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Ford Otosan

We evaluate Ford Otosan’s 1Q26 financial results as weak 

overall and broadly in line with our expectations, as the 

company continued to face significant annual weakness in 

revenues and operational profitability despite net income 

coming in slightly above our estimate. The company reported 

net income of TL 5.5bn in 1Q26, declining by 35% YoY and 53% 

QoQ. Net sales revenues decreased by 9% YoY to TL 192.4bn, 

mainly driven by weak domestic demand, pricing dynamics, and 

changes in product mix. EBITDA came in at TL 9.6bn with a 

5.0% margin, in line with our expectations, while the company’s 

adjusted EBITDA reached TL 11.7bn, slightly above our estimate 

of TL 11.4bn, with a margin of 6.1%. Following our updated 

macro assumptions, we revise our 12-month target price to TL 

140 from TL 155 while maintaining our Buy recommendation.

The domestic automotive market contracted by 4% YoY in 1Q26, as 

tight financial conditions, weakening consumer confidence, and 

slower fleet renewal activity pressured demand. Ford Otosan’s total 

domestic sales volumes declined by 18% YoY to 20.6K units, with 

the 43% contraction in passenger vehicle sales standing out. 

Although light commercial vehicle sales volumes decreased by 8% 

YoY, the decline remained more limited compared to the sharp 

contraction in passenger vehicles. While the company maintained 

its strong position in the commercial vehicle segment, total 

wholesale volumes declined by 3% YoY to 161K units.

On the export side the outlook remained relatively balanced. 

Total international sales volumes were broadly flat YoY at 140K units 

in 1Q26, supported by the contribution from Romania operations 

and higher Puma production. In particular, a 23% YoY increase in 

Puma exports and 30% growth in Ford Trucks stood out. With 87% 

of total sales continuing to be generated from international 

markets, the company maintained its export-oriented structure, 

while management expects total international sales volumes to 

reach 580K–630K units in 2026 compared to 603K units in 2025.

Pressure on operational profitability remained at the forefront. 

EBITDA margin declined from 6.2% to 5.0% YoY while the 

company’s adjusted EBITDA margin decreased from 7.8% to 6.1%. 

Management revised its 2026 revenue growth guidance from high 

single-digit growth to a flat outlook, while maintaining its adjusted 

EBITDA margin expectation in the 7%–8% range. We forecast 

EBITDA margin at 5.6% and adjusted EBITDA margin at 6.7% for 

2026. Although recent pricing reflects much of the pressure, we 

believe Ford Otosan continues to preserve its long-term growth 

story.
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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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