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ORGE Enerji Elektrik Taahhüt A.Ş.

We attended Orge Elektrik’s (ORGE) analyst meeting held on June 

16 to evaluate the company's 1Q25 financials and learn about its 

future projections.

Main Topics of the Meeting

1Q25 financial results… In its latest 1Q25 financial results, the 

company reported sales of TRY 782 million, EBITDA of TRY 383 million, 

and net profit of TRY 86.4 million. Compared to the same period last 

year, sales declined by 5%, EBITDA by 12%, and net profit by 38%. The 

main reasons behind these contractions were the slowdown in backlog 

growth, limited increases in volume and value in current contracts due 

to inflation and cost factors, and the impact of inflation accounting..

Operational performance, targets and business development…

Orge Elektrik’s backlog reached TRY 2.84 billion as of 1Q25, up from 

TRY 1.83 billion in 1Q24. This increase was primarily driven by new 

projects, unit price and quantity increases in existing contracts, and FX-

based contract value increases. 97% of the contracts are in the non-

residential segment.

The total value of new contracts signed in 1Q25 amounted to TRY 447 

million (vs. TRY 520 million in 1Q24). While the company had previously 

favored FX-denominated contracts, it has shifted to a more balanced 

structure in this period by incorporating clauses for currency, inflation, 

and commodity price adjustments into its TRY-denominated contracts. 

As of 1Q25, the backlog currency distribution was 51.6% FX and 48.4% 

TRY (vs. 77.6% FX and 22.4% TRY in 1Q24).

Orge Elektrik’s ongoing projects are listed in the table below:

Source: Company Presentation, Tacirler Investment

Currently, the company has ongoing metro projects in Istanbul, such as 

Pendik-Fevzi Çakmak and Ümraniye-Ataşehir-Göztepe. The total length 

of rail systems in Istanbul is currently 381 km, which is expected to 

reach 717 km by 2050 with new investments. Within this scope, the 

company is closely following the tender processes of upcoming metro 

projects in Istanbul, as well as in cities like Mersin and İzmir.
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As part of its business development activities in its main contracting segment, the company is also closely monitoring the 

growing investments in data centers, industrial facilities, and tourism projects, particularly in Turkey, Northern Cyprus, and 

the EMEA region. Collaborations with reputable clients such as Alarko Holding, Koç Holding, Gülermak, and previously 

Turkcell highlight the company’s strong reference portfolio, which provides a competitive edge in acquiring new projects.

In the company’s newly established business line of electric vehicle (EV) charging stations, it was noted that despite some 

limited delays, the production and equipment phase has been completed, testing is ongoing, and the products are expected 

to be ready for sale by the end of this quarter. The increasing adoption of EVs, new investments from China, and the 

anticipated electrification of commercial vehicles, taxis, and delivery fleets are all key catalysts supporting this segment. The 

company has participated in four trade fairs in this field and received an investment incentive certificate worth TRY 45 million.

Orge Elektrik had previously invested TRY 10 million to acquire a 15% stake in Lixhium, a company operating as an EV route 

planner, marketplace, and payment platform. Lixhium aims to launch its monthly premium subscription model by the end of 

June, targeting over 2,000 paid users.

2025 year-end Outlook… The company expects the second half of the year to be more positive than the first in terms of 

sectoral outlook. If economic, geopolitical, and political risks are minimized and the company succeeds in securing the new 

projects it is targeting, it anticipates approximately 50% growth in both revenue and operating profit compared to the 

previous year.
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Important Disclosures

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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