
Please read the important disclaimer at the end of this report.

Financial Analysis – 2Q26
August 14, 2026

MLP Care

MLP Care reported 2Q26 revenue of TRY 16,736mn (2% above our 

estimate), EBITDA of TRY 4,807mn (3% above) and net income 

attributable to shareholders of TRY 1,368mn (18% above). On the 

operational front, the shift in patient mix and continued efficiency 

gains in personnel and materials expenses persisted, while EBITDA 

growth was driven predominantly by the rise in depreciation and 

amortization expenses. The return of free cash flow to positive 

territory, the normalization in the investment pace, and the 20.1% 

increase in Private Physician Practice (ÖHU) coefficients effective in 

July support the second-half outlook. We view the results as mildly 

positive. Accordingly, we raise our 12-month target price for MPARK 

from TRY 619 to TRY 645, maintain our "BUY" recommendation, and 

continue to hold the company in our model portfolio. 

The main driver of revenue growth was domestic outpatient 

revenue… Revenue reached TRY 16,736mn in 2Q26, up 6.7% in real 

terms. Growth was sourced from a 7.0% increase in domestic patient 

revenue, with outpatient revenue up 9.6% and inpatient revenue up 4.6%, 

bringing the outpatient/inpatient split to 49%–51%. Although patient 

volumes in foreign health tourism rose 8%, revenue contracted 7.5% as 

the USD/TRY exchange rate lagged domestic price increases. In other 

ancillary business lines, a 65.5% increase was recorded, supported by the 

contribution from management consultancy revenue.

Efficiency gains on the cost side supported margins, while the 

depreciation effect was the determinant of EBITDA growth… The 

ratio of total costs and expenses to revenue declined 432 basis points to 

71.3% in 2Q26; personnel expenses fell 328 basis points and materials 

expenses fell 154 basis points, while the ratio of physician expenses rose 

128 basis points due to seasonality stemming from public holidays. 

EBITDA increased 25.6% year-on-year to TRY 4,807mn, and the EBITDA 

margin rose from 24.4% to 28.7%. The bulk of the TRY 980mn increase in 

EBITDA stemmed from an 83.6% rise in depreciation and amortization 

expenses. On the net income side, the 39.9% increase in net interest 

expense was offset by a 65.4% rise in monetary gain and a decrease in tax 

expense. Net income attributable to shareholders declined 0.8% to TRY

1,368mn.

The return of free cash flow to positive territory, low leverage, and 

the ÖHU price hike support the second-half outlook… In 1H26, 

operating cash flow rose 50.6% to TRY 5,872mn, and with the ratio of 

capex to revenue declining from 15.4% to 11.1%, free cash flow reached 

TRY 1,674mn (1H25: -TRY 1,339mn). Net debt decreased 5.9% to TRY 

13.2bn, with net debt/EBITDA at 0.7x. Looking ahead, the TMA's (Turkish 

Medical Association) 20.1% increase in ÖHU coefficients in July 2026 will 

contribute to pricing from the third quarter onward. The decision to 

operate the roughly 50,000 m² hospital in Ataşehir and the 185-bed 

hospital in Ankara Ümitköy—to be commissioned within 18 months—

under a lease model confirms a growth preference that limits the capital 

burden, while the wind-down of the Liv Duna operation in Hungary 

marked a step toward portfolio streamlining.
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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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