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Coca Cola Icecek reported a consolidated net profit of TRY
1,275mn in 1Q25 (1Q24: TRY 3,751mn), marking a 66% YoY
decline and coming in below both the RT consensus
estimate of TRY 1,755mn and our forecast of TRY 1,728mn,
based on inflation-adjusted (IAS 29) financials. Key drivers
of the earnings miss included: i) A slight contraction in sales
revenues, ii) A decline in gains from the net monetary position
item (1Q25: TRY 2,251mn vs. 1Q24: TRY 3,504mn), iii) A 56%
YoY increase in net financial expenses due to rising interest
rates and higher borrowing levels (1Q25: TRY -2,473 million
vs. 1Q24: TRY -1,581 million).

In 1Q25, CCI’s consolidated sales volume expanded by
13.4% YoY to 387 million-unit cases (1Q24: 341 million-unit
cases). In Turkey, sales volume grew by 8.4% YoY to 128
million UC, supported by Ramadan, promotional activity, and
a consumer shift toward FC packages. Int’l operations
recorded robust performance across all markets, with sales
volume increasing 16.1% YoY to 259 million UC. On a
consolidated basis, the share of IC packages declined by 200
bps YoY to 24.4%, as demand shifted toward FC packs during
Ramadan.

CCI’s consolidated net sales revenue contracted by 3.8%
YoY to TRY 36,158mn, lagging both the market consensus
forecast of TRY 35,340mn, and our forecast of TRY
35,148mn, negatively impacted by limited or postponed price
increases in both Turkey and other markets. The consolidated
GP margin fell by 282 bps YoY to 30.4% (1Q24: 33.2%) due to
raw material cost pressures in Turkey, and the NSR decline.
CCI’s EBITDA declined by 29.1% YoY to TRY 4,283mn (1Q24:
TRY 6,043mn), underperforming the RT market consensus
estimate of TRY 4,591mn and our forecast of TRY 4,411mn.
Consequently, the EBITDA margin contracted by 4.2 pp YoY to
11.8% in 1Q25.

As of 1Q25, CCI’s net debt stood at USD 912mn, with a Net
Debt/EBITDA ratio of 1.31x (2024: 1.02x). The company’s FCF
deteriorated to TRY -8.0bn in 1Q25, primarily due to elevated
CapEx related to greenfield and production line investments.

CCI’s 2025 Expectations: The Company maintained its 2025
guidance. CCI has incorporated its Bangladesh operations into
its 2025 volume guidance, though it expects a limited impact
on overall volume growth. The Company reaffirmed its
strategic targets, forecasting mid-single-digit consolidated
sales volume growth, low-to-mid-single-digit growth in
Turkey, and mid-to-high-single-digit growth in international
markets. Under TAS-29 inflation-adjusted reporting, CCI
anticipates a flat EBITDA margin and mid-single-digit NSR/uc
growth in 2025. Additionally, CCl plans to expand its
production footprint by commissioning two new facilities in
Irag and Azerbaijan. Excluding TAS-29 effects, CCl expects
low-twenties percentage growth in currency-neutral NSR/uc.
However, inflationary pressures on costs and localized price
adjustments aimed at maintaining affordability are likely to
exert marginal pressure on the EBITDA margin.
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Given the financial results in 1Q25, we expect the results to have a negative impact on stock performance. Nonetheless, we
reiterate our 12-month target price of TRY “75.00/shr” and maintain our “OUTPERFORM” recommendation. The current share
price of TRY 50.85 has upside potential of 47.5% according to the target share price.

Figure 1: CCl's Consolidated Operations (1Q25)

TRY Million 1024 1Q25 YoY

Volume (million uc) 341 387 13,4%

Unit Price (TL/uc) 110,3 93,48 -15,2%

Revenues 37.606 36.158 -3,8%

Gross Profit 12.498 10.998 -12,0%
Gross Profit Margin 33,2%  30,4%

EBIT 4.366 2.616 -40,1%
EBIT Margin 11,6% 7,2%

EBITDA 6.043 4,283 -29,1%
EBITDA Margin 16,1%  11,8%

Net Profit 3.751 1.275 -66,0%
Net Profit Margin 10,0% 3,5%

Source: Coca Cola Icecek (CCl), Seker Invest Research, Finnet

Figure 2: CCl's Turkey Operations (1Q25)

TRY Million 1Q24 1Q25 YoY

Volume (million uc) 118 128 8,4%

Unit Price (TRY/uc) 125,1 112,35 -10,2%

Revenues 14.758 14.369 -2,6%

Gross Profit 4.899 3.812 -22,2%
Gross Profit Margin 33,2%  26,5%

EBIT 3 -1.209 N.M.
EBIT Margin 0,0% N.M.

EBITDA 828 -345 N.M.
EBITDA Margin 5,6% N.M.

Net Profit 2.304 591 -74,4%
Net Profit Margin 15,6% 4,1%

Source: Coca Cola Icecek (CCl), Seker Invest Research, Finnet

Figure 3: CClI's Int’l Operations (1Q25)

TRY Million 1Q24 1Q25 YoY

Volume (million uc) 223 259 16,1%

Unit Price (TL/uc) 102,8 84,13 -18,1%

Revenues 22.917 21.789 -4,9%

Gross Profit 7.645 7.206 -5,7%
Gross Profit Margin 33,4%  33,1%

EBIT 3.928 3.450 -12,2%
EBIT Margin 17,1% 15,8%

EBITDA 4.949 4.422 -10,6%
EBITDA Margin 21,6%  20,3%

Net Profit 2.518 2.150 -14,6%
Net Profit Margin 11,0% 9,9%

Source: Coca Cola Icecek (CCI), Seker Invest Research, Finnet

Beverage Sector | Coca-Cola Icecek Page |1



May 07, 2025

Seker S5 Invest

Figure 4: Key Financials
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Source: Coca-Cola Icecek (CCl), Seker Invest Research, Finnet, Audit Reports
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Figure 5: Historical Recommendations and Target Prices
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Date Rec Target Price (TRY)
1-Aug-23 Outperform (OP) 35,97
8-Aug-23 Outperform (OP) 39,83
1-Nov-23 Outperform (OP) 47,30
16-Jan-24  Qutperform (OP) 61,82
14-Mar-24  Outperform (OP) 73,64
23-May-24 Outperform (OP) 90,73
20-Aug-24  Outperform (OP) 90,73
5-Nov-24 Outperform (OP) 76,60
7-Jan-25 Outperform (OP) 78,30
5-Mar-25 Outperform (OP) 78,30
2-May-25 Outperform (OP) 75,00
7-May-25  Outperform (OP) 75,00

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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DISCLAIMER

I, A. Can TUGLU, hereby certify that the views expressed in this research accurately reflect my personal views
about the subject securities and issuers. | 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 Seker Yatirim Menkul Degerler A.S. (Seker Invest). The information and opinions
contained herein have been obtained from and are based upon public sources that Seker 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. Seker 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 Seker Invest. By accepting this document you agree to be bound by the
foregoing limitations.
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