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We view ASELSAN’s 2Q25 financial results as positive. Despite strong 

operational performance, recent share price movements suggest that 

much of the quarter’s expectations have already been priced in. 

Nevertheless, we continue to favor the company’s business model and 

maintain it under close watch. Following the results, we have made a 

slight upward revision to our forecasts and raised our 12-month 

target price from TL180 to TL220 per share. The revised target implies 

a 19% upside potential based on yesterday’s closing price, and we 

reiterate our “HOLD” recommendation for the stock. In the short 

term, we expect ASELSAN’s robust backlog to continue supporting 

revenue generation, while effective cost management should 

underpin operating margins. Over the long term, we anticipate the 

company will maintain its leadership position in the defense industry, 

delivering profitable and sustainable growth. ASELSAN’s high value-

added product portfolio, strategic export potential, and rising global 

defense expenditures driven by heightened geopolitical tensions 

remain key drivers of its growth outlook.

We evaluate ASELSAN’s 2Q25 earnings performance as positive. The 

company reported a net profit of TL4 billion, slightly above market 

expectations, primarily supported by a deferred tax income of 

approximately TL4.3 billion. Revenue grew by 13% year-over-year to 

TL29.6 billion. While there was a mild pressure on the gross margin, core 

operational profitability showed a modest recovery. EBITDA increased on 

an annual basis to TL8 billion, with a solid margin of 27%. The positive 

trend in operating profitability continued in the second quarter, driven by 

healthy revenue generation and disciplined cost management.

There was no change in the company’s full-year guidance. Following 

the 2Q25 results, ASELSAN maintained its 2025 outlook, targeting over 

10% consolidated revenue growth, an FX-adjusted EBITDA margin above 

23%, and more than TL20 billion in capital expenditures. These cautious yet 

supportive targets continue to strengthen the company’s medium- to 

long-term outlook.

We are in a period marked by ongoing project acquisitions and rapid 

growth in backlog size. As of 2Q25, ASELSAN’s total backlog reached 

USD16 billion, up significantly from USD14 billion at the end of 2024. The 

new contracts signed in the first half of the year continue to support 

revenue visibility. While large-scale platform projects such as Çelik Kubbe, 

KAAN, and the Eurofighter procurement have not yet been reflected in the 

financials, we expect these to further boost order volumes and reinforce 

the company’s long-term growth trajectory going forward.
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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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