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Turkcell

Turkcell announced its 4Q25 financial results, posting TL 62,819mn 

in net sales, TL 25,792mn in EBITDA, and TL 3,594mn in net profit. 

The reported figures came in around 1% and 5% above market 

expectations on the revenue and EBITDA lines, respectively, while 

net profit was approximately 4% below consensus. Overall, the 

results point to a broadly in-line picture. We view the results as 

neutral. Accordingly, we maintain our 12-month target price of TL 

148 for TCELL, continue to include the stock in our model portfolio, 

and reiterate our BUY recommendation. Our target price implies a 

38% upside potential from the last closing price.

While the operational outlook remained solid, net profit was 

affected by base effects and tax items… Turkcell’s 2025 financials 

indicated that the strong operational trend remained intact, with 

revenues rising 11% year-on-year to TL 241.5bn and EBITDA increasing 

13% year-on-year to TL 104.8bn, while the EBITDA margin improved by 

1ppt to 43.4%. In the final quarter as well, revenue and EBITDA coming in 

above expectations suggest that pricing discipline in the core telecom 

business and the strategy of migrating subscribers to higher-tier 

packages remained effective. In 4Q25, mobile ARPU growth stood at 5%, 

while individual fiber ARPU growth was recorded at 10%. On the other 

hand, net profit declined 43% year-on-year to TL 17.6bn due to the high 

base created by the one-off gain from the disposal of Ukrainian assets in 

2024, rising tax expenses, and the weakening contribution from monetary 

gains. Therefore, the decline in net profit was driven by non-operating 

items rather than the operating business.

The strong balance sheet provides flexibility ahead of a more 

investment-intensive period… As of year-end 2025, cash stood at TL 

91.8bn, while financial debt amounted to TL 158.6bn. Company-defined 

net debt, including financial assets, was calculated at TL 14.9bn. The net 

debt/EBITDA ratio remaining at a very low level of 0.14x provides the 

company with an advantage ahead of a period of elevated investment 

spending. We expect this ratio to gradually approach 1x in 2026 due to 

license payments and rising capital expenditures.

On the strategic front, the 5G, data center/cloud story and 2026 

guidance support the medium-term outlook… Turkcell’s acquisition of 

160 MHz of spectrum rights for USD 1.2bn during 2025, bringing its total 

spectrum share to around 42%, strengthens its leadership position in 

mobile ahead of the 5G transition process set to begin on April 1. 

Meanwhile, the strategic partnership with Google Cloud makes the 

growth story in data center and cloud services more visible. In 4Q25, 

digital business services revenues increased 30% year-on-year to TL 

7.4bn, while data center and cloud revenues rose 32% year-on-year to TL 

1.36bn. On the techfin side, Paycell maintained segment growth with a 

41% increase in revenues, while total transaction volume reached TL 

51.2bn. For 2026, the company guides for 5%-7% revenue growth, 18%-

20% growth in data center and cloud revenues, an EBITDA margin of 

40%-42%, and an operating capex-to-sales ratio of around 25%. The 

share of strategic investment items within total capex is expected to rise 

to 20% in 2026, with this transformation set to be shaped by investments 

in data centers, renewable energy, and 5G.
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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 
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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. 
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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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