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TAV Airports

We view TAV Airports’ 2Q26 results positively overall, supported by 

growth in revenue and EBITDA as well as net income exceeding 

expectations. The company reported net income of TRY 3,518 million 

in 2Q26, above both our estimate of TRY 1.4 billion and the market 

consensus of TRY 1.7 billion. Revenue increased by 37% YoY to TRY 

26.7 billion, while both revenue and EBITDA grew by 14% YoY in EUR 

terms. The better-than-expected net income was driven by operating 

performance coming in slightly above our forecast, TAV Antalya 

returning to a positive contribution, a decline in losses from equity-

accounted investments, lower FX translation expenses and deferred 

tax income. On the other hand, the downward revisions to passenger 

traffic and EBITDA guidance partially limit the positive impact of the 

results. In a period of heightened geopolitical risks, effective cost 

management and resilient operating performance stand out. 

Accordingly, we maintain our 12-month target price of TRY 430 per 

share and our BUY recommendation for TAV Airports.

Revenue growth was supported by contributions from different 

business lines. The company’s revenue increased by 14% YoY in EUR 

terms to EUR 506.7 million in 2Q26. Aviation revenue rose by 20%, food 

and beverage revenue by 22%, lounge revenue by 14% and ground 

handling revenue by 6%. On an operational basis, Almaty’s revenue 

increased by 30%, supported by international traffic and tariff hikes, while 

Ankara’s revenue grew by 25% on the back of passenger growth and the 

new concession terms, and BTA’s revenue rose by 18% with the 

contribution of new operations in Antalya. The gradual opening of new 

commercial areas and stores in Antalya supported food and beverage and 

duty-free revenue per passenger, while contributions from different 

revenue streams enabled total revenue growth to outpace traffic growth.

The divergence between domestic and international passenger traffic 

continued. Total passenger traffic increased by 1% YoY to 48.2 million in 

the first half, with domestic passengers rising by 5% while international 

passengers declined by 1%. Weakness in Antalya and Georgia weighed on 

overall traffic, whereas Ankara, Izmir and North Macedonia delivered 

strong performances.

Management revised its 2026 guidance downward in line with the 

weaker traffic outlook. Total passenger guidance was lowered from 

116–123 million to 112–118 million, international passenger guidance 

from 78–83 million to 72–77 million and EBITDA guidance from EUR 590–

650 million to EUR 580–630 million. In contrast, the decision to maintain 

revenue guidance at EUR 1.88–1.98 billion indicates that tariff increases 

and non-aviation revenues are expected to largely offset the weakness in 

passenger traffic. Capex guidance was also revised down from below EUR 

330 million to below EUR 300 million.
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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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