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TAV Airports

We view TAV Airports’ 3Q26 financial results as broadly positive, 

supported by an improvement in the EBITDA margin and stronger-

than-expected net profit. The company reported a net profit of TRY 

9,087 million, exceeding both our estimate of TRY 6.8 billion and the 

market consensus of TRY 7.3 billion. Revenues increased by 5% YoY 

in EUR terms to EUR 593.8 million, while rising by 21% YoY in TRY 

terms to TRY 32.6 billion. Although revenues came in 2.5% below our 

estimate, EBITDA exceeded our forecast by 7.7%, with the EBITDA 

margin improving by 2.3 percentage points YoY to 43.1%. Strong 

operational profitability was accompanied by lower net financial 

expenses and an improved contribution from associates, further 

supporting the bottom-line performance. On the other hand, 

revenue growth falling slightly short of our expectations and the 

company maintaining its cautious year-end guidance somewhat 

temper the positive impact of the strong profitability. Nevertheless, 

the diversified revenue structure, improving operating margins, and 

strengthening cash generation continue to underpin our positive 

view on the company. Against this backdrop, based on our updated 

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

share and our BUY recommendation for TAV Airports.

Revenue diversification and a balanced cost structure supported 

margins. In the third quarter, food and beverage revenues increased by 

17%, ground handling revenues by 10%, and duty-free commissions by 

13% in EUR terms. Revenue growth of 16% at BTA, 9% at Havaş, and 19% 

at Ankara offset the 11% contraction at Almaty, which was driven by 

weaker fuel sales volumes. At Antalya, non-aeronautical revenues 

strengthened, supported by the expansion of commercial areas, while the 

15% increase in personnel expenses was offset by lower fuel costs and 

other operating expenses. As a result, cash operating expenses remained 

broadly flat, while EBITDA grew by 11% in EUR terms, outpacing revenue 

growth.

We expect operational growth to continue under our updated 

forecasts. For 2026, we forecast revenues of TRY 104.7 billion, EBITDA of 

TRY 32.9 billion, and net profit attributable to the parent company of TRY 

8.4 billion. Our 2027 estimates stand at TRY 135.3 billion, TRY 42.2 billion, 

and TRY 10.3 billion, respectively. We project EBITDA margins of 31.4% in 

2026 and 31.2% in 2027, expecting revenue diversification and tariff 

adjustments to support growth, while financing costs and contributions 

from associates are likely to remain key determinants of bottom-line 

profitability.
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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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