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According to Sisecam’s financials with inflation accounting 

(TMS-29 effect), the Company announced a net profit of TL 795 

million in 3Q24, compared to a net loss of TRY 659 million in 

the same period last year. In 3Q24, the monetary gain position 

and deferred tax income were effective in moving to net profit. 

In contrast, erosion in margins and high financing expenses due 

to increased cost pressures along with weak operational 

performance suppressed net profit. 

Due to weak demand conditions and falling prices, sales 

revenues decreased by 7.2% in 3Q24 to TRY 42,867 million. 

(3Q23: TRY 46,186 million). Despite a 2% volume growth, 

Architectural Glass segment revenues decreased by 5% YoY in 

3Q24 due to the decrease in product prices and the negative 

impact of exchange rates, reaching TRY 9,538 million. The glass 

packaging segment showed the best performance, increasing by 

10% YoY to TRY 10,259 million. On the other hand, the energy 

segment was among the weakest business lines due to both 

volume contraction and weak pricing. Sisecam's consolidated 

soda ash production increased by 1% YoY due to the low base 

effect due to planned maintenance works at the Wyoming 

facility, and increased by 6% QoQ. Although the incentive 

packages implemented to revitalize the economy in China 

caused fluctuations in soda ash prices, margins continued to be 

under pressure due to the excess supply of soda ash and the 

resulting increased stocks. 

In the geographical distribution of the company's sales 

revenues, there was a contraction in Turkey in 3Q24 and in 

foreign markets in 9M24. Sales revenues decreased by 7.2% in 

3Q24 to TRY 42,867 million (3Q23: TRY 46,186 million). In 3Q24, 

sales in Europe and America decreased by 4% and 7%, 

respectively, while there was a 16% contraction in Turkey. In 

9M24, sales revenues decreased by 14% to TRY 136,312 million. 

In 9M24, sales in Europe and America decreased by 13% and 19%, 

respectively, while there was a 14% decrease in Turkey. 

Margins narrowed due to increased operational costs. The 

company's EBITDA, including the impact of TMS-29, decreased 

by 55% to TRY 3,037 million compared to TRY 6,680 million in 

3Q23. The company's gross and EBITDA margins, which were 

30.05% and 14.46% in 3Q23, decreased to 23.15% and 7.08%, 

respectively, in 3Q24. 

The increase in net debt position continued. Net debt position 

increased to TRY 76,251mn in 9M24 (1H24 including TMS-29 

effect: TRY 71,448mn).  
In addition to the increase in the Company's debt, we expect 

the ongoing weakness in operational performance to have a 

"negative" effect on the Company's shares in the short term, but 

we would like to state that it is difficult to talk about any 

recovery in the financials. However, in addition to new line and 

furnace investments, there are ongoing natural soda ash 

investments in the US. Therefore, we anticipate that all these 

investments may have a positive impact on the stock 

performance in the medium and long term if there is an 

improvement in demand and a recovery in the sector. We 

maintain our 12-month target price per share for Sisecam at 

TRY 68.30/shr, giving 70% weight to discounted cash flow (DCF) 

analysis and 30% weight to comparable international peer 

valuation multiples. We maintain our ‘BUY’ recommendation as 

our target price has a 67% yield potential based on the closing 

price of the shares on November 08, 2024. 

 

 

 

 

 

 

 

 

 
 
 
 
 

 
 
 

TRY US$

Close 40,80 1,19

BIST 100 9.185 268

US$/TRY (CB Bid Rate): 34,2614

52 Week High: 54,50 1,73

52 Week Low: 37,66 1,10

Bloomberg/Reuters Ticker:

Number of Shares (Mn): 3.063

(TRY Mn) (US$ Mn)

Current Mcap : 124.979 3.657

Free Float Mcap: 61.240 1.792

1 M YOY YTD

TRY Return (%): 4 -15 -10

US$ Return (%): 4 -29 -22

BIST 100 Relativ e (%): 3 -27 -27

Av g. Daily Vol. (TRY Mn): 1563

Av g. Daily Vol. (US$ Mn): 49,4

Beta 0,95

Volatility (Stock) 0,33

Volatility (BIST 100) 0,26

Shareholder Structure %

Turkiye İs Bankasi 51,06

Other 39,93

Efes Holding 6,77

Share buyback 2,25

Total 100,0
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OUTPERFORM 
TP: TRY 68.30 

Previous TP: TRY 68.30 
Upside: 67% 
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Figure 1: Financials 

Figure 2: Key financials 

TRY Million 9M23 9M24 YoY 3Q23 3Q24 YoY

Revenues 158.992 136.312 -14,3% 46.186 42.867 -7,2%

Gross Profit 45.838 31.585 -31,1% 13.877 9.924 -28,5%

   Gross Profit Margin 28,8% 23,2% 30,0% 23,2%

EBIT 14.152 -1.485 N.M. 4.288 140 -96,7%

   EBIT Margin 8,9% -1,1% 9,3% 0,3%

EBITDA 24.099 9.294 -61,4% 6.680 3.037 -54,5%

   EBITDA Margin 15,2% 6,8% 14,5% 7,1%

Net Profit 10.952 6.163 -43,7% -659 795 N.M.

   Net Profit Margin 6,9% 4,5% -1,4% 1,9%

BALANCE SHEET (TRY Mn) 2022/12 2023/12 2024/09

PP&E 104.777                  158.468     158.091     

Intangibles 36.896                    48.048       41.720       

Other Non-Current Assets 23.314                    35.795       39.128       

Trade Receivables 32.692                    37.321       35.524       

Cash&Equivalents 41.597                    51.301       62.323       

Other Current Assets 49.710                    64.707       54.758       

Total Assets 288.985                 395.640    391.545   

Long Term Debt 46.671                    62.521       111.485     

Other Non current liabilities 10.254                    15.413       14.105       

Short Term Debt 23.532                    39.378       16.952       

Trade Payables 18.671                    22.991       18.346       

Other current liabilities 16.407                    28.280       24.181       

Total Liabilities 115.535                  168.582     185.071     

Total Equity 173.450                  227.058     206.473     

Total Equity&Liabilities 288.985                 395.640    391.545   

INCOME STATEMENT (TRY Mn) 2022/12 2023/12 2023/09 2024/09 %Chg

Revenues 170.655                  206.499     158.992     136.312     -14,3%

COGS 116.073                  149.522     113.154     104.728     -7,4%

Gross Profit (Loss) 54.583                    56.977       45.838       31.585       -31,1%

Operating Expenses 32.636                    42.772       31.686       33.070       4,4%

Operating Profit/(Loss) 21.947                    14.205       14.152       (1.485)       n.m.

Net Other Ope. Rev./(Exp.) 2.377                      5.667         3.321        749           -77,5%

Income/(Loss) from Investing Activities 7.570                      7.431         4.042        657           -83,7%

Financial Expenses (5.476)                    (2.229)        (1.261)       (7.317)       n.m.

Gains (losses) on net monetary positions (1.182)                    5.478         8.006        12.215       53%

Profit Before Tax (Loss) 25.705                    32.049       29.363       5.878        -80,0%

Tax (1.672)                    (6.266)        (16.342)     647           n.m.

Net Profit (Loss) 24.033                   25.783      13.021     6.524       -49,9%

 Minority Interest 1.294                      2.522         2.069        361           -82,5%

 Majority Interest 22.739                    23.261       10.952       6.163 -43,7%
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Historical Recommendations and Target Prices 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Basis for 12m equity ratings 

 

Outperform:   The total return is expected to exceed the return of the BIST 100 by more than 10%.  

Underperform:   The total return is expected to fall below the return of the BIST 100 by more than 10%.  

Market Perform:                 The total return is expected to be in line with the return of the BIST 100. 

 

 

 

 

 

 

 

 

 

 

 

 

Date Recommendation Target Price (TRY)

7-Aug-23 Outperform (OP) 71,10

30-Oct-23 Outperform (OP) 78,70

16-Jan-24 Outperform (OP) 78,70

6-Mar-24 Outperform (OP) 78,70

3-Jun-24 Outperform (OP) 78,70

5-Sep-24 Outperform (OP) 68,30

11-Nov-24 Outperform (OP) 68,30
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For additional information, please contact: 

Research 

 

Kadir Tezeller Head +90 (212) 334 33 81 ktezeller@sekeryatirim.com 

Burak Demirbilek Utilities, Pharmaceutical, Defense Industry +90 (212) 334 33 33-128 bdemirbilek@sekeryatirim.com 

Sevgi Onur Banks +90 (212) 334 33 33-150 sonur@sekeryatirim.com 

Engin Degirmenci Glass, Cement +90 (212) 334 33 33-201 edegirmenci@sekeryatirim.com 

A. Can Tuglu       Food & Bev., Retail, Auto, Aviation +90 (212) 334 33 33-334 atuglu@sekeryatirim.com 

Esra Uzun Ozbaskin Telcos, Iron & Steel, Cons. Dur., Oil&Gas +90 (212) 334 33 33-245 euzun@sekeryatirim.com 

Basak Kamber           Glass, Utilities                                                          +90 (212) 334 33 33-251  bkamber@sekeryatirim.com 

Burak Can Coklar      Pharmaceutical                                                        +90 (212) 334 33 33-228  bcoklar@sekeryatirim.com 

 

Economy & Politics 

 

Abdulkadir Dogan Economist +90 (212) 334 91 04 adogan@sekeryatirim.com 

 

Institutional Sales 

 

Batuhan Alpman           Head  +90 (212) 334 91 01  balpman@sekeryatirim.com 

Deniz Keskin         Trader +90 (212) 334 33 36 dkeskin@sekeryatirim.com 

Muhammed Kerim Culum  Trader                                                             +90 (212) 334 33 33-316  kculum@sekeryatirim.com 

 

DISCLAIMER 

I, Basak Kamber, hereby certify that the views expressed in this research accurately reflect my personal 

views about the subject securities and issuers. I also certify that no part of my compensation was, is or 

will be, directly or indirectly, related to the specific recommendations or views expressed in this report. 

This report has been prepared by Şeker Yatırım Menkul Değerler A.Ş. (Şeker Invest, Inc.). The information 

and opinions contained herein have been obtained from and are based upon public sources that Şeker Invest 

considers to be reliable. No representation or warranty, express or implied, is made that such information 

is accurate or complete and should not be relied upon, as such. All estimates and opinions included in this 

report constitute our judgments as of the date of this report and are subject to change without notice. 

This report is for informational purposes only and is not intended as an offer or solicitation for the purchase 

or sale of a security. Investors must make their own investment decisions based on their specific investment 

objectives and financial position and using such independent advisors as they believe necessary. Şeker 

Invest may, from time to time, have a long or short position in the securities mentioned in this report and 

may solicit, perform or have performed investment banking, underwriting or other services (including 

acting as adviser, manager, underwriter or lender) for any company referred to in this report and may, to 

the extent permitted by law, have acted upon or used the information contained herein, or the research 

or analysis upon which it is based, before its publication. This report is for the use of intended recipients 

and may not be reproduced in whole or in part or delivered or transmitted to any other person without the 

prior written consent of Şeker Invest. By accepting this document you agree to be bound by the foregoing 

limitations. 
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