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ORGE Energy

We attended the analyst meeting held by ORGE Energy and 

evaluated the company’s operational outlook, backlog structure, 

new contract awards and financial expectations. Management 

pointed to strong growth in backlog as of the beginning of 2026 

and accelerating new contract awards, while emphasizing that rail 

systems, airports, data centers, upper-segment tourism projects 

and the electric vehicle ecosystem stand out as the company’s key 

medium-term growth areas.

Key Takeaways from the Meeting

The main message we took away from the meeting was that ORGE 

started 2026 with strong backlog growth and solid new business 

momentum despite the strong macroeconomic and investment 

environment of 2025. While the company has a broad pipeline of 

potential projects in its core contracting business across rail systems, 

airports, data centers, industrial facilities and tourism projects, its more 

selective yet strategically meaningful initiatives in renewable energy 

and EV charging also stand out. In particular, the increase in backlog 

from TRY 2.9 billion at year-end 2025 to TRY 4.3 billion, the acceleration 

in new contract awards, geographic diversification and low leverage on 

the balance sheet rank among the company’s key strengths. In 

addition, some ongoing projects stand out for their potential to extend 

into multiple phases and evolve into recurring business.

ORGE Energy’s ongoing projects are presented in the table below:

(*) Additional contract negotiations have started. (**) Contract negotiations have started.

Source: Company Presentation, Tacirler Investment

Rail systems continue to be the most important growth area… Rail 

systems remain a significant component of the backlog. In 2026, 

meaningful budgets are still allocated to this area by both the central 

government and municipalities, and considering the projects the 

company has completed, ORGE appears to hold a leading position in 

the domestic rail systems market. 
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Istanbul’s current line length stands at 381 km, ongoing metro construction totals 87 km, and the 2050 target is 717 km. In 

addition to the growth potential in this area, management stated that elections over the next 1 to 1.5 years could create 

positive momentum for rail system investments and that they see the potential for twofold growth here. They also 

highlighted that the growth opportunity in cities outside Istanbul is even greater.

On the domestic superstructure side, data centers, industrial facilities and tourism are creating a new pool of 

contract opportunities... Management identified data centers, industrial facilities and tourism investments, alongside 

underground projects, as the three main domestic superstructure areas that ORGE is closely monitoring. The target for 

existing data center space to rise from 100 thousand m² to 400 thousand m² over five years, combined with the fact that 

electrical works account for 15%-25% of total project budgets, makes this area especially important. On the industrial 

facilities side, incentives in import-substitution sectors, automotive/e-mobility investments and airport technical centers 

stand out. In tourism, ORGE is targeting upper-segment tourism and residential projects in Türkiye, the TRNC and the EMEA 

region. 

The company continues as both an investor and a producer in renewable energy and the electric vehicle ecosystem...

The company once again underlined that the EV charging station market represents a highly attractive addressable market 

on both a global and local scale. Expectations for 143 thousand public charging stations and 750 thousand private-property 

charging stations in Türkiye by 2030, together with an estimated total market size of USD 5 billion, support the potential in 

this field. On ORGE’s side, management stated that the company has received a TRY 45 million investment incentive 

certificate, that AC 22 kW base and commercial models are already on sale, that B2C and B2B sales have started, that the 

dealership network is being expanded and that regulatory work for international sales is ongoing. It was also stated that 

once the AC product side is sufficiently established, investment on the DC side will accelerate. The company added that its 

initial investment in this business line has been completed, that charging stations are being sold across Türkiye and on digital 

marketplaces, that it is currently working with 12 dealers and that this number is targeted to rise to around 30 within the 

year. Although the current contribution of sales to total revenue remains low, management expects acceleration in the 

coming years. In addition, recent increases in fuel prices and supply-side challenges are thought to further accelerate the 

transition in favor of electric vehicles.

Although 2025 results appeared weak, strong order momentum supports expectations for 2026... ORGE’s year-end 

2025 results showed weak performance. On a quarterly basis, revenue declined by 35% year-on-year to TRY 908 million in 

4Q25, while EBITDA fell by 60% to TRY 271 million and net income declined by 29% to TRY 239 million. The main reasons 

behind this weak quarterly performance were highlighted as a slowdown in new contract awards, a decline in the share of 

newly signed contracts within the backlog, limited progress in project execution, the high base effect from 2024 and the 

impact of inflation accounting. On the leverage side, however, the picture remains positive. The company’s financial debt 

remains at a very low level and its net cash position stands out. Management particularly emphasized that being a debt-free, 

or very low-debt, contracting company is a major advantage in such an environment. One of the positive points worth 

underlining here is that ORGE’s core electrical contracting business operates under a model that does not require significant 

working capital. Supported by advance payments received from employers, the company maintains a more comfortable 

working capital structure.

One of the other notable topics discussed during the meeting was the cost control department. Now in its third year, this 

structure monitors projects end-to-end and analyzes the reasons behind deviations at construction sites. Management 

stated that sites can largely be tracked digitally and that, as part of cost optimization efforts, they are targeting an additional 

20% reduction in labor costs in 2026. As for the 2026 outlook, a more constructive picture emerges despite the weak 2025 

financials. Against approximately TRY 1 billion of contract awards last year, the company has already secured around TRY 1.6 

billion of new business in 1Q26 alone, which is noteworthy. More importantly, around USD 34 million of this amount is 

expected to be completed within the year and directly converted into revenue, representing an important catalyst. Within 

this framework, we maintain a positive view on the 2026 operational outlook, supported by strong new business momentum, 

growth in backlog and the existence of projects that can be recognized as revenue in the short term.
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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.
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