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Akcansa's third quarter financial results have been 
adjusted for inflation accounting by applying the 
IAS 29 "Financial Reporting in Hyper-inflationary 
Economies" Standard. The financial statements in 
question and all comparative amounts from 
previous periods have been adjusted according to 
changes in the general purchasing power of the 
Turkish Lira per IAS 29. Unless otherwise stated, 
data adjusted per these principles has been used 
in this note. 

Akçansa reported a net profit of TRY 413mn in 

3Q25. The figure came in slightly above the 

market median estimate of TRY 410mn but 

below our forecast of TRY 455mn. The net profit 

margin stood at 6.4%. The company had recorded 

a net profit of TL 677mn in the same quarter of the 

previous year.  

Due to unfavorable price-cost dynamics driven by 

inflation, net profit declined by 70.5% YoY to TRY 

487mn in the first nine months. The improvement 

in the third-quarter net profit versus the first two 

quarters was mainly supported by stronger EBITDA 

performance and ongoing effective financial 

management.  

Despite a contraction in demand across Akçansa’s 

key regions — Marmara, Aegean, and Black Sea — 

domestic demand was supported by continued 

construction activities in earthquake-affected 

areas.  

Revenues in 3Q25 declined by 10.6% YoY to TRY 

6,414mn, coming in above our estimate of TRY 

6,333mn and the market median estimate of TRY 

6,346mn. Compared to 2Q25, sales revenue grew 

20.9% QoQ. 

During 3Q25, cement and derivatives sales volume 

increased by 10% QoQ, while ready-mixed concrete 

sales volume rose by 31% QoQ. Total sales volume 

grew by 12% QoQ, driven by higher cement and 

concrete volumes. However, on a 9M25 cumulative 

basis, total sales contracted 18% YoY, mainly due 

to an 11% decline in ready-mixed concrete volumes 

and a challenging pricing environment. 
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Gross profit decreased by 30.9% YoY to TRY 1,038mn, while the gross profit margin contracted 
by 4.8pp YoY to 16.2%. 
 
EBITDA declined by 32.0% YoY to TRY 1,083mn in 3Q25, in line with our estimate of TRY 1,071mn 
and the market median estimate of TRY 1,075mn. 
 
Compared to 2Q25, EBITDA rose 42.3% QoQ, and despite a 5.3pp YoY decline, the EBITDA margin 
improved 2.6pp QoQ, rising from 14.3% to 16.9%. While there was a noticeable quarterly 
improvement, EBITDA and margin both showed annual contractions over the nine-month period. 
 
In the first nine months, challenging market conditions, lower sales volumes, and continued 
inflationary cost pressures led to a 46.1% YoY decline in EBITDA to TRY 2,057mn, while the EBITDA 
margin fell by 6.3pp, from 18.4% to 12.1%. 
 
Although the company’s operational performance was weaker compared to last year’s first nine 
months period, the quarterly recovery in profitability margins during 3Q25 indicates a stronger 
operational momentum supported by a balanced sales portfolio and continued effective cost 
management. 
 
➢ We maintain our 12-month target price for Akçansa at TRY 200.20 per share. Given the 51.6% 

upside potential versus the closing price on October 30, 2025, we keep our “OUTPERFORM” 
recommendation. 

 

 

 

 

Figure 1: Financials 
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Figure 2: Key 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.     
    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 



October 31, 2025 

Cement Sector|Akcansa                                                                                                                                          P a g e  | 4 

 

  ŞEKER INVEST RESEARCH  

 

Şeker Yatırım Menkul Değerler A.Ş. TEL: +90 (212) 334 33 33 
Buyukdere Cad. No: 171 Metrocity Fax: +90 (212) 334 33 34 
A Blok Kat 4-5 34330 SİSLİ /IST  E-mail: research@sekeryatirim.com 
TURKEY     Web:  http://www.sekeryatirim.com/english/index.aspx 
 

 

For additional information, please contact: 

Research 

 

Kadir Tezeller Head +90 (212) 334 33 81 ktezeller@sekeryatirim.com 

Burak Demirbilek Utilities +90 (212) 334 33 33-128 bdemirbilek@sekeryatirim.com 

Atasav Can Tuglu      Retail, Automotive, Aviation, Beverages +90 (212) 334 33 33-334 atuglu@sekeryatirim.com.tr 

Basak Kamber Glass, Pharm., Defense, Food, Telcos., Cons. Dur. +90 (212) 334 33 33-245 bkamber@sekeryatirim.com 

M. Mucahid Yildirim Banking +90 (212) 334 33 33-150 myildirim@sekeryatirim.com 

Yusuf Kemal Erdekli Cement, Conglomerates, Real Estate +90 (212) 334 33 33-115 yerdekli@sekeryatirim.com 

O. Furkan Ozdemir Iron & Steel, Oil, Gas, & Derivatives +90 (212) 334 33 33-245 oozdemir@sekeryatirim.com 

 

Economy & Politics 

 

Abdulkadir Dogan Chief Economist +90 (212) 334 91 04 adogan@sekeryatirim.com 

 

Institutional Sales 

 

Deniz Keskin Trader +90 (212) 334 33 36 dkeskin@sekeryatirim.com 

Kerim Culum            Trader                                                                     +90 (212) 334 33 33-316   kculum@sekeryatirim.com.tr 

 
 

DISCLAIMER 

I, Yusuf Kemal Erdekli, hereby certify that the views expressed in this research accurately reflect my 

personal views about the subject securities and issuers. I 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 Şeker Yatırım Menkul Değerler A.Ş. (Şeker Invest, Inc.). The information 

and opinions contained herein have been obtained from and are based upon public sources that Şeker 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. Şeker 

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 Şeker Invest. By accepting this document you agree to be bound by the foregoing 

limitations. 

Copyright © 2025 Şeker Invest, Inc. 

mailto:research@sekeryatirim.com
http://www.sekeryatirim.com/english/index.aspx
mailto:ktezeller@sekeryatirim.com
mailto:bdemirbilek@sekeryatirim.com
mailto:atuglu@sekeryatirim.com.tr
mailto:bkamber@sekeryatirim.com
mailto:myildirim@sekeryatirim.com
mailto:yerdekli@sekeryatirim.com
mailto:oozdemir@sekeryatirim.com
mailto:ktezeller@sekeryatirim.com
mailto:dkeskin@sekeryatirim.com
mailto:kculum@sekeryatirim.com.tr

