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Tüpraş

Tüpraş reported 4Q25 net sales of TL206.0bn (y/y -9%; q/q -11%), 

EBITDA of TL14.3bn (y/y +35%; q/q -31%) and net profit of 

TL6.8bn (y/y +33%; q/q -47%) (Tacirler: TL205.4bn / TL14.6bn / 

TL6.2bn; Consensus: TL209.6bn / TL15.5bn / TL5.0bn). While net 

sales and EBITDA were broadly in line with our expectations, net 

profit came in above our estimate. The upside was driven by 

strong product cracks, a more limited monetary loss versus last 

year, and an improvement in inventory losses.

Operational performance remained solid: utilization stood at 93% in 

4Q25, with production of 6.7 mn tons and total sales of 7.5 mn tons. 

Net refinery margin (NRM) came in at $8.6/bbl (3Q25: $9.7/bbl; 4Q24: 

$4.8/bbl), bringing FY25 NRM to $7.0/bbl. Strong diesel/gasoline/jet 

cracks supported profitability, while fuel oil crack remained in negative 

territory (4Q25: diesel $28.4/bbl; gasoline $19.9/bbl; jet $25.8/bbl; fuel 

oil -$9.8/bbl).

A strong balance sheet was maintained: year-end cash and cash 

equivalents stood at TL107.2bn, while net cash position amounted to 

TL57.0bn (2024: TL71.4bn).

FY25 delivery: The company closed 2025 in line with its ~30 mn tons 

sales target, while production reached 26.9 mn tons, above the ~26 

mn tons guidance; average utilization was 93.6%, within the 90–95% 

guidance range. Capex came in at USD476m, broadly in line with the 

USD480m target, while FY25 NRM of $7.0/bbl was well above the 

initially guided 5–6 $/bbl range. Following the 3Q25 results, this NRM 

guidance had been revised upward to 6.0–6.5 $/bbl.

2026 guidance: Management guided for NRM of 6–7 $/bbl, average 

utilization of 95–100%, ~29 mn tons production, ~30 mn tons total 

sales and USD700m capex for 2026. On the demand side, 

management highlighted that in 11M25 gasoline consumption 

increased by 15.8% and jet fuel demand rose by 14.7% in Türkiye; 

globally, oil demand is expected to rise in 2026 while net refining 

capacity additions are projected to remain limited.

View: Although net profit came in above expectations, supported 

by strong product margins, a more limited monetary loss 

compared to last year, and an improvement in inventory losses, 

we view the earnings performance as neutral given that operating 

results were broadly in line with expectations. Accordingly, we 

maintain our target price at TL271.00, reiterate our BUY 

recommendation, and keep the stock in our model portfolio.
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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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