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Defensive Business Model, 

Aggressive Targets

Following the strong 2Q25 financial results, we are updating 

our forecasts for TABGD in line with our expectations and 

raising our 12-month target price per share from TRY 241.00 

(TRY 236.20 after dividend distribution) to TRY 290.00, while 

maintaining our BUY recommendation. Since we initiated 

coverage of TABGD with a BUY recommendation on April 16, 

the stock has delivered a 28% return, outperforming the BIST 

100 Index by 16.3%. In addition, the company distributed a 

gross dividend of TRY 3.50. Our new target price implies a 

37% upside potential. The main catalysts of our valuation 

are: i) Market share gains and customer-focused pricing 

strategy, ii) Upward revisions in expectations, and iii) A 

successful business model and leading position. Based on our 

2025 estimates, the company is trading at 17.2x P/E and 5.3x 

EV/EBITDA multiples.

Key Highlights

Market share gains and customer-focused pricing strategy… 

TAB Gıda quickly adapts to changing consumer demand dynamics 

with its efficient business model, reliable product quality, and 

affordable product alternatives. Despite persistent food inflation and 

declining purchasing power in the post-pandemic period, the 

company has maintained its operational resilience and sustained its 

strong market position thanks to its dynamic pricing approach and 

broad brand portfolio. Targeting 45–50% nominal revenue growth in 

2025, TAB Gıda continues to expand its physical restaurant network 

and transaction volume, while the high share of digital orders in 

total sales and strong performance in delivery services support sales 

efficiency. By focusing on bundled menu promotions and upselling 

strategies instead of discounts, the company increases basket size 

while maintaining balanced customer traffic. In a high inflation 

environment, affordable quick-service restaurants are gaining 

prominence, and TAB Gıda strengthens both its market share and 

customer loyalty through strong brand trust, a dense restaurant 

network in shopping malls, and rising demand from the young 

population.
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Upward revisions in expectations… Upward adjustments to TAB Gıda’s 2025 outlook 

clearly highlight the company’s operational strength and growth potential. Based on 

figures excluding inflation accounting, the revenue growth expectation has been raised 

from above 40% to the range of 45–50%, while the adjusted EBITDA forecast has been 

revised upward from TRY 8.0–8.2 billion to TRY 8.2–8.4 billion. In addition, the company’s 

initial target of 180 new restaurant openings at the beginning of the year has been 

revised to 250–300. With a portfolio that includes global brands such as Burger King, 

Popeyes, Arby’s, Sbarro, and Subway, as well as local brands like Usta Pideci and Usta 

Dönerci, TAB Gıda operated 1,906 restaurants as of the second quarter of 2025, 

maintaining its undisputed leadership in the quick-service restaurant (QSR) sector. The 

growing share of the franchise model, the rollout of self-service kiosks, and location-

based campaign strategies are supporting efficiency and average ticket size, leading to 

expectations that margins will remain strong in the long term and that generated cash 

flow will continue to finance new investments. These updates demonstrate not only 

stronger short-term expectations but also an upward revision to the medium-to-long-

term growth story.

Successful business model and leadership position… Leveraging the advantages of its 

robust brand portfolio and economies of scale, TAB Gıda maintains a clear leadership 

position in Turkey’s quick-service restaurant sector. Operating a total of 1,906 restaurants 

with global brands such as Burger King, Popeyes, Arby’s, Sbarro, and Subway, along with 

local brands like Usta Dönerci and Usta Pideci, the company is expanding both through 

its directly owned restaurants and a rapidly growing franchise model. By offering 

investors two different franchise models, TAB Gıda aims to broaden its growth base: in 

the first model, the company charges relatively low-to-moderate commission rates while 

franchisees take on all operational investment; in the second model, the company 

undertakes the investment itself and earns a 20–35% commission from franchisees. This 

flexible structure boosts investor appetite while balancing the company’s capital 

requirements, thereby supporting scalable growth. Its vertically integrated structure—

covering the entire value chain from agricultural production to logistics, technology, and 

digital solutions—creates cost advantages, operational efficiency, and supply security. 

Subsidiaries such as Atakey Patates and Ata Teknoloji Platformları enhance process 

standardization, data-driven management, and operational continuity. The deployment 

of IPO proceeds toward deleveraging has further strengthened the company’s financial 

structure. At a time when competitors are struggling, TAB Gıda is particularly capturing 

demand shifts from KFC customers toward Popeyes, reinforcing its effective business 

model and leadership position in the medium to long term.
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TABGD – Projections
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Important Disclosures

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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