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We view Mavi’s 4Q25 results as neutral. The company reported TL11.9 

billion in revenue, TL1.9 billion in EBITDA, and a net loss of TL60 million in 

the quarter. While revenue was flat year-on-year, EBITDA margin improved 

from 12.8% to 16.0% thanks to strong cost discipline. Nevertheless, a TL208 

million monetary loss and a TL422 million deferred tax expense weighed 

on net profit. For full-year 2025, revenue declined by 5% in real terms, 

while EBITDA margin improved from 18.2% to 18.5%. After incorporating 

the company’s 2026 guidance into our model and rolling our valuation 

forward by one year, we raise our 12-month target price to TL60.80 and 

maintain our BUY recommendation.

Financial Summary. In 4Q25, the year-on-year decline in costs supported gross 

margin, while the improvement in the opex-to-sales ratio also contributed, 

resulting in an EBITDA margin of 16.0%. For full-year 2025, revenue came in at 

TL47.7 billion, broadly in line with company guidance. EBITDA declined by 4% to 

TL8.8 billion, although margin improvement was maintained. Net profit 

amounted to TL2.3 billion; the decline from TL3.6 billion in the previous year was 

mainly driven by a shift from a TL47 million monetary gain in 2024 to a TL489 

million monetary loss in 2025, as well as the one-off tax expense recorded in 

4Q25.

Operational Developments. In Turkish retail operations, the company added 8 

net new stores during the year, bringing the total store count to 360, while also 

expanding selling space in 10 stores. Like-for-like store sales declined by 6.7% in 

real terms in 2025; however, in 4Q25, unit sales returned to growth, rising by 

4.8%, while total retail volumes increased by 6.3% quarter-on-quarter. In the 

U.S., the company launched its retail operations as of August 2025, reaching 11 

stores. Domestic revenue declined by 4% year-on-year, while international 

revenue fell by 12% in TL terms; however, under a constant currency 

assumption, international revenue grew by 5.9% in 4Q25. The stronger TL 

remained a key headwind for international sales.

Balance Sheet, Cash Flow and Dividend. The company maintained its net cash 

position excluding IFRS 16 at TL6.9 billion. Management will propose to the 

General Assembly a cash dividend distribution corresponding to 58% of 

distributable net income under TAS 29. In addition, the company decided to 

cancel all shares repurchased to date, as well as any shares that may be 

repurchased until the current buyback program is completed.

2026 Guidance. For 2026, the company guides for 5% ± 1% real revenue 

growth and an EBITDA margin of 18% ± 0.5%, both under TAS 29. Operationally, 

management plans 15 net new store openings in Turkey, selling space 

expansion in 15 stores, and renovations in 30 stores; in North America, 6 new 

store openings are planned. The company also expects to maintain its net cash 

position and targets capex at around 6% of consolidated revenue. According to 

management’s latest update, Turkish retail sales grew by 27% in February, while 

growth in the first two weeks of March was 26% on a holiday-adjusted basis. In 

line with company guidance, we forecast TL62.3 billion in revenue, TL11.3 billion 

in EBITDA (18.1% EBITDA margin), and TL3.5 billion in net profit 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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