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Coca-Cola İçecek

CCOLA made a strong start to 2026, announcing 1Q26 financial 

results above our expectations. The company reported sales 

revenue of TRY 52,369 million, broadly in line with our estimate, 

EBITDA of TRY 8,992 million, slightly above our forecast, and net 

income of TRY 5,237 million, 24% above our estimate and above 

the market median expectation of TRY 4,159 million. Effective 

pricing and cost management accompanying volume growth led 

to a visible improvement in margins, strengthening the 

operational outlook in 1Q26. Accordingly, we raise our 12-month 

target price from TRY 92 to TRY 103, maintain our “BUY” 

recommendation, and continue to keep the stock in our model 

portfolio.

Scale effect and margin recovery accelerated the momentum in 

profitability, while the main contribution to growth came from 

international operations… Consolidated sales volume increased by 

6.9% to 414 million unit cases, while revenues rose by 11% to TRY 

52,369 million. Gross profit increased by 32% to TRY 19,028 million, 

with the gross margin expanding by 592 bps YoY to 36.3%. Operating 

profit rose by 84.3% to TRY 6,931 million, while EBITDA came in at TRY 

8,992 million. Accordingly, the EBITDA margin improved by 491 bps to 

17.8%. Net income was strong at TRY 5,237 million, implying a net 

margin of 10.0%, supported by both operating leverage and lower 

financial expenses. The margin expansion was driven by the results 

delivered on top of last year’s low base in Türkiye operations. In the 

regional breakdown, Türkiye volume increased by 1.4% to 130 million 

unit cases despite a high base, while international operations 

remained the main driver of growth, with volume rising by 9.6% to 284 

million unit cases. On a country basis, Uzbekistan (+41%) and 

Kazakhstan (+11%) stood out, while Pakistan remained flat. Iraq 

recorded a limited contraction (-2%) due to geopolitical factors and 

weather conditions. On the category side, sparkling beverages grew 

by 4.5%, while still beverages posted strong growth of 30.3%.

Lower financial expenses and strong free cash flow support the 

balance sheet outlook… Net financial expense improved visibly to 

TRY -1,748 million compared to TRY -3,236 million in the same period 

last year. The generation of TRY 462 million in positive free cash flow 

in the first quarter, which is typically weak due to seasonality, was also 

an important indicator compared to TRY -10.5 billion in 1Q25. Net 

Debt/EBITDA also improved to 0.66x compared to 0.81x at end-2025. 

This provides a supportive framework for valuation, alongside the 

recovery in margins and increased balance sheet flexibility.

2026 year-end guidance is maintained… Despite macroeconomic 

uncertainty and regional tensions, the company did not make any 

changes to its strategic priorities for 2026 and maintained its guidance 

for mid-single-digit volume growth on a consolidated basis, low-to-

mid-single-digit volume growth in Türkiye, and high-single-digit 

volume growth in international operations.
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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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