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Migros

Migros reported 4Q25 results above market expectations. Revenues 

came in at TL105.1bn (Expectation: TL102.7bn), EBITDA at TL7.5bn 

(Expectation: TL7.0bn), and net income at TL939mn (Expectation: 

TL777mn). Continued market share gains, the increasing contribution of 

digital channels, and still-strong 2026 guidance further support our 

investment case. Reflecting the updated figures in our model and rolling 

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

to TL945 from TL715 and maintain our Buy recommendation. We 

continue to keep the company in our model portfolio.

Financial Summary. Consolidated revenues increased by a real 7.7% YoY to 

TL105.1bn in 4Q25, while EBITDA reached TL7.5bn and the EBITDA margin 

improved to 7.1% (4Q24: 6.8%). Net income came in at TL939mn (4Q24: 

TL1.0bn). For full-year 2025, consolidated revenues rose by a real 7.3% to 

TL412.8bn. EBITDA reached TL27.3bn, with the EBITDA margin improving 

from 5.4% to 6.6%. Full-year net income stood at TL6.8bn (2024: TL8.6bn, -

21% YoY). The decline was mainly driven by lower net monetary gains and the 

base effect of a one-off tax income recorded last year. The company made 

total investments of TL13.8bn in 2025, with 20% allocated to efficiency-

focused projects such as self-checkout systems, electronic shelf labels, and 

solar energy. Excluding IFRS 16, Migros maintained a net cash position of 

TL27.1bn.

Operational Developments. Migros continued to gain market share in both 

physical and digital channels throughout 2025, while like-for-like stores 

posted positive traffic growth for the third consecutive year. In 4Q25, like-for-

like real basket growth was 3.6%, while traffic increased by 0.5%. Macrocenter 

was the fastest-growing format on a like-for-like basis.

Store network expansion continued. The company opened 259 new stores 

during the year, bringing the total number of stores to 3,792 (net addition of 

171). Selling space increased by 2.8% to 2.1mn sqm. In the Istanbul region, 18 

stores were closed due to earthquake risk. On the logistics side, 10 new 

distribution centers were opened, expanding total warehouse space by 17%.

Online growth momentum remained strong. Migros One order volume 

increased by 17% to 98mn, while GMV grew by a real 26% to TL72.1bn. The 

share of online channels in total sales (excluding tobacco and alcohol) 

reached 21.0%. The number of stores serving online orders rose from 1,422 to 

2,103 (+681). Click & Collect was reintroduced. Online profitability improved 

by 110bps, supported by better efficiency in the rapid delivery business.

2026 Guidance. For 2026, under TAS 29 accounting, the company guides for 

5–7% real revenue growth, an EBITDA margin of 6–7% (4–5% excluding TAS 

29 effects), 180–200 new store openings, and capex-to-sales of 2.5–3.0%. This 

is broadly in line with our estimates. We forecast Migros to generate 

TL543.0bn in revenues, TL34.7bn in EBITDA (6.5% EBITDA margin), and 

TL12.1bn in net income in 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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