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Teknosa

Teknosa posted TL22.6bn in revenue, TL742mn EBITDA and a 

TL986mn net loss in 2Q26. Revenue came in line with our TL22.6bn 

estimate, while EBITDA was slightly above our TL680mn forecast. 

The net loss, however, exceeded our TL749mn estimate. On an 

annual basis, revenue fell 3% and EBITDA declined 37%; the EBITDA 

margin narrowed to 3.3% from 5.1% a year earlier. Against this 

backdrop, we view the 2Q26 results as marginally negative. 

Operationally, results are tracking in line with our expectations, 

while we will continue to monitor financial expenses through the 

remainder of the year. The stock's weak performance has been 

shaped by the pressure of the high interest rate environment on 

financial expenses and the persistent net loss. That said, efficiency 

initiatives have started to deliver on the operational side. We also 

expect the easing in interest rates to alleviate the pressure on 

financial expenses in the coming period. We therefore maintain our 

12-month target price of TL34.60 and our BUY rating.

Modest contraction on the operational side… Revenue declined 3% 

y/y to TL22.6bn in the second quarter, bringing the first-half figure to 

TL46.4bn. Excluding the impact of store openings and closures (like-for-

like), revenue grew 6.0% in the first half, supported by a favourable base 

effect. According to GfK panel data, the consumer electronics market 

contracted 1% in real terms in the first six months of 2026, while the 

techonline market grew 5% in real terms. Gross profit fell 20% y/y to 

TL2.7bn, with the gross margin down 2.5pp to 11.9%. Intensifying 

competition and campaign activity weighed on the margin. In the first 

half, the opex/sales ratio improved by 0.8pp to 11.4%. EBITDA came in 

at TL742mn, with the margin down 1.8pp y/y to 3.3%.

Net loss widened y/y, monetary gain provided partial offset… The 

net loss widened to TL986mn from TL716mn in 2Q25. The credit card 

commissions/sales ratio improved to 4.3% from 4.6% in the first half. On 

the other hand, seasonal inventory purchases and rising financing costs 

increased borrowing needs; the net financial expenses/sales ratio rose 

1.3pp to 7.2%. The company recorded a TL1.4bn net monetary position 

gain in the quarter. Cash and cash equivalents declined to TL609mn 

from TL658mn in 1Q26, while net debt rose to TL8.1bn from TL7.8bn in 

1Q26. Shareholders' equity turned negative at TL648mn during the 

quarter.

We will continue to monitor the bottom line… In our model, we 

forecast TL106.3bn in revenue, TL5.0bn EBITDA (4.7% margin) and a 

TL1.5bn net loss for 2026. The company will hold a conference call today 

at 3:00pm local time.
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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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