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ASELSAN reported a net profit of TRY 3,993 million in 2Q 2025. 

This figure was 32% higher than the market median expectation 

of TRY 3,019 million (2Q 2024: TRY 3,075 million). The increase 

in net sales revenues in 2Q 2025, along with the rise in operating 

profit and deferred tax income resulting from successful operational 

management, supported the net profit figure. However, the 

increase in net financial expenses due to mounting exchange rate 

losses, coupled with the loss of net monetary position, were factors 

that suppressed profitability.  
In 2Q 2025, Aselsan’s net sales revenues, including the TMS-29 

impact, were realized at TRY 29,550 million, above the market 

median expectation (Expectation: TRY 28,645 million). The 

Company achieved a net sales revenue of TRY 29,550 million, with 

a 13.3% increase year-on-year. Deliveries for Air Defense, Electronic 

Warfare, Electro-Optics, Radar, Avionics, Security and Weapon 

Systems were influential in the increased sales revenues. EBITDA, 

including the TMS-29 impact, was realized at TRY 8,016 million, 

above the market median expectation (Expectation: TRY 6,999 

million). In 2Q 2025, EBITDA continued to strengthen thanks to 

increased operational profitability and turnover growth resulting 

from cost control. The gross profit margin was 33.7%, the EBITDA 

margin was 27.1% and the net profit margin was 13.5%. (2Q24, 

respectively: 34.5%, 26.0%, 11.8%).   
 

ASELSAN's total order value reached a record high of USD16 

billion in the first half of the year (1H24: USD12.3 billion). The 

Company received a total of USD2.8 billion in new orders in 1H25 

(1H24: USD2.6 billion). Steadfastly pursuing its export-focused 

growth strategy, the company secured USD1.3 million of the USD2.8 

billion order value received in 1H25 from abroad (1H24: USD365 

million). As of 1H25, 97% of the Company's total outstanding orders 

were defense-related, while 3% were non-defense orders. As of 

1H25, 56% of the Company's long-term orders were in dollars, 33% 

in euros, and 11% in Turkish lira. 

 

Dividend - The Company's net debt position decreased from TRY 

21,321 million at the end of 1Q 2025 to TRY 21,041 million. The net 

debt/EBITDA ratio fell to 0.57 in 1H 2025 due to strong EBITDA. 

Thus, the Company maintained its position below the industry 

average. 

 

The Company maintains its expectations for 2025. Accordingly, 

Aselsan predicts that net sales revenue growth will increase by over 

10% in TL terms in 2025, including TMS 29. The Company aims for 

an EBITDA margin of over 23% in 2025, including TMS 29. It also plans 

for an investment of TRY 20 billion and above in 2025, including TMS 

29. 

 

We find Aselsan's financials for the 2Q25 period to be successful. We 

note the continued steady upward momentum in both revenue and 

profitability indicators. Furthermore, we anticipate that the Steel 

Dome air defense system, Siper Product, Turan System, and 

Gökdeniz and Göksur defense missile systems will contribute to 

revenues following the IDEF 2025 Fair. Furthermore, we assess the 

Company's total R&D share and high export potential positively, and 

expect this positive trend to continue due to the increasing share of 

defense spending in countries' total budgets stemming from 

geopolitical developments. Therefore, due to the upward revision 

in our forward-looking revenue and EBITDA forecasts, we are 

revising our 12-month target price for ASELSAN from TRY 184.00 per 

share to TRY 240. Our target price carries a 29.6% upside potential, 

and we maintain our OUTPERFORM rating. 
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OUTPERFORM 
TP: TRY 240.00 

Previous: TRY 184.00 
Upside: 29.6% 
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Figure 2: Key Financials  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 1: Financials  
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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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