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BİM Birleşik Mağazalar

BIM reported better-than-expected results across all three key 

line items in 4Q25, with sales of TL186.0bn (consensus: 

TL182.8bn), EBITDA of TL12.8bn (consensus: TL9.6bn), and net 

income of TL6.9bn (consensus: TL4.2bn). Strong real revenue 

growth on a year-on-year basis and the positive momentum in 

operational margins support our investment thesis. Incorporating 

the latest results into our model and rolling our valuation period 

forward by one year, we raise our 12-month target price to TL927 

from TL705 and maintain our BUY rating.

Financial Summary. Consolidated sales grew by 10% in real terms in 

4Q25, reaching TL186.0bn. Gross margin improved by 100bps, while 

the opex-to-sales ratio declined by 80bps. This dual improvement 

lifted EBITDA by 41% to TL12.8bn and increased the EBITDA margin to 

6.9%. Net income came in at TL6.9bn. While the monetary gain line 

made a positive contribution, persistently high net financial expenses 

limited bottom-line profitability. For the full year 2025, sales increased 

by 6% in real terms to TL721.1bn. EBITDA rose by 47% to TL43.5bn, 

while the EBITDA margin improved to 6.0% from 4.3%. This came in 

above the company’s initial guidance. Net income reached TL18.6bn.

Operational Developments. BIM continued to expand its store 

network aggressively. A total of 890 new stores were opened during 

the year, bringing the total number of stores to 14,473. In terms of 

geographical breakdown, Türkiye operations accounted for 85% of 

total sales. The FILE supermarket format operates 344 stores across 34 

cities. Morocco reached 933 stores, while growth continued in Egypt 

with 445 stores. Like-for-like sales growth remained strong at 32.7% in 

4Q25. Growth was mainly driven by basket size expansion, while traffic 

remained slightly negative. The company reported inflation at 27% in 

4Q25. The fact that like-for-like sales growth remained above this level 

confirms that the company continued to gain real volume. On the 

balance sheet side, the company maintained a net cash position of 

TL14.2bn excluding IFRS 16. Net debt/EBITDA declined from 1.3x to 

0.9x.

2026 Guidance. For 2026, the company guides for around 6% sales 

growth under IAS 29 accounting, an EBITDA margin of 6.5%, and a 

capex-to-sales ratio of 3.0%-3.5%. The EBITDA margin guidance stands 

50bps above the 2025 realization, pointing to expectations of 

continued gross margin improvement and ongoing operational 

leverage. Our forecasts imply TL948.7bn in sales, TL61.5bn in EBITDA 

(6.5% EBITDA margin), and TL26.2bn in net income for 2026.
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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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