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Tüpraş

Tüpraş reported revenue of TL474.4bn, EBITDA of TL88.7bn and net 

income of TL68.7bn in 3Q26. All three figures exceeded both our 

estimates and market expectations. Strong product margins and high 

capacity utilization supported operating performance, while higher 

financial income also contributed to earnings. The strong margin 

environment highlighted in our September report continued into the 

third quarter. Following the company’s upgrade to its full-year net 

refining margin guidance, we raise our 2026 forecasts. However, 

revisions to our macroeconomic assumptions for 2027 and the 

subsequent years covered by our valuation largely offset the positive 

impact on our target price. We therefore maintain our 12-month 

target price of TL481.00 and BUY recommendation. Our target price 

implies approximately 45% upside from yesterday’s close.

Strong margins drove EBITDA growth… Tüpraş produced 7.6mn tons 

and sold 8.8mn tons in the quarter. Capacity utilization reached 106%, the 

highest quarterly level in five years, while domestic sales hit a record high. 

Refinery supply disruptions, low product inventories and seasonal demand 

supported diesel and jet fuel margins in particular. The net refining margin 

increased from USD21.4/bbl in 2Q26 to USD36.3/bbl in 3Q26. EBITDA grew 

246% YoY in real terms, while the EBITDA margin expanded from 9.0% a 

year earlier to 18.7%. Consolidated net cash reached TL204.1bn at end-

September.

We expect margins to normalize gradually… We do not view the record 

margins recorded in the third quarter as sustainable. With the net refining 

margin averaging USD23.0/bbl in 9M26, management’s full-year guidance 

of USD20–22/bbl implies lower margins in the final quarter. However, the 

restart of idled refinery capacity and the replenishment of product 

inventories may take time. We therefore maintain our view that margins 

will normalize gradually in 2027. A faster-than-expected decline remains 

the key risk.

Guidance and our forecasts… Tüpraş raised its 2026 net refining margin 

guidance from USD13–15/bbl to USD20–22/bbl, while maintaining its 

production, sales, capacity utilization and capex targets. The planned 

maintenance period for the FCC and LPG units at the İzmit refinery was 

shortened from 12 to 8 weeks, while seasonal maintenance at the Batman 

refinery was cancelled. Reduced maintenance-related production 

disruptions could allow the company to benefit further from the strong 

margin environment. Reflecting the third-quarter results and improved 

margin outlook, we raise our 2026 EBITDA forecast from TL150.7bn to 

TL208.2bn and our net income forecast from TL101.0bn to TL151.0bn. Our 

2026 revenue forecast stands at TL1,503bn.
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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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