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Ford Otosan

We assess Ford Otosan’s 2Q26 financial results as slightly 

negative, as the broadly in-line operating performance was 

overshadowed by the continued YoY weakness and the downward 

revision to the company’s 2026 guidance. Ford Otosan reported 

net income of TRY 4,452 million in 2Q26, above both our estimate 

of TRY 3.9 billion and the market consensus of TRY 3.4 billion. Net 

sales came in at TRY 221.1 billion, in line with our forecast, while 

unadjusted EBITDA amounted to TRY 9.9 billion with a margin of 

4.5%, down 2 percentage points YoY. Adjusted EBITDA reached 

TRY 13.0 billion, slightly above our estimate of TRY 11.6 billion. 

Revenue generation and operating performance were broadly in 

line with our projections during the quarter, while the positive 

change in the balance of non-operating income and expenses 

supported net income and led to the earnings beat. The results 

indicate that YoY weakness persisted, although the company 

continued to defend its performance on a QoQ basis. Following 

the 2Q26 results, we maintain our 12-month target price of TRY 

132 per share and our BUY recommendation for Ford Otosan, 

which remains in our model portfolio.

Sales volumes and revenue continued to be affected by the weak 

demand environment. Total sales volume declined by 9% YoY in the 

second quarter, with domestic sales decreasing by 18% and export 

sales by 8%. Accordingly, net sales revenue fell by 14% YoY to TRY 

221.1 billion. Weak demand in the domestic automotive market, 

lower-than-expected sales in Europe and a competitive pricing 

environment weighed on revenue, while the company’s strong 

position in export markets and the contribution from its Romanian 

operations partially limited the decline.

Pressure on operating profitability persisted in the second 

quarter. The adjusted EBITDA margin contracted by 3 percentage 

points YoY to 5.9%, as competitive pricing, cost pressures and inflation 

outpacing the appreciation of EUR against TRY continued to weigh on 

margins. Although net income exceeded expectations, the 

improvement in the balance of non-operating income and expenses 

was the main driver of the earnings beat.

Management revised its 2026 guidance downward, lowering its 

Turkish market forecast to 1.2–1.3 million units, domestic retail sales 

guidance to 75–85 thousand units and total sales guidance to 655–715 

thousand units. Revenue guidance was revised to a mid-to-high 

single-digit contraction and adjusted EBITDA margin guidance to 6%–

7%, while export, production and capex targets were maintained. 

Meanwhile, we view the EUR 364 million New Cab Program investment 

through 2030 positively for Ford Trucks’ European expansion and 

believe the company retains its long-term growth potential despite 

near-term challenges.
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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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