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Tüpraş

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.
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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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