
Please read the important disclaimer at the end of this report.

Financial Analysis – 2Q26
August 6, 2026

Tab Gıda
We assess TAB Gıda’s 2Q26 financial results as Slightly Positive, as the

stronger-than-expected operating performance and solid sequential

margin recovery were partly offset by the year-on-year weakening in cash

flow generation. The company reported net income of TL1,514mn in

2Q26, exceeding the market median expectation of TL1,167mn by 30%

and our estimate of TL1,150mn by 32%. Net sales came in at TL16,243mn,

3% above the market consensus and 5% above our forecast, while EBITDA

reached TL3,652mn, exceeding the market expectation by 5% and our

estimate by 6%. In real terms, net sales increased by 10.6% y/y, EBITDA

by 9.9% y/y and net income by 1% y/y. The EBITDA margin remained

broadly flat on an annual basis at 22.5%, while improving by 5.5pp

compared to the previous quarter. In addition to the strong operating

performance, income generated from investing activities also contributed

to the better-than-expected net income. Following the 2Q26 results, we

maintain our BUY recommendation and 12-month target price of TL411

per share for TAB Gıda.

Higher customer traffic and the continued expansion of the restaurant

network supported revenue growth. During the second quarter, the total

number of transactions increased by 10% y/y to 72.8mn, while delivery orders

rose by 24% y/y to 18.1mn. The company opened 40 new restaurants during

the quarter and 78 restaurants in total during the first half of the year, bringing

its total restaurant count to 2,100. As half of the new openings were launched

under the franchise model, the company’s growth strategy was supported by

lower capital requirements. TAB Gıda also completed the renovation of 35

restaurants during the same period. In an environment where consumer price

sensitivity remained elevated, value-oriented products, promotional campaigns

and new product launches supported both customer traffic and the average

transaction value.

Operational profitability remained strong, although the deterioration in

cash flow generation limited the positive impact of the results. Gross

profit increased by 7.5% y/y to TL2,960mn, while the gross margin declined by

0.5pp to 18.2%. Despite the 9.9% annual increase in EBITDA, the broadly stable

EBITDA margin indicates that cost pressures were successfully offset by

operating leverage. However, cash generated from operating activities

declined by 26% y/y and free cash flow fell by 38% y/y. In addition, based on

our calculation including lease liabilities, the company moved into a net debt

position, which weighed on the balance sheet outlook. On the other hand, the

absence of foreign currency-denominated financial debt and the company’s

TL9.4bn cash position continue to support its financial flexibility.,

Management maintained its 2026 guidance. TAB Gıda continues to expect

approximately 10% growth in its restaurant network, 8–10% real revenue

growth and a broadly flat EBITDA margin for the full year. The disciplined

expansion of the restaurant network during the first half, the double-digit

increase in customer traffic and the growing contribution of digital channels

support the company’s year-end targets. We view the increase in the share of

digital sales within system sales to 56%, delivery sales to 31% and kiosk sales

to 20% as positive in terms of both customer experience and operational

efficiency. Nevertheless, continued pressure on consumers’ purchasing power

and rising input costs, particularly in protein categories, remain the key risks to

profitability in the second half of the year.
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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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