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Doğan Holding

Doğan Holding reported TL26.2bn in revenue, TL7.0bn in EBITDA and 

TL3.3bn in net profit in 2Q26. Revenue declined by 11% YoY in real terms. 

However, EBITDA increased by 18%, while the EBITDA margin improved 

to 27% from 20% a year ago. The strong increase in net profit was 

supported by better operating performance, higher investment income, 

lower financing expenses and TL1.6bn in deferred tax income. Following 

the results, management raised its annual AUM growth guidance for 

Hepiyi from USD100–130mn to USD200–250mn. Meanwhile, Galata 

Wind’s EBITDA margin guidance was revised down to c.60% from 65–

70%. We view the improvement in operating profitability positively. 

Following updates to the book values of unlisted subsidiaries in our NAV 

table, we raise our 12-month target price for Doğan Holding to TL34.40 

from TL32.50 and maintain our BUY recommendation. Our target price 

implies c.65% upside potential based on yesterday’s closing price.

Revenue and operating performance… The 11% decline in revenue was 

mainly driven by weakness in the automotive and energy segments. Excluding 

Doğan Trend, the decline was limited to 3%. Meanwhile, lower costs and 

operating expenses on a YoY basis supported profitability. As a result, EBITDA 

and margins improved significantly despite the decline in revenue.

Segment outlook… Finance & Investment made the largest contribution to 

revenue with TL12.0bn, followed by Industry & Trade with TL7.1bn and 

Automotive with TL3.9bn. In terms of profitability, Finance & Investment 

generated TL5.3bn in EBITDA, while Industry & Trade and Mining contributed 

TL685mn and TL551mn, respectively. Hepiyi Sigorta’s AUM reached 

USD902mn. At Gümüştaş, revenue declined by 12%. However, a 75% increase 

in production and a favorable product mix lifted the EBITDA margin to 42% 

from 28%. Karel’s EBITDA increased by 82%. In contrast, lower electricity prices 

and weaker generation led to a 78% decline in Galata Wind’s EBITDA. Doğan 

Trend posted negative EBITDA of TL154mn.

NAV and balance sheet… The company-calculated Net Asset Value increased 

by 14% YTD to USD3.2bn. The share of strategic focus areas in NAV rose to 

57% from 44% a year ago. The holding’s solo net cash position also increased 

to USD649mn from USD633mn in the previous quarter.

Assessment and outlook… The key positive in 2Q26 was the improvement in 

operating profitability despite the decline in revenue. Cost discipline and 

strong performances at Hepiyi, Gümüştaş and Karel supported margins. As 

TL1.6bn of the TL3.3bn net profit came from deferred tax income, we do not 

view the entire net profit as recurring. Nevertheless, we read the improvement 

in underlying operating performance positively. We continue to monitor the 

weakness at Galata Wind and Doğan Trend. That said, the limited weight of 

the automotive segment in NAV reduces its impact on the holding’s overall 

valuation. The company will hold a conference call today at 16:00 Türkiye time.
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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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