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Migros has announced a net profit of TRY 281mn for 2Q25, 
including IAS-29 inflation accounting effects (2Q24: TRY 
816,1mn net profit). The reported figure was lower than 
both the market consensus estimates of TRY 1,006mn, and 
our estimate of TRY 942mn. Although the slight increase in net 
financing expenses along with a rise in interest expenses on 
term purchases suppressed net profit, increased gross profit 
and monetary gains contributed to net profit in this quarter. 

On the sales revenue side, the Company saw 5.7% YoY top-line 
growth (Inc. IAS 29) and TRY 91,696mn of net sales in 2Q25 
(2Q24: TRY 86,771mn) (RT Consensus Avg.: TRY 92,100mn, 
Seker: TRY 92,014mn). In 2Q25, with the rising number of stores 
& growth of sales area, and the positive contribution of online 
sales channels (share of total sales (exc. tobacco & alcohol) in 
1H25: 20.7%), net sales revenue rose by 5.7% YoY. With growth 
in online sales channels, the number of online stores (2Q25: 
1,553 stores, 2Q24: 1,185 stores) and successful store 
operations, 2Q25’s net sales revenue grew 5.7% YoY. 

Considering the Company’s FMCG market share 
development; in the modern FMCG market, it had a 16.8% 
(1H24: 16.2%) market share in 1H25, and 10.2% (1H24: 9.6%) of 
the total FMCG market thanks to price investments, and its 
omni & multi format growth strategy. In addition, its store 
number rose by 193 compared to 1H24 to 3,683 stores in total 
in 1H25. Sales area rose by 3.7% YoY.  

The Company announced an EBITDA (Inc. IAS 29) of TRY 
4,996mn in 2Q25 (2Q24: TRY 4,375mn). The EBITDA margin 
rose to 5.4% in 2Q25. The Company's GP margin was at 23.9% in 
2Q25. 

The Company has no hard-currency exposure. At the end of 
2Q25, the Company's total financial debt (Inc. IAS-29) was at 
TRY 665mn (2Q24: TRY 2,074mn). As of 2Q25, the Company’s 
FCF improved from TRY -3,419mn in 1Q25 to TRY 4,111mn.  

2025 expectations: Migros has maintained its 2025 guidance, 
expecting sales growth of 8-10%, incorporating IAS-29 inflation 
accounting effects. The company expects an EBITDA margin of 
approximately 6.0%. Additionally, Migros maintains its target of 
opening ~250 new stores by the end of 2025, while setting its 
capital expenditure-to-sales ratio forecast at 2.5%-3.0%. 

We argue that the positive contribution of sales revenue growth 
& online activities to provide Migros to obtain net profit going 
forward. In addition, we appreciate the current strategy of 
boosting the private label portfolio and focusing on sustained 
store openings. We consider that Migros has no hard-currency 
exposure, and has a net cash position as of 2Q25. On the other 
hand; the Company has been able to increase its FMCG market 
share despite competitive market conditions in a high inflation 
environment. Moreover; we think that the business lines 
created by Migros with its various subsidiaries, which can use 
online channels effectively, will increasingly continue to 
contribute in the future. We maintain our target share price of 
TRY 750.00, and our "Outperform" recommendation.  
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“OUTPERFORM” 
TP: TRY 750.00 
Previous: TRY 750.00 

Upside Potential: 38.1% 
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TRY US$

Close 543,00 13,36

BIST 100 10.955 270

US$/TRY (CB Bid Rate): 40,71

52 Week High: 587,28 16,30

52 Week Low: 390,01 11,38

Bloomberg/Reuters Ticker:

Number of Shares (Mn): 181,1

(TRY Mn) (US$ Mn)

Current Mcap: 98.312 2.419

Free Float Mcap: 50.139 1.234

1M YOY YTD

TRY Return (%): 10,9 5,5 0,7

US$ Return (%): 9,1 -13,1 -12,7

BIST 100 Relative (%): 4,9 -5,3 -9,7

Avg. Daily Vol. (TRY Mn): 891,24

Avg. Daily Vol. (US$ Mn): 24,46

Beta 0,90

Volatility (Stock) 0,34

Volatility (BIST 100) 0,25

Shareholder Structure %

MH Perakendecilik 49,2

Migros Ticaret A.Ş. 1,6

Other 49,2

Total 100,0
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Table 1: Summary Financial Statement 
 

 

 

 

 

 

 

 

 

 

 

 

 

           Source: Migros, Seker Invest - Research, Finnet, Audit Reports 

 

 

 

 

 

 

Table 2: High level P&L 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
           Source: Migros, Seker Invest - Research, Finnet, Audit Reports 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

INCOME STATEMENT (TRY mn) (Inc. IAS-29) 1H24 1H25 % 2Q24 2Q25 %

Net Sales 163.434 174.844 7,0% 86.771 91.696 5,7%

Cost of Sales -128.050 -132.808 3,7% -66.895 -69.819 4,4%

Gross Profit 35.385 42.036 18,8% 19.876 21.877 10,1%

GP Margin 21,7% 24,0% 2,4% 22,9% 23,9% 1,0%

Operating Expenses -35.343 -39.902 12,9% -18.072 -20.308 12,4%

Other Operating Expenses -7.851 -8.569 9,1% -4.812 -4.789 -0,5%

Operating Loss -7.809 -6.435 -17,6% -3.008 -3.220 7,1%

Income/Expense from Inv. Act. 42 7 -83,3% 48 15 -68,5%

Operating Loss Before Finance Income/Expense -7.767 -6.427 -17,3% -2.959 -3.204 8,3%

Financial Income/Expense -1.670 -1.883 12,8% -710 -1.033 45,6%

Monetary Gain 12.959 10.804 -16,6% 4.483 4.555 1,6%

Income Before Tax 3.522 2.494 -29,2% 814 318 -61,0%

Tax Expenses -169 -208 23,1% -98 -150 52,8%

Deferred Tax Expenses/Income -721 -819 13,6% 108 206 91,2%

Net Profit - Equity Holders of Parent 2.634 1.321 -49,8% 816 281 -65,6%

Net Profit Margin 1,6% 0,8% -0,9% 0,9% 0,3% -0,6%

BALANCE SHEET (TRY mn) (Inc. IAS-29) 2024 1H25 %

Current Assets 67.314 64.856 -3,7%

Non-current Assets 107.766 114.077 5,9%

Total Assets 175.080 178.934 2,2%

Current Liabilities 82.854 83.469 0,7%

Non-current Liabilities 24.925 28.056 12,6%

Total Liabilities 107.780 111.525 3,5%

Equity 67.300 67.409 0,2%

Total Liabilities & Equity 175.080 178.934 2,2%



August 13, 2025          

Retail |Migros  P a g e  | 2 

 

Historical recommendations and target prices 

 

 

 

  

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Basis for 12m equity ratings 

 

     Outperform:     The total return is expected to exceed the return of the BIST100 by more than 10%.  

     Underperform:  The total return is expected to fall below the return of the BIST100 by more than 10%.  

     Market Perform:  The total return is expected to be in line with the return of the BIST100. 

 
 
 
 
 
 
 
 
 
 
 
 
 

Date Recommendation Target Price (TRY)

2-Nov-23 Outperform (OP) 481,60

16-Jan-24 Outperform (OP) 518,80

19-Mar-24 Outperform (OP) 595,00

24-May-24 Outperform (OP) 595,00

21-Aug-24 Outperform (OP) 685,00

5-Nov-24 Outperform (OP) 685,00

7-Jan-25 Outperform (OP) 794,50

6-Mar-25 Outperform (OP) 794,50

2-May-25 Outperform (OP) 750,00

9-May-25 Outperform (OP) 750,00

13-Aug-25 Outperform (OP) 750,00
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