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Akçansa reported a net profit of TRY 218mn in 4Q25 

according to its financial results adjusted for inflation 

accounting (TAS 29 impact). The reported net profit 

was 19.3% below our expectation of TRY 270mn and 

16.5% below the market median expectation of TRY 

261mn. While net profit decreased by 53.0% 

compared to the same quarter of the previous year 

(4Q24: TRY 463mn), the net profit margin declined to 

3.2% with a yearly decrease of 3.8 ppts. 

Despite achieving a stronger EBITDA performance in the 

last quarter of the year compared to the previous 

quarter, the deferred tax expense arising from the 

recent change in tax legislation regarding the non-

application of inflation accounting in the statutory books 

put pressure on the net profit. 

The Company’s cement-based product sales volume 

increased by 5.1% quarter-on-quarter and by 4.6% year-

on-year in 4Q25, despite the ongoing market contraction 

in its main regions of operation (Marmara, Aegean and 

Black Sea). Ready-mix concrete (RMC) sales volume, on 

the other hand, increased by 1.8% quarter-on-quarter in 

the same period, while it contracted by 1.9% on an 

annual basis. In line with these results, the Company’s 

net sales revenues including the impact of TAS 29 

increased by 3.6% year-on-year to TRY 6,850mn in 

4Q25, slightly above our expectation of TRY 6,694mn 

and the market median expectation of TRY 6,809mn. 

In the same period, gross profit increased by 13.2% year-

on-year to TRY 1,127mn, while the gross profit margin 

was realized at 16.4%, up by 1.3 ppts annually.  

EBITDA increased by 11.4% year-on-year and 

amounted to TRY 1,190mn in this quarter. The 

reported EBITDA figure was perfectly in line with our 

expectation of TRY 1,199mn and the market median 

expectation of TRY 1,190mn. 

Looking at the full year of 2025, despite the positive 

course in product sales volumes, the Company’s net 

sales revenues decreased by 13.0% year-on-year to TRY 

24,609mn, largely due to the pressure from challenging 

domestic market conditions and price increases that 

remained below inflation in the local market. EBITDA 

declined by 33.9% year-on-year to TRY 3,337mn, while 

net profit decreased by 66.8% year-on-year to TRY 

726mn. 
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In conclusion, despite the ongoing inflationary pressures on the cost side in 2025, product price increases that remained 

below inflation, and the market contraction observed in the Company’s main regions of operation; we are of the opinion 

that the Company delivered a resilient operational and financial performance under challenging market conditions 

thanks to its disciplined cost management and focused product portfolio. We also evaluate the net sales, which came 

in slightly above our expectation in the last quarter, and the recovery observed in EBITDA on a quarterly basis as positive. 

We revise upward our 12-month target price for Akçansa (AKCNS.TI) from TRY 211.00 to TRY 243.80 and maintain 

our “OUTPERFORM” recommendation. According to the share closing price as of February 12, 2026, our target price 

implies an upside potential of 17.2%. 
 

 

 

Table 1: Summary Income Statement (including TAS 29 effects) 
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Table 2: Key Financial Tables (including TAS 29 effects) 
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Figure 1: 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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