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Şişecam reported TRY 1,884mn net income in 1Q26 (1Q25: TRY 
1,641mn), above the market median expectation of TRY 
1,024mn and our net profit estimate of TRY 1,220mn. The 
Company’s operational performance strengthened in 1Q26, 
supported by effective cost management and efficiency-
enhancing initiatives. In addition, lower net financial expenses 
and monetary gains contributed positively to the financial results, 
while one-off losses related to real estate sales and deferred tax 
expenses were the main factors limiting profitability. Şişecam 
generated TRY 57,478mn in net sales revenue in 1Q26, down 
3.4% YoY, in line with our estimate of TRY 57,875mn and the 
market median expectation of TRY 57,422mn. The Architectural 
Glass business line recorded a positive topline performance, with 
net external revenues reaching TRY 14.9bn, up 5% YoY. Despite 
challenging market conditions driven by geopolitical tensions, 
high inflation, and elevated interest rates, consolidated sales 
volume in the Architectural Glass segment declined only slightly 
on a yearly basis. However, excluding the impact of the Northern 
Italy facility, which contributed to sales performance in 1Q25 but 
remained inactive in 1Q26, like-for-like analysis indicates that 
Architectural Glass sales volume remained flat YoY. The Glass 
Packaging segment generated TRY 12.5bn in net external 
revenues, marking a 5% YoY increase. Consolidated glass 
packaging production declined by 3% YoY in 1Q26, while the 
average capacity utilization rate stood at 89%. Sales volume in the 
Glass Packaging business line decreased by 2% YoY. Domestic 
sales, accounting for 40% of consolidated sales volume (1Q25: 
40%), remained flat. Beer category sales contracted due to 
seasonal demand shifts and customers’ inventory management 
practices. On the other hand, steady growth in the non-alcoholic 
beverage category and rapid expansion through new customer 
acquisitions in the food fillers segment supported regional 
performance. The Chemicals segment’s net external revenues 
declined by 15% YoY to TRY 12.4bn. In 1Q26, Şişecam’s 
consolidated soda ash production decreased by 2% YoY, mainly 
due to planned maintenance works at the Mersin and Wyoming 
facilities in the U.S. Nevertheless, higher production levels at the 
European facilities largely offset this decline. Global soda ash 
market dynamics remained broadly stable during the quarter, 
while weak demand conditions persisted. Product prices 
continued to remain at low levels, particularly in Asia, due to 
newly commissioned capacities. Although some producers from 
different regions exited the market during the same period, 
demand-supporting catalysts have yet to materialize.  
TMS-29 adjusted EBITDA increased by 14.4% YoY to TRY 
4,030mn in 1Q26 (Şeker Yatırım: TRY 3,345mn, market median 
expectation: TRY 3,134mn). Effective cost management and 
efficiency-enhancing measures were the main drivers behind this 
improvement. Şişecam’s EBITDA margin increased to 7%, while net 
profit margin rose to 3.28% (vs. 5.9% and 2.8%, respectively, in 
1Q25). Gross profit margin improved to 28% in 1Q26 from 24% in 
1Q25. The improvement in gross profitability was mainly driven by 
higher profitability in the Architectural Glass and Industrial Glass 
business lines. This improvement was primarily supported by i) 
higher capacity utilization rates, ii) an improved cost structure 
backed by efficiency-enhancing initiatives, iii) product price 
adjustments, and iv) the inventory carry-over effect in 1Q25 
stemming from production realized at elevated natural gas prices 
at the end of 2024 due to hedge contracts in European operations.  
Net debt declined… The Company’s net debt decreased from TRY 
133bn at the end of 2025 to TRY 124bn. Net Debt/EBITDA ratio 
stood at 5.82x. 
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Şeker Invest Research    

OUTPERFORM 
TP: TRY 65.00 

Previous: TRY 65.00 
Upside: 25.5% 

 

Sisecam  

TRY US$

Close 51,80 1,15

BIST 100 15.063 333

US$/TRY (CB Bid Rate): 45,1900

52 Week High: 51,80 1,17

52 Week Low: 32,08 0,79

Bloomberg/Reuters Ticker:

Number of Shares (Mn): 3.063

(TRY Mn) (US$ Mn)

Current Mcap : 158.674 3.514

Free Float Mcap: 77.750 1.722

1 M YOY YTD

TRY Return (%): 11 58 35

US$ Return (%): 9 35 28

BIST 100 Relative (%): 0 -3 1

Avg. Daily Vol. (TRY Mn): 2181

Avg. Daily Vol. (US$ Mn): 51,3

Beta 1,14

Volatility (Stock) 0,33

Volatility (BIST 100) 0,26

Shareholder Structure %
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As a result, despite the limited contraction in sales revenues, we believe that the stronger-than-expected operational 

profitability and net income figures, together with the year-on-year improvement in operational margins and the decline 

in net indebtedness, may lead the financial results to be perceived as mildly positive for the Company’s shares in the 

short term. Furthermore, we expect Şişecam to maintain its operational resilience and continue supporting its 

sustainable growth in the medium to long term, thanks to its strong geographical diversification, value-added product 

portfolio, ongoing capacity expansion investments, and efficiency-oriented transformation strategies. Accordingly, 

following the 1Q26 financial results, we maintain our target price of TRY 65.00 per share and our “OUTPERFORM” 

recommendation. Based on the current share price, our target valuation implies an upside potential of 25.5%. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 1: Financials  

Figure 2: Key Financials  

BALANCE SHEET (TRY Mn) 2025/12 2026/03 %Chg

PP&E 268.545       262.756       -2,2%

Intangibles 70.109         65.973        -5,9%

Other Non-Current Assets 63.474         51.080        -19,5%

Trade Receivables 43.995         44.942        2,2%

Cash&Equivalents 41.975         42.441        1,1%

Other Current Assets 69.730         71.164        2,1%

Total Assets 557.829      538.355     -3,5%

Long Term Debt 108.669       128.281       18,0%

Other Non current liabilities 29.285         29.692        1,4%

Short Term Debt 22.754         21.980        -3,4%

Trade Payables 35.178         27.204        -22,7%

Other current liabilities 65.650         45.163        -31,2%

Total Liabilities 261.536       252.320       -3,5%

Total Equity 296.293       286.035       -3,5%

Total Equity&Liabilities 557.829      538.355     -3,5%

INCOME STATEMENT (TRY Mn) 2025/03 2026/03 %Chg

Revenues 59.497         57.478        -3,4%

COGS 45.408         41.542        -8,5%

Gross Profit (Loss) 14.088         15.936        13,1%

Operating Expenses 16.236         16.820        3,6%

Operating Profit/(Loss) (2.147)         (884)            N.M.

Net Other Ope. Rev./(Exp.) 1.349          741             -45,0%

Income/(Loss) from Investing Activities 53               (2.831)         N.M.

Financial Expenses (6.163)         (1.474)         N.M.

Gains (losses) on net monetary positions 8.682          9.648          11,1%

Profit Before Tax (Loss) 1.968         5.309         169,8%

Tax (229)            (3.862)         N.M.

Net Profit (Loss) 1.738         1.447         -16,8%

 Minority Interest 97               (437)            N.M.

 Majority Interest 1.641          1.884          14,8%

Source: Finnet, Şeker Invest

TRY Million 1Q25 1Q26 YoY 4Q25 QoQ

Revenues 59.497 57.478 -3,4% 60.723 -5,3%

Gross Profit 14.088 15.936 13,1% 16.415 -2,9%

Gross Profit Margin 23,7% 27,7% 27,0%

EBIT -2.147 -884 N.M -1.408 N.M.

EBIT Margin -3,6% -1,5% -2,3%

EBITDA 3.521 4.030 14,4% 3.225 25,0%

EBITDA Margin 5,9% 7,0% 5,3%

Net Profit 1.641 1.884 14,8% 4.275 -55,9%

Net Profit Margin 2,8% 3,28% 7,0%
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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. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Historical Recommendations and target prices 

Date Recommendation Target Price (TRY) 

3-Jun-24 Outperform (OP) 78,70 

5-Sep-24 Outperform (OP) 68,30 

11-Nov-24 Outperform (OP) 68,30 

7-Jan-25 Outperform (OP) 60,70 

28-Feb-25 Outperform (OP) 54,00 

2-May-25 Outperform (OP) 50,00 

12-May-25 Outperform (OP) 50,00 

18-Aug-25 Outperform (OP) 55,00 

10-Nov-25 Outperform (OP) 55,00 

9-Jan-26 Outperform (OP) 55,00 

17-Feb-26 Outperform (OP) 65,00 

11-May-26 Outperform (OP) 65,00 
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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 33-251 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, Basak Kamber 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 the Şeker Yatırım Menkul Değerler A.Ş. (Şeker Invest, Inc.) Research Team. 

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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