
Please refer to the important disclosures at the end of this report

Financial Analysis – 2Q26
September 18, 2026

Mavi Giyim

Mavi’s 2Q26 results were positive from an operational perspective, 

supported by the improvement in gross margin and strong cash 

generation. Management revised its revenue guidance down due to a 

higher inflation assumption, while keeping its other targets unchanged. 

For 2026, we forecast TL62.4bn in revenue, TL11.5bn in EBITDA and 

TL3.1bn in net income. As the impact of our estimate revisions on our 

valuation is limited, we maintain our TL60.80 target price and BUY 

recommendation. We also keep Mavi in our Model Portfolio. Our target 

price offers 61% upside. The stock trades at 2.3x EV/EBITDA and 9.6x 

P/E based on our 2026 forecasts.

Revenue was in line, while EBITDA was slightly above expectations…

Mavi reported TL12.6bn in revenue, TL2.0bn in EBITDA and TL263mn in net 

income in 2Q26. Median market expectations were TL12.6bn, TL1.9bn and 

TL293mn, respectively. Revenue was in line with expectations, EBITDA was 

3% above expectations and net income was 10% below expectations. Pre-tax 

profit increased by 117% year-on-year to TL505mn. Revenue remained flat 

year-on-year, while gross margin improved by 240 basis points to 52.8%. 

Higher operating expenses limited the improvement in the EBITDA margin to 

40 basis points, bringing the margin to 15.6%. Lower net finance expenses 

supported profitability, but the increase in the effective tax rate from 6% to 

53% led to a 14% decline in net income.

The recovery in sales volumes supports the operational outlook… Turkey 

retail sales increased by 0.7% year-on-year, while e-commerce revenue 

declined by 1.1%. Total retail sales volumes increased by 7.3%, while like-for-

like store sales volumes rose by 5.8%. The number of stores in Turkey 

remained unchanged at 360, while total selling space expanded by 6%. 

International sales grew by 2.6% in constant currency terms, while the US 

operations recorded 24% growth.

Strong cash generation and a solid net cash position… Mavi generated 

TL4.3bn in operating cash flow in the first half and recorded TL1.3bn in 

capital expenditures. Its net cash position excluding IFRS 16 stood at 

TL6.7bn. Management also announced a new TL1bn share buyback 

programme covering up to 39.7mn shares.

Revenue guidance was lowered, while the other targets were 

maintained… Management revised its IAS 29-adjusted revenue guidance 

for 2026 to a range of flat growth to a low-single-digit contraction. The 

targets of an 18% ±0.5 percentage-point EBITDA margin, maintaining a net 

cash position and capital expenditures of around 6% of revenue remained 

unchanged. Excluding IAS 29, Turkey retail sales grew by 25% and online 

sales by 30% in August. Retail sales increased by 24% in the first two weeks 

of September.
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Key Financial Indicators (Quarterly)

Revenue trends Operating margin evolution

Source: Tacirler Investment Source: Tacirler Investment

EBITDA trends Net earnings trends

Source: Tacirler Investment Source: Tacirler Investment

Profitability trends Trends in financial leverage

Source: Tacirler Investment Source: Tacirler Investment
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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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