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Doğan Holding

Doğan Holding reported 2Q25 revenue of TL 21.8bn, EBITDA of TL 2.1bn, and 

net profit of TL 75mn. Net Asset Value (NAV) rose to USD 2.6bn and 

standalone net cash to USD 662mn. Quarterly indicators point to strong 

profitability in renewables, mining, and digital financial services, while weak 

demand and regulatory headwinds weighed on automotive and some 

industrial lines. The gross margin improved by 3pp y/y, whereas the EBITDA 

margin eased from 11% to 10%. Excluding automotive, EBITDA grew 40% 

y/y, reaching a 12.3% margin. While the market value of listed subsidiaries 

declined slightly q/q, valuation improved at non-listed businesses on 

stronger operating performance and comparable-multiple support. 

Meanwhile, the Holding revised its consolidated (ex-Finance & Investment 

segment) guidance for TL revenue and EBITDA growth from “CPI +5–10pp / 

+6–10pp” to “CPI-like.” In line with the results and the USD’s appreciation, 

we update our FX assumption and raise our target price to TL 25.90 (from TL 

23.10), maintaining our BUY rating.

In electricity generation, at Galata Wind, generation and the level of the market

price supported margins: in 2Q25 the company recorded TL 605mn in revenue, TL 

415mn in EBITDA (69% margin), and TL 270mn in net profit. In Turkey, 57 MW was 

commissioned in 1H25, while in Europe 52 MW of solar (PV) and 40 MW of BESS 

moved to “ready-to-build” status. The company maintains its capacity targets of 

577 MW by end-2027 and 1,087 MW by end-2030.

In mining, Gümüştaş achieved a 39% EBITDA margin in 1H25 on stronger 

commodity prices and a better product mix. Capex totaled USD 13mn in the first 

half; spending is expected to accelerate in 2H25 under the three-year USD 90mn 

investment program.

In digital financial services, D Investment Bank’s ~USD 30mn paid-in capital 

increase was registered in 2Q, and thanks to the USD 20mn advance paid in 1Q, 

there was no additional cash outflow this quarter. At Hepiyi Sigorta, AUM rose 

97% y/y to USD 621mn; the company reached a 4.1% market share in casco, 

ranked 5th in motor TPL and 8th in casco. The cost-to-income ratio stood at 2.3%, 

well below the sector average, and the segment keeps its 2025 target of >70% TL 

revenue growth.

In electronics-technology and industrials, Karel’s EBITDA margin improved by 

+4pp (supported by Daiichi and contract updates), while Sesa’s margin expanded 

by +10pp on higher value-added products and export focus. At Sesa, premium 

products accounted for 30% and exports for 56% of sales; the U.S. share in exports 

rose from 16% to 18% following the Trump tariffs. In automotive (Doğan Trend), 

additional taxes and regulations pressured passenger-car sales, whereas ramping 

up used/fleet and motorcycle sales supported cash flow.

As of end-2Q, NAV was USD 2.6bn, standalone net cash USD 662mn, and 

DOHOL trades at roughly a ~60% discount to NAV. In line with the results and 

the USD’s appreciation, we update our FX assumption and raise our target price to 

TL 25.90 from TL 23.10, maintaining our BUY rating.
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Valuation: Doğan Holding Net Asset Value (NAV) Table

Valuation Basis
Current Mcap mln 

TL
Holding Stake % Stake Value % of NAV

12M Target Mcap 

mln TL
Stake

Elektrik

GWIND Market Cap 14.342 70% 10.040 11% 18.573 13.001

Elektronik, Sanayi ve Teknoloji

Ditas Market Cap 2.887 68% 1.970 2% 3.738 2.551

Doğan Dış Ticaret Book Value 125 100% 125 0% 162 162

Sesa Ambalaj EV/L12M EBITDA @7.85x 4.179 70% 2.925 3% 5.411 3.788

KAREL Market Cap 7.132 40% 2.853 3% 9.236 3.694

Daiichi Transaction Value 2.444 25% 611 1% 3.165 791

Otomotiv

Doğan Trend Otomotiv Book Value @ 1.9x 103 100% 103 0% 134 134

Finans ve Yatırım

D Yatırım Bank Book Value @ 1.8x 3.158 100% 3.158 4% 4.089 4.089

Doruk Faktoring Book Value @ 1.8x 2.655 100% 2.655 3% 3.438 3.438

Hepsiyi Sigorta Book Value @ 2,0x 11.139 85% 9.468 11% 14.425 12.262

Öncü Girişim Sermaye Value of Insider Shares 951 100% 951 1% 1.232 1.232

İnternet ve Eğlence

Kanal D Romania EV/L12M EBITDA @4,2x 4.274 100% 4.274 5% 5.535 5.535

Glokal (Hepsi Emlak) EV/L12M Revenue @7.8x 4.217 79% 3.341 4% 5.461 4.326

Gayrimenkul Portföyü

D Gayrimenkul Independent Expert Valuation 7.420 100% 7.420 8% 9.609 9.609

D Yapı - Romanya Independent Expert Valuation 926 100% 926 1% 1.199 1.199

Dogan Holding İstanbul Independent Expert Valuation 307 100% 307 0% 397 397

Kandilli Gayrimenkul Independent Expert Valuation 2.597 50% 1.299 1% 3.363 1.682

M Investment Independent Expert Valuation 2.961 22% 656 1% 3.835 849

Diğer

Milta Turizm Transaction Value 3.625 100% 3.625 4% 4.695 4.695

Doğan Yayıncılık Transaction Value 25 100% 25 0% 33 33

Madencilik

Gümüştaş Transaction Value 6.681 75% 5.010 6% 8.651 6.489

Doku Transaction Value 733 75% 550 1% 950 712

Total Subsidiaries 61.681 70% 80.668

Listed 14.862 17% 19.247

Unlisted 46.819 53% 61.421

Holding Net Cash 26.967 30% 31.908

Total NAV 88.648 12 month Target NAV 112.576

DOHOL MCap 46.478 Holding Discount (%) 40%

Prem. / Disc. (%) -47,6% 12 month Target MCap 67.546

Upside Potential (%) 49%

Current Price 17,34

12 month Target Price 25,80

DOHOL Target NAV Table 
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Summary of Doğan Holding Net Asset Value 

(NAV) Table

Figure: Historical NAV Progression and Projections (Billion USD)

Figure: NAV Breakdown by Sector (%)
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Appendices / Financial Statements

Figure: Doğan Holding 2Q25 Consolidated Income Statement

Figure: Doğan Holding 2Q25 Consolidated Balance Sheet

Source: Doğan Holding

Source: Doğan Holding

*Includes Financial Investments
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Appendices / Financial Statements

Figure: 2Q25 Revenue Breakdown

Figure: 2Q25 Segment Analysis

Source: Doğan Holding

Source: Doğan Holding
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Appendices / Financial Statements

Figure: Net Cash / (Debt) Breakdown

Source: Doğan Holding

*Excluding intercompany eliminations.
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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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