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Pegasus Airlines

We evaluate Pegasus Airlines’s 1Q26 financial results as neutral 

overall, with significant weakness on the operational side but 

no meaningful deviation from our expectations. The company 

reported a net loss of TL 7.8bn in 1Q26, compared to our 

estimate of TL 8.3bn net loss, while the weaker performance 

versus the TL 2.6bn net loss recorded in the same period last 

year was mainly driven by contraction in operational margins 

and higher financial expenses. Revenues increased by 39% YoY 

to TL 32.8bn, yet despite 9% growth in both passenger traffic 

and ASK, geopolitical tensions pressured booking behavior and 

pricing power, weakening the unit revenue outlook. 

Accordingly, RASK declined by 5% YoY, while EBITDA dropped 

by 87% YoY to TL 176mn and the EBITDA margin narrowed to 

0.5%. Considering the recent weak share price performance, 

rising geopolitical risks, upward pressure on energy costs, and 

the current uncertainty environment, we revise our 12-month 

target price to TL 252 from TL 300 while maintaining our Buy 

recommendation.

Operationally, geopolitical developments particularly related to 

the Middle East continue to pressure demand dynamics. Pegasus 

Airlines’ international passenger growth remained limited at 5% in 

1Q26, while domestic passenger growth was stronger at 15%. Total 

passenger numbers increased by 9% YoY to 9.8 million, with the 

overall load factor reaching 86.3%. However, continued pressure on 

international unit revenues and shorter booking windows remained 

key factors weighing on operational profitability. The company also 

released April traffic data, indicating a weaker start to the second 

quarter, with total passenger numbers declining by 5% YoY to 3.45 

million and the load factor falling by 6.7pp to 80.1%. In particular, 

temporary flight suspensions on Middle East routes and 

weakening international demand point to a more cautious 

outlook for the second quarter.

On the other hand, Pegasus Airlines’ young fleet structure, 

strong ancillary revenue generation capability, and operational 

diversification continue to support its long-term outlook. The 

company’s ancillary revenues increased by 10% YoY to EUR 287mn 

in 1Q26, while ancillary revenue per guest reached EUR 29.2.

Under the current environment, we believe geopolitical risks, 

energy costs, and uncertainties regarding the demand outlook 

may continue to pressure share performance in the short term; 

however, we also believe that the operational outlook retains 

recovery potential should regional tensions ease and booking 

dynamics normalize.



Company Report 

May 13, 2026

Financial Statements



Company Report 

May 13, 2026

Important Disclosures

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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