potential margin 

contribution, and the impact of new capacity investments on 

projections.
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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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