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The 1Q25 results and all comparatives include the 

effects of business combinations (related to the 

acquisition of shares in Sabanci Building Solutions 

BV) and the effects of inflation accounting (applying 

IAS 29 "Financial Reporting in Hyper-inflationary 

Economies"). Unless otherwise stated, data adjusted 

per these principles has been used in this note. 

Cimsa has announced a net profit of TRY 271mn for 

the first quarter of 2025. While the figure was in line 

with our net profit forecast of TRY 305mn, it fell 

short of the market's average net profit expectation 

of TRY 634mn. The company posted a net profit of 

TRY 501mn in 1Q24. The negative impact of TRY 

681mn from the price movements of Sabancı Holding 

shares held by Cimsa also caused a decline in Cimsa's 

net profit figure. 

In 1Q25, Cimsa maintained its high capacity 

utilization and increased its consolidated sales 

volume organically by 1.4% YoY, supported by 

volume increases of 1% in Turkey and 2% in 

international markets. Including Mannok's sales 

volumes, consolidated sales volumes increased 

inorganically by 15% YoY. As a result, sales revenues 

increased by 21.1% YoY to TRY 8,905mn (1Q24: TRY 

7,352mn) (Seker Yatirim: TRY 7,271mn, average 

market sales expectation TRY 8,355mn).  

The company recorded a quarterly EBITDA of TRY 

1,094mn in 1Q25 (1Q24: TRY 799mn). The quarterly 

EBITDA margin improved by 1.4pp YoY to 12.3% 

(1Q24: EBITDA margin: 10.9%). Our EBITDA estimate 

for this quarter was TRY 969mn, while the average 

market expectation was TRY 1,200mn. 

      

 

 

 

 

       

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 

 

 
 
 

TRY US$

Close 46,16 1,20

BIST 100 9.225 240

US$/TRY(CB Bid Rate): 38,37

52 Week High: 55,80 1,56

52 Week Low: 28,98 0,86

Bloomberg/Reuters Ticker:

Number of Shares (Mn): 946

(TRY Mn) (US$ Mn)

Current Mcap: 43.648 1.138

Free Float Mcap: 19.642 512

1 M YOY YTD

TRY Return (%): -9,3 44,5 0,3

US$ Return (%): -10,3 22,2 -7,9

BIST 100 Relative (%): -5,0 58,0 6,9

Avg. Daily Vol. (TRY Mn): 479,0

Avg. Daily Vol. (US$ Mn): 13,7

Beta 1,01

Volatility (Stock) 0,45

Volatility (BIST 100) 0,27

Shareholder Structure %
Sabancı Holding 54,5
Akcansa 9,0
Free Float and others 36,5
Total 100,0

CIMSA.TI / CIMSA.IS
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Şeker Invest Research    

OUTPERFORM  
TP: TRY 63.00 

Previous TP: TRY 67.20 
Upside: 36.5% 
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CIMSA stock had lost 13.0% over the previous three months. In terms of returns 

relative to the BIST100, the stock had underperformed by 4.9% over the previous 

three months. 

We have revised our macro forecasts and updated our company expectations. Duly, 

we revise our 12-month target price for Cimsa downwards from TRY 67.20/share to 

TRY 63.00/share. However, we maintain our 'Outperform' recommendation, as our 

target price implies 36.5% upside potential as of April 29, 2025. 
    

 
 

Figure 1: Financials 
   

  
 

Figure 2: Key financials 

  

TRY Million 2023 2024 YoY 1Q24 1Q25 YoY

Revenues 29.604 28.151 -4,9% 7.352 8.905 21,1%

Gross Profit 5.818 6.044 3,9% 979 1.374 40,4%

Gross Profit Margin 19,7% 21,5% 13,3% 15,4%

EBIT 3.640 3.127 -14,1% 266 344 29,1%

EBIT Margin 12,3% 11,1% 3,6% 3,9%

EBITDA 5.284 5.086 -3,7% 799 1.094 37,0%

EBITDA Margin 17,8% 18,1% 10,9% 12,3%

Net Profit 3.596 2.688 -25,3% 501 271 -45,8%

Net Profit Margin 12,1% 9,5% 6,8% 3,0%

BALANCE SHEET (TRY Mn) 2024/12 2025/03 %Chg

PP&E 30.938   30.228   (2,3)      

Intangibles 15.178   14.094   (7,1)      

Other Non-Current Assets 7.069    6.730    (4,8)      

Trade Receivables 6.227    6.549    5,2       

Cash&Equivalents 8.461    4.939    (41,6)     

Other Current Assets 6.534    7.360    12,6      

Total Assets 74.407  69.900  (6,1)      

Long Term Debt 8.386    18.335   118,6    

Other Non current liabilities 3.534    3.264    (7,7)      

Short Term Debt 15.267   4.747    (68,9)     

Trade Payables 7.315    5.999    (18,0)     

Total Liabilities 39.146   37.791   (3,5)      

Total Equity 35.261   32.109   (8,9)      

Total Equity&Liabilities 74.407  69.900  (6,1)      

INCOME STATEMENT (TRY Mn) 2024/03 2025/03 %Chg

Net Sales 7.352    8.905    21,1      

COGS 6.373    7.530    18,2      

Gross Profit (Loss) 979       1.374    40,4      

Operating Expenses 713       1.031    44,7      

Operating Profit/(Loss) 266       344       29,1      

Net Other Ope. Rev./(Exp.) 232       332       43,6      

Financial Expenses (272)      (313)      N.M.

Gains (Losses) On Net Monetary Position 125       722       480,0    

Net Investment Activities Profit/(Loss) 348       (581)      (267,3)   

Profit(Loss) From Invst. Val. under Equity Met.-       -       N.M.

Profit Before Tax (Loss) 698      504      (27,8)     

Tax 150       159       5,4       

Net Profit (Loss) 501 271 (45,8)     

Source : Şeker Inves t
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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. 
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Closing Price (TRY)

Date Rec Target Price (TRY)

16-Jan-24 Outperform (OP) 41,94

29-Mar-24 Outperform (OP) 41,94

28-May-24 Outperform (OP) 41,94

16-Aug-24 Outperform (OP) 41,94

25-Oct-24 Outperform (OP) 41,94

7-Jan-25 Outperform (OP) 67,20

28-Feb-25 Outperform (OP) 67,20
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  ŞEKER INVEST RESEARCH  

 

Şeker Yatırım Menkul Değerler A.Ş. TEL: +90 (212) 334 33 33 
Buyukdere Cad. No: 171 Metrocity Fax: +90 (212) 334 33 34 
A Blok Kat 4-5 34330 SİSLİ /IST  E-mail: research@sekeryatirim.com 
TURKEY     Web:  http://www.sekeryatirim.com/english/index.aspx 

 

 

For additional information, please contact: 

Research 

 

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

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

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

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

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

Başak Kamber Glass, Pharmaceutical, Defence +90 (212) 334 33 33-251 bkamber@sekeryatirim.com 

 

Economy & Politics 

 

Abdulkadir Doğan Chief 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  

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

 

DISCLAIMER 

I, Engin Degirmenci, 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. 

Copyright © 2025 Şeker Invest, Inc. 
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