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Tupras

Tupras posted 1Q26 results with net sales of TL 258.3bn, EBITDA
of TL 15.8bn and net profit of TL 3.7bn. Net sales came in above
both our estimate (TL 235.2bn) and the market consensus (TL
237.8bn), while EBITDA was slightly below expectations (Tacirler:
TL 16.3bn; market: TL 16.4bn). Net profit was below our forecast
(TL 7.1bn) but came in close to the market expectation (TL 3.8bn).
As we highlighted in our Tupras Company Report dated 4 April,
elevated margins in February - March lifted the quarterly average;
however, we expect the more visible impact to spill over into
2Q26 along with the start of the high season. We view the results
as neutral. In line with our positive margin outlook for the
remainder of the year, we maintain our BUY recommendation and
our target price of TL 352, and we continue to keep Tupras in our
model portfolio.

Operational outlook... The company reported 6.8m tons of
production, 7.4m tons of total sales and a 95% utilization rate in the
quarter. Net refinery margin (NRM) came in at USD 9.4/bbl, above
both 1Q25's USD 4.1/bbl and 4Q25's USD 8.6/bbl. Product cracks
averaged USD 34.0/bbl for diesel, USD 43.1/bbl for jet fuel, USD
14.0/bbl for gasoline and USD -15.1/bbl for fuel oil.

Below-the-line dynamics... Net monetary loss amounted to TL 2.5bn,
while net financial income increased to TL 1.5bn versus TL 964mn in
the same period last year. The TL 4.4bn tax expense was another key
below-the-line item that weighed on net profit this quarter. As of end-
1Q26, cash stood at TL 129.9bn and net cash at TL 74.7bn.

We expect supportive margin conditions to persist... Looking
ahead, we expect margins to remain supported by rising middle-
distillate demand with the high season and low European inventory
levels. Even if geopolitical normalization begins, we believe it may
progress more slowly than what the market is currently pricing in;
therefore, we expect margins to remain above pre-conflict levels for
most of 2026. Tupras remains well positioned versus regional peers
thanks to its high operating efficiency, middle-distillate-heavy product
slate and more predictable energy cost structure.

Outlook... We maintain our BUY recommendation, implying 30%
upside from the current price, and keep the stock in our model
portfolio. Management reiterated its 2026 guidance: NRM of USD 6-
7/bbl, utilization of 95-100%, production of around 29m tons, total
sales of around 30m tons and capex of around USD 700m.

TUPRS BUY
Target Price TL 352
Return potential 30%
Share Data
Ticker: TUPRS
Share price (as of 06.05.2026) 271,00
Share price (52 week range) 109/ 276
Market cap. (TL mn - USD mn) 522.162 - 11.567
# of shares (mn) & free float 1.927 - 49%
Foreign Ownership Rate 33%
Market Star
Industry Refining
Avg. tradingvolume ™ 3M 12M
USD mn 207,0 210,8 138,0
Price performance 1M 3M Y-t-D
TL 6% 27% 53%
usD 4% 22% 45%
Rel. to BIST-100 -7% 15% 15%
Financials (TL mn) 2024 2025 2026E
Revenues 1.060.730 830.356 1.240.618
EBITDA 66.368 62.073 115.174
Net Eamings 24.914  29.873  70.175
Valuation 2024 2025  2026E
P/E 21,8x 17,7x 7,5x
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300,0 2,0
250,0
2000 M 1,5
150,0 1,0
100,0
50,0 1
0,0 0,0
o o 7 = c § 5 &5
5388328588322

——TUPRS (TL) Rel. BIST-100 (rhs)

Oguzhan Kaymak
+90 212 355 2604
oguzhan.kaymak@tacirler.com.tr

Ozgiir Tosun
+90 212 355 2637
ozgur.tosun@tacirler.com.tr

Please refer to the important disclosures at the end of this report
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Financials
Balance Sheet 2024 2025 2026E Income statement 2024 2025 2026E
Cash 96.251 107.237 169.491 Revenues 1.060.730 830.356 1.240.618
Accounts receivables 48.524 52.753 68.860 Gross profit 89.046 81.232 146.180
Inventory 78.899 62.145 95.533 Operating expenses -35.265 -33.785 -47.997
Financial investments 0 0 0 Operating profit 53.781 47.447 98.183
Fixed assets 303.993 306.375 331.449 EBITDA 66.368 62.073 115.174
Other non-current assets 66.750 63.462 63.462 Other income, net -7.039 -5.800 -8.666
Total assets 594417 591.973 728.796 Financial income, net -7.056 833 1.245
Farnings before taxes 41.552 43.769 92.235
Short-term financial loans 11.851 21.821 22.912 Tax expense -16.639 -13.896 -22.060
Accounts payables 135.971 105.513 176.399 Net earnings 24.914 29.873 70.175
Long-term financial loans 13.004 28.429 29.850
Other long-term payables 64.194 72.112 99.182
Non-current liabilities 225.019 227.874 328.343 Cashflow statement
Shareholders’ equity 369.397 364.099 400.453 EBITDA 66.368 62.073 115.174
Paid in Capital 1.927 1.751 1.751 Taxes on EBIT -12.907 -11.387 -23.564
Other Equity 367.470 362.348 398.702 Capital expenditures -18.050 -19.077 -42.565
Total liabilities & equity 594417 591.973 728.796 Chg. in NWC 16.119 17.934 -22.257
Net debt -71.396 -56.988 -116.729
Net working capital -8.549 9.385 -12.006
Growth & margins
Revenues -18% -22% 49%
Per share EBITDA -64% -6% 86%
EPS 12,93 15,50 36,42 Netearnings -76% 20% 135%
BVPS 191,72 188,97 207,83
DPS -33,13 -18,08 -17,13 Gross margin 8,4% 9,8% 11,8%
Operating margin 5,1% 57% 7.9%
EBITDA margin 6,3% 7,5% 9,3%
Ratios Netmargin 2,3% 3,6% 5,7%
Profitability
ROE 6,7% 81% 18.4%
Net margin 2.3% 3,6% 57%
Asset turnover 1.6x 1.4x 1.9
Leverage 1,8x 1,6x 1,7x
ROA 3,8% 5,0% 10,6% Valuation
P/E 21,8x 17,7x 7.5%
P/BV 1,4x 1,4% 1,3x
Leverage EV/EBITDA 6,8x 7.3x 3,9x
Financial debt/T otal assets 4% 8% 7%
Net debt/Equity -0,19 -0,16 -0,29
Net debt/EBITDA -1.08 -0,92 -1.01

Source: Company Data, Tacirler Investment
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Disclaimer

This document was produced by Tacirler Yatinm Menkul Degerler A.S. (“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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