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Coca Cola Icecek reported a consolidated net profit of TRY
5,051mn in 2Q25 (2Q24: TRY 7,304mn), marking a 31% YoY
decline, exceeding both the RT consensus estimate of TRY
4,889mn and our forecast of TRY 4,759mn, based on
inflation-adjusted (IAS 29) financials. The YoY decline was
primarily attributable to a modest contraction in sales
revenues and a sharp reduction in net monetary position gains
(2Q25: TRY 1,556mn vs. 2Q24: TRY 3,326mn). Partially
offsetting these pressures were a 16% YoY drop in net financial
expenses (2Q24: -TRY 3,479mn vs. 2Q25: -TRY 2,928mn) and
lower current tax expenses compared to the same quarter last
year, both of which provided some support to the bottom line.
In 2Q25, CCI’s consolidated sales volume expanded by 4.7%
YoY to 473 million-unit cases (2Q24: 451 million-unit
cases). In Turkiye, volumes contracted 5.0% YoY to 161mn
unit cases (2Q24: 169mn uc), reflecting the shift of the Eid
holiday into 1Q and the impact of weaker consumer
purchasing power. Within the Tirkiye operations, the share of
IC packages increased 0.8pp YoY to 33.8%, while the on-
premise channel’s share expanded 1.7pp to 32.2% in 2Q25.
Int’l operations delivered 10.6% YoY volume growth to 312mn
unit cases, despite macroeconomic instability in Bangladesh,
and geopolitical tensions & the shift of Eid into 1Q in Pakistan,
supported by robust demand in other markets. On a
consolidated basis, the IC package share declined 1.1pp YoY
to 28% (due to base effects), whereas the on-premise channel
share rose 2.2pp to 31% in 2Q25.

CCI’s consolidated net sales revenue contracted by 2.6%
YoY to TRY 48,142mn, slightly below both the market
consensus forecast of TRY 48,907mn, and our forecast of
TRY 49,036mn, negatively impacted by limited or postponed
price increases in int’l markets, and the negative accounting
impact of inflation adjustment. The consolidated gross margin
contracted 2.7pp YoY to 35.4% (2Q24: 38.2%), driven by lower
volumes in Tirkiye and base effects. CClI’s EBITDA declined
17.6% YoY to TRY 8,940mn (2Q24: TRY 10,846mn), broadly in
line with expectations (RT consensus: TRY 9,067mn; Seker
Invest: TRY 9,211mn), with the EBITDA margin compressing
3.3pp YoY to 18.6%.

As of 2Q25, CCI’s net debt stood at USD 885mn, with a Net
Debt/EBITDA ratio of 1.36x (2024: 1.02x). The company’s FCF
deteriorated to TRY -5.6bn in 2Q25, primarily due to elevated
CapEx related to greenfield and production line investments.

CCI’s 2025 Expectations: The Company expects 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 in 2025. Under TAS-29 inflation-
adjusted reporting, CCI anticipates a flat EBITDA margin and
mid-single-digit NSR/uc growth in 2025. 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 2Q25, we expect the results to have a neutral 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 51.70 has upside potential of 45.1% according to the target share price.

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

TRY Million 6M24 6M25 YoY 2Q24 2Q25 YoY

Volume (million uc) 793 860 8,5% 451 473 4,7%

Unit Price (TL/uc) 112,60 100,54 -10,7% | 109,5 101,89 -7,0%

Revenues 89.293 86.472  -3,2% |49.428 48.142 -2,6%

Gross Profit 32.106 28.705 -10,6% | 18.857 17.046 -9,6%
Gross Profit Margin 36,0% 33,2% 38,2% 35,4%

EBIT 14.015 10.295 -26,5% | 9.313 7.249 -22,2%
EBIT Margin 15,7% 11,9% 18,8%  15,1%

EBITDA 17.252 13.480 -21,9% | 10.846 8.940 -17,6%
EBITDA Margin 19,3% 15,6% 21,9%  18,6%

Net Profit 11.280 6.403  -43,2% | 7.304 5.051 -30,8%
Net Profit Margin 12,6% 7,4% 14,8% 10,5%

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

Figure 2: CClI's Turkey Operations (2Q25)

TRY Million 6M24 6M25 YoY 2Q24 2Q25 YoY

Volume (million uc) 287 288 0,5% 169 161 -5,0%

Unit Price (TRY/uc) 128,48 123,47 -3,9% 125,6 126,87 1,0%

Revenues 36.875 35.595 -3,5% | 21.231 20.363 -4,1%

Gross Profit 14.106 11.189 -20,7% | 8.913 7.148 -19,8%
Gross Profit Margin 38,3% 31,4% 42,0% 35,1%

EBIT 8.150 7.273 -10,8% | 4.568 5.627 23,2%
EBIT Margin 22,1% 20,4% 21,5%  27,6%

EBITDA 4,814 1,565 -67,5% | 3.936 1.931 -51,0%
EBITDA Margin 13,1% 4,4% 18,5% 9,5%

Net Profit 6.536 4.488 -31,3% | 4.094 3.862 -5,7%
Net Profit Margin 17,7% 12,6% 19,3% 19,0%

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

Figure 3: CClI's Int’l Operations (2Q25)

TRY Million 6M24 6M25 YoY 2Q24 2Q25 YoY

Volume (million uc) 506 571 13,0% 282 312 10,6%

Unit Price (TL/uc) 103,90 89,04 -14,3% | 100,2 89,04 -11,2%

Revenues 52.552 50.877 -3,2% | 28.259 27.779 -1,7%

Gross Profit 18.101 17.523 -3,2% 9.996 9.884 -1,1%
Gross Profit Margin 34,4% 34,4% 35,4%  35,6%

EBIT 9.674 9.497 -1,8% 5.630 5.645 0,3%
EBIT Margin 18,4% 18,7% 19,9%  20,3%

EBITDA 11.874 11.408 -3,9% 6.628 6.721 1,4%
EBITDA Margin 22,6% 22,4% 23,5%  24,2%

Net Profit 6.435 6.621 2,9% 3.766 4.342 15,3%
Net Profit Margin 12,2% 13,0% 13,3%  15,6%

Source: Coca Cola Icecek (CCI), Seker Invest Research, Finnet
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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)
8-Aug-23 Outperform (OP) 39,83
1-Nov-23 Outperform (OP) 47,30
16-Jan-24  Outperform (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
12-Aug-25 Outperform (OP) 75,00

Basis for 12m equity ratings

Outperform:
Underperform:
Market Perform:

The total return is expected to exceed the return of the BIST 100 by more than 10%.
The total return is expected to fall below the return of the BIST 100 by more than 10%.
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.

Copyright © 2025 Seker Invest
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