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According to inflation-adjusted financials (IAS-29), Ford Otosan 
(FROTO.TI; OP) reported a net profit of TRY 11,589mn in 4Q24, 
exceeding both our estimate of TRY 10,028mn and the RT 
market consensus of TRY 8,871mn, despite a 57.1% YoY decline 
(4Q23: TRY 26,997mn). The limited positive impact of a 4.6% YoY 
increase in gross profit, the strong improvement in operational 
profitability due to a decrease in OpEx, the positive effects of a 
51.5% YoY decrease in net financial expenses and a 63.5% YoY 
decline in deferred tax expenses, and the monetary position gain 
of TRY 4,795mn in 4Q24 were the main contributing factors to net 
profit in 4Q24. The flat EUR/TRY FX rate, the decline in monetary 
position gains (4Q23: TRY 14,572mn, 4Q24: TRY 4,795mn), and the 
cost increases due to competitive pricing conditions and 
inflationary pressures were the main factors that weighed on net 
profit in 4Q24.  

Ford Otosan’s total sales volume increased by 24% YoY to 
190,334 units in 4Q24 (4Q23: 153,631 units). Despite the 
competitive pricing environment in the market, domestic sales 
revenue grew by 10% YoY to TRY 43,937mn (4Q23: TRY 39,901mn) 
in 4Q24, supported by the strong contribution of the Ford Courier 
in LCV sales and the YoY increases of 4% in PC sales and 18% in MCV 
sales. Domestic sales volume increased by 42% YoY to 39,430 units 
(4Q23: 27,780 units) in 4Q24, driven by the strong sales 
performance of Ford Courier models and the increase in PC & MCV 
sales. The company’s export volume rose by 20% YoY to 150,904 
units in 4Q24 (4Q23: 125,851 units). Despite the flat FX rate, Ford 
Otosan’s export revenue grew by 4% YoY to TRY 121,019mn (4Q23: 
TRY 116,043mn) in 4Q24, supported by the positive impact of the 
product mix, the contribution of the Craiova Factory’s export 
volumes, and the acceleration of overseas shipments of newly 
launched products. As a result, the company achieved total 
revenue of TRY 164,956mn in 4Q24, which is in line with our 
estimate of TRY 167,503mn and the RT market consensus of TRY 

165,255mn, representing a 6% YoY increase. 

Ford Otosan reported EBITDA of TRY 8,702mn in 4Q24, marking a 
35.4% YoY increase, but falling below our estimate of TRY 11,469mn 
and the market consensus of TRY 11,486mn. Despite the rise in 
CoGs, the company’s GP margin remained stable at 7.2% in 4Q24. 
The EBITDA margin improved by 1.2 pp YoY, reaching 5.3% in 4Q24 
(4Q23: 4.1%). 

2025 expectations: Along with its 4Q24 financial results, Ford 
Otosan also announced its 2025 guidance. Accordingly, the 
company expects the domestic retail market to be in the range of 
950,000 - 1,050,000 units. Ford Otosan’s domestic retail volume 
expectation is in the range of 90,000 - 100,000 units (2024: 114,000 
units). The company expects total export volumes to be in the 
range of 610,000 - 660,000 units (2024: 546,000 units) (Romania: 
200,000 - 220,000 units (2024: 216,000 units), Turkey: 410,000 - 
440,000 units (2024: 330,000 units)). The total sales volume 
expectation is 700,000 - 760,000 units (2024: 661,000 units). Ford 
Otosan’s total production volume forecast for 2025 is 700,000 - 
750,000 units (2024: 633,000 units) (Romania: 240,000 - 260,000 
units (2024: 251,000 units) and Turkey: 460,000 - 490,000 units 
(2024: 382,000 units)). The 2025 CapEx target is EUR 750 - 850mn 
(2024: EUR 7399mn) (General investments: EUR 130 - 150mn (2024: 
EUR 128mn) and Product investments: EUR 620 - 700mn (2024: EUR 
611mn)). Ford Otosan also expects sales revenue to grow in the high 
single-digit range in 2025, while the EBITDA margin is expected to 
be between 7% - 8%. 
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“OUTPERFORM” 
TP: TRY 1,491 
Previous: TRY 1,491 

Upside Potential: 64% 
 

TRY US$

Close 907,50 25,10

BIST 100 9.836 272

US$/TRY (CB Bid Rate): 36,13

52 Week High: 1.204,88 37,51

52 Week Low: 847,46 24,62

Bloomberg/Reuters Ticker:

Number of Shares (Mn): 351

(TRY Mn) (US$ Mn)

Current Mcap : 318.451 8.815

Free Float Mcap: 57.321 1.586

1 M YOY YTD

TRY Return (%): -1,6 -1,1 -3,1

US$ Return (%): -3,5 -15,9 -5,5

BIST 100 Relative (%): -0,2 -7,0 -3,2

Avg. Daily Vol. (TL Mn): 1.090,6

Avg. Daily Vol. (US$ Mn): 32,7

Beta (2 years, daily) 0,82

Volatility (Stock) 0,32

Volatility (BIST 100) 0,22

Shareholder Structure %

Koc Holding 38,7

Ford Deutschland Holding Gmbh 41,0

Free Float 17,9

Others 2,4

Total 100,0
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We maintain our TP of “TRY 1,491.00” per share, and our recommendation of “Outperform” for Ford Otosan shares. 

We think that the market to react neutral to the results in the short term. We still appreciate its export structure, 

and positive product mix and pricing discipline to contribute to both sales volume and profitability.  

 

 

Table 1: High Level P&L 
  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 Source: Ford Otosan, Seker Invest - Research, Finnet, Audit Reports 

 

 

 

 

Table2: Summary Financial Statements 

 

 

 

 

 

 

 
 

Source: Ford Otosan, Seker Invest - Research, Finnet, Audit Reports 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

12M23 12M24 4Q23 4Q24 YoY %

Net Sales Revenues 594.705 594.995 155.944 164.956 5,8%

Export 435.487 456.908 116.043 121.019 4,3%

Domestic 159.218 138.087 39.901 43.937 10,1%

Gross Profit 79.766 54.604 11.300 11.815 4,6%

Gross Profit Margin (%) 13,4% 9,2% 12,4% 10,6% -1,7%

Operating Profit 52.909 29.156 4.671 5.931 27,0%

Net Finance Expense -21.581 -20.992 -8.775 -4.257 -51,5%

Profit Before Tax 68.477 37.007 16.427 8.377 -49,0%

PBT Margin (%) 11,5% 6,2% 9,0% 8,0% -1,1%

Net Profit 70.826 38.864 26.997 11.589 -57,1%

Net Profit Margin (%) 11,9% 6,5% 7,2% 7,2% 0,0%

Depreciation & Amortization 8.756 10.712 1.755 2.771 57,9%

EBITDA 61.665 39.868 6.425 8.702 35,4%

EBITDA Margin (%) 10,4% 6,7% 10,7% 9,1% -1,6%

Capital Expenditures 47.497 33.214 22.711 8.410 -63,0%

TRY mn
Inc. IAS-29

12M23 12M24 YoY %

Current Assets 148.595 153.968 3,6%

Property, Plant, and Equipment, Net 82.581 97.282 17,8%

Total Assets 313.313 326.770 4,3%

Current Liabilities 135.910 123.401 -9,2%

Total Liabilities 207.905 211.547 1,8%

Shareholders' Equity 105.408 115.223 9,3%

TRY mn
Inc. IAS-29
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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 BIST100 by more than 10%.  

Underperform:  The total return is expected to fall below the return of the BIST100 by more than 10%.  

Market Perform:  The total return is expected to be in line with the return of the BIST100.  

Date Recommendation Target Price (TRY)

9-Feb-23 Outperform (OP) 625,70

28-Jul-23 Outperform (OP) 1.125,00

26-Oct-23 Outperform (OP) 1.208,00

16-Jan-24 Outperform (OP) 1.154,00

6-Mar-24 Outperform (OP) 1.320,00

22-May-24 Outperform (OP) 1.320,00

7-Aug-24 Outperform (OP) 1.320,00

6-Nov-24 Outperform (OP) 1.320,00

7-Jan-25 Outperform (OP) 1.491,00

17-Feb-25 Outperform (OP) 1.491,00
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