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MLP Care

MLP Care reported TL 16,252mn in revenue, in line with market 

expectations, TL 4,810mn in EBITDA, 7% above expectations, and 

TL 1,668mn in net profit, 42% above expectations, in 1Q26. The 

results were mainly driven by an improvement in patient and 

payer mix, efficiency gains, and the support to net profit from 

monetary gains stemming from inflation accounting as well as 

deferred tax income. We assess the results as slightly positive. 

Accordingly, we raise our 12-month target price for MPARK to TL 

619 from TL 559, maintain the stock in our model portfolio, and 

reiterate our “BUY” recommendation. Our target price implies a 

26% upside from the last closing price.

Revenue growth was supported by both domestic and 

international operations, while domestic patient revenues 

remained the main driver… The company’s revenue increased by 

5.7% year-on-year in 1Q26, mainly driven by the 5.6% rise in domestic 

patient revenues. Inpatient revenues grew by 4.4%, while outpatient 

revenues increased by 6.9%, with the inpatient/outpatient split 

standing at 51% and 49%, respectively. International health tourism 

revenues rose by 4.0%, while management consultancy income from 

university hospitals under other ancillary business lines increased by 

12.2%. In addition, the roughly 30% increase in the Healthcare 

Implementation Communiqué (SUT) prices as of December 10, 2025, 

together with the 16.5% increase in the Private Practice Coefficients 

(ÖHU) in January 2026, continues to support pricing on the revenue 

side.

Improvement in patient and payer mix, together with efficiency 

gains, lifted margins… EBITDA increased by 25% year-on-year to TL 

4,810mn in 1Q26, while the EBITDA margin improved to 29.6% from 

25.0%. The 455bps decline in cost of sales as a percentage of revenue, 

along with lower material, personnel, and other operating expenses, 

pointed to a marked strengthening in operational efficiency. We 

believe the strongest aspect of the quarter was the stronger EBITDA 

growth and margin performance despite relatively modest top-line 

growth.

While net profit was strong, normalization in the pace of 

investments and low leverage supported the medium-term 

outlook despite weak cash flow… Net profit rose by 8.9% year-on-

year to TL 1,668mn, supported by monetary gains and deferred tax 

income. On the other hand, higher depreciation and financing 

expenses put pressure on operating profitability. Although operating 

cash flow declined to TL 808mn and free cash flow fell to negative TL 

1,071mn, the decline in investment spending as a percentage of 

revenue to 10.9% indicates that the investment cycle is moving onto a 

more balanced path. The net debt/EBITDA ratio remaining flat at 0.8x 

also suggests that the company is preserving its medium-term growth 

story through efficiency gains and controlled capacity expansion.
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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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