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Cimsa has reported a consolidated 3Q25 net profit 

attributable to the parent of TRY 1,269mn. The 

announced net profit exceeded both the Şeker 

Investment estimate of TRY 1,132mn and the market 

median expectation of TRY 976mn. The company 

had reported a net profit of TRY 1,551mn in the 

same period of last year. Accordingly, net profit 

declined by 18.2% YoY, while the net margin 

decreased by 8.3pps YoY to 11.3% from 19.6%. 

The main factors behind the decline in net 

profitability were the relatively limited contribution 

of exports and international operations to 

consolidated revenues — as the rise in FX rates 

remained below annual inflation despite organic 

growth in sales volumes — and a TRY 256mn negative 

impact arising from the valuation of Sabancı Holding 

shares held by the company. 

Çimsa’s consolidated net sales revenue increased 

by 42.3% YoY in 3Q25 to TRY 11,240mn (3Q24: 

TRY 7,902mn), supported by the inorganic 

contribution of Mannok. Our estimate for the 

quarter was TRY 10,667mn, while the market 

median expectation stood at TRY 11,272mn. 

The company maintained its high capacity utilization 

rate in 3Q25, achieving a 30.1% YoY increase in 

consolidated sales volume, supported by 0.6% 

growth in domestic markets and 88.2% growth in 

international markets (including Mannok). Excluding 

Mannok’s volumes, Çimsa’s consolidated sales 

volume grew organically by 17.5% YoY. 

3Q25 gross profit rose by 2.8% YoY to TRY 2,429mn 

(3Q24: TRY 2,363mn), yet the gross profit margin 

contracted by 8.3pps YoY to 21.6% from 29.9%.   

Çimsa generated consolidated EBITDA of TRY 

2,377mn in 3Q25 (3Q24: TRY 2,214mn), marking 

a 7.4% YoY increase. The EBITDA margin, however, 

narrowed by 6.9pps YoY to 21.1% (3Q24: 28.0%). 
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Our EBITDA estimate for the quarter was TRY 2,220mn, while the market median stood at TRY 2,485mn. 

In line with its sustainability and profitability goals, the company continued to implement proactive cost 

management and accelerated actions to increase its alternative fuel utilization rate. In the first nine 

months of the year, Çimsa used alternative fuels at rates of 17% in domestic plants, 30% in the Buñol plant 

abroad, and 67% in the Mannok plant, thereby supporting both cost efficiency and sustainability targets. 

Thanks to its strategic borrowing approach and effective FX risk management, Çimsa reduced its net 

financial expenses by TRY 162mn YoY to TRY 389mn in 3Q25 (3Q24: TRY 550mn). 

As of September 30, 2025, the company’s consolidated net debt stood at TRY 20,074mn, corresponding to 

a leverage ratio of 2.65x. Of the total financial debt of TRY 26,673mn, TRY 6,425mn was short-term and 

TRY 20,248mn was long-term. 

Important events after the reporting period: Within the Sabancı Holding Materials Technologies Group, 

a transfer agreement signed on October 1, 2025 resulted in Kratos Construction Solutions — previously 

operating under Kordsa Teknik Tekstil A.Ş. — being incorporated into Afyon Çimento San. T.A.Ş., Çimsa’s 

51%-owned subsidiary. This marks another step in Çimsa’s transformation into a global building materials 

company. Additionally, a KAP disclosure dated October 13, 2025 announced the successful commissioning 

of a grey cement grinding plant with an annual capacity of approximately 600 thousand tons under Çimsa 

Americas, the company’s indirect subsidiary operating in Houston, USA, upon completion of trial 

production. 

CIMSA shares have declined by 8.2% over the past three months, underperforming the BIST 100 Index by 

10.1% over the same period.  

➢ We maintain our 12-month target price for CIMSA at TRY 63.00 per share. Based on the closing price 

as of October 31, 2025, this implies an upside potential of 32.6%; therefore, we reiterate our 

“OUTPERFORM” recommendation. 

(The 3Q25 results and all comparatives include the effects of business combinations (related to the 

acquisition of shares in Sabanci Building Solutions BV) and the effects of inflation accounting (applying 

IAS 29 "Financial Reporting in Hyper-inflationary Economies"). Unless otherwise stated, data adjusted per 

these principles has been used in this note.) 

 
    

 

 

Figure 1: Financials (Including IAS-29) 
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Figure 2: Key financials (Including IAS-29) 
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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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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. 
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