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Tupras reported a net income of TRY 8,884mn in 2Q25 under 
inflation-adjusted (IAS 29) financials, exceeding the market 
median estimate of TRY 6,843mn by 30%. This also 
represents an increase compared to TRY 6,758mn in 2Q24. 
Key contributors to the net income included a TRY 625mn 
positive impact from equity-accounted investments, net 
financial income of TRY 523mn, a TRY 221mn monetary gain 
this quarter (vs. a monetary loss of TRY 3,629mn in 2Q24), and 
lower tax expenses compared to the same period last year. 

In 2Q25, production reached 7.0mn tons with a utilization rate 
of 98%. Despite a 3% YoY rise in domestic sales (contribution of 
13% YoY increase in gasoline sales), total sales volume declined 
by 3% YoY to 7.6mn tons, driven by a drop in international sales. 
Export volume contracted by 21% YoY. The Company’s net 
sales revenue, including the impact of IAS 29, was TRY 
183,164mn, in line with the median market expectation of 
TRY 184,199mn. However, this figure represents a ~29% YoY 
decline compared to 2Q24 (TRY 257,560mn). 

In 2Q25, mid-distillate cracks improved on a quarterly basis, 
supported by stronger demand despite a high base effect. The 
diesel cracks stood at USD17.1/bbl (2Q24: USD18.4; 1Q25: 
USD17.3), while the jet fuel cracks increased to USD16.0/bbl 
(2Q24: USD16.3; 1Q25: USD14.5) thanks to seasonally strong 
demand. The gasoline cracks declined to USD16.2/bbl from 
USD21.5/bbl in 2Q24. HSFO margin remained elevated at -
USD5.7/bbl (2Q24: -USD13.2; 1Q25: -USD7.7), driven by tight 
supply conditions amid robust demand from complex refineries.  

EBITDA, including the impact of IAS 29, came in at TRY 
13,889mn in Q2, broadly in line with the market median 
estimate of TRY 13,756mn, but marked a 20% YoY decline. 
Positive inventory effects, improved white product yields, and 
monetary gains contributed to pre-tax profit, while unfavorable 
crude price differentials and rising energy costs resulted in a 
slight year-on-year decline in pre-tax earnings. 

Net Cash Position Remains Strong. Despite the dividend 
payment in April, Tupras maintained a robust net cash position. 
The Company’s net cash decreased from TRY 60,035mn as of 
end-2024 to TRY 48,981mn as of end-2Q25. The Net 
Debt/EBITDA ratio stood at -3.5x. 

2025 Guidance Maintained: Tupras has maintained its 2025 net 
refining margin guidance in the range of USD5–6/bbl. Similar to 
2024, the Company expects approximately 26 million tons of 
production and a sales volume of around 30 million tons. The 
average capacity utilization rate is projected to be in the 90–
95% range, while investment expenditures are expected to 
reach USD 600mn. 

According to revisions to our macroeconomic estimates and the 
risk-free rate used for valuation, we have revised our 12-month 
target price for TUPRS from TRY 192.27/share to 
TRY237.80/share. Our target price has 44% upside potential 
compared to the stock’s closing price on July 30, 2025. We 
maintain our OUTPERFORM recommendation. 
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Figure 2: 
Key financials 

(Including 
IAS- 29)  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

Source: Tupras, Seker Invest Research, PDP 

Figure 1: Financials (Including IAS-29) 

Figure 2: Key financials (Including IAS-29)  
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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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