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Tupras announced a net profit of TL 12,162mn in 
3Q25 based on inflation-adjusted (TMS-29) financial 
statements, exceeding the market median estimate 
of TL 10,931mn by 11% (3Q24: TL 10,322mn). 
Higher operating profitability, positive inventory 
valuation impact, strong product margins, and higher 
financial income contributed to the outperformance 
in bottom-line results. 
 
In 3Q25, Tupras’s net sales revenue decreased by 
16% YoY to TL 220,666mn, yet came in 6% above 
the market median estimate of TL 207,985mn 
(3Q24: TL 261,553mn). The company achieved a 
capacity utilization rate of 100%, outperforming the 
global average. Production volume stood at 7.2mn 
tons, while sales volume reached 8.0mn tons in the 
same period. Domestic sales increased by 4% YoY in 
volume terms, mainly driven by a 15% rise in gasoline 
sales. 
 
Tupras’s EBITDA came in at TL 19,787mn in 3Q25, 
3% above the market median estimate of TL 
19,198mn (3Q24: TL 19,999mn). The EBITDA margin 

improved from 7.6% to 9.0% YoY, reflecting higher 

operating efficiency. In its investor presentation, the 
company also reported an adjusted EBITDA of TL 
20,543mn, excluding the impact of FX differences on 
trade receivables and payables, in line with 
international reporting practices. Strong product 
margins, narrower crude spreads, positive inventory 
effects, and relatively stable energy costs were the 
main factors supporting quarterly profitability. 
 
Operational developments… In the global oil market, 
demand for middle distillate products continued to 
increase in 3Q25. Robust consumption in the industrial 
and transportation sectors, along with seasonally high 
inventory levels, pushed middle distillate product 
margins to USD 23/bbl. In Turkey, fuel demand 
increased YoY, with gasoline up 16.9% and jet fuel up 
12.1%. HSFO (High Sulphur Fuel Oil) product margins 
remained high due to supply constraints, while 
geopolitical tensions and sanctions offset the OPEC+ 
production increase, leading to narrower crude price 
differentials. These dynamics enabled Tupras to fully 
benefit from the strong margin environment with full-
capacity operations. 
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Production and Product Mix: The white product yield improved to 81.5% in 3Q25 (3Q24: 79.5%), while middle 
distillate products accounted for 55% of total output. The share of diesel production rose to 36%, whereas the share 
of black products declined from 19% to 17%. Diesel imports decreased from 630k tons to 400k tons, while the need 
for jet fuel imports was completely eliminated as domestic production met local demand. Gasoline and intermediate 
product (ASRFO, HVGO) imports saw a limited increase. This indicates that Tupras further reduced external 
dependency by increasing domestic production and effectively responded to strong domestic demand conditions.   

Net Debt and Working Capital: Tupras’s net cash position rose to TL 74.4bn by the end of 3Q25. The company 
increased its net cash balance from USD 1.2bn in 2Q25 to USD 1.8bn during the quarter. Total cash assets stood at TL 
117.1bn, the majority of which are denominated in foreign currency, providing a natural hedge against import-related 
FX liabilities. The Net Debt/EBITDA ratio improved to -1.3x, while the long debt maturity profile (TL 14.6bn due 
within 1 year; TL 15.8bn over 3 years) limits liquidity risk. The working capital position improved to TL -7.9bn, 
reflecting better inventory and receivables management. With a +USD 25.9mn net FX position, the company 
maintained a balanced currency exposure structure. 

Company Guidance for 2025... The company made no revisions to its 2025 guidance. Tupras continues to target a 
net refining margin of USD 6–6.5/bbl, production of around 26mn tons, sales of 30mn tons, and a capacity utilization 
rate of 90–95% for the full year. As of 9M25, the net refining margin stood at USD 9.7/bbl, well above the guidance 
range, supported by strong middle distillate demand and low inventory levels. Capex reached USD 316mn in 9M25, 
accounting for 66% of the annual target (USD 480mn), mainly allocated to maintenance, energy efficiency, and 
sustainability projects. 

Following the 3Q25 financial results, we maintain our 12-month target price at TL 237.80 per share. Our target 
implies a 20% upside potential over the last closing price, and we reiterate our “BUY” recommendation for 
Tupras shares.
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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 Price 
 
 
 
 

 
 

 
 
 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
    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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