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Tupras reported a net profit of TRY 45,878mn in 2Q26 
under inflation-adjusted (TAS-29) financials. This 
figure exceeded our estimate of TRY 29,853mn by 53.7% 
and the market median expectation of TRY 30,674mn by 
49.6%. Net profit increased by 290.9% YoY and rose by 
TRY 41,908mn from TRY 3,970mn in 1Q26. The strong 
increase in net profit was mainly driven by the impact of 
higher product margins on operational profitability, 
while the decline in the effective tax rate from 63.3% in 
1Q26 to 7.5% and the decrease in monetary loss from TRY 
2,634mn to TRY 812mn also supported the bottom line. 
In the notes to its financial statements, the company 
stated that the reduction in the corporate tax rate 
applicable to manufacturing activities from 25% to 12.5% 
as of 2027 under Law No. 7582 was reflected in deferred 
tax calculations. 

 

Tupras generated EBITDA of TRY 54,343mn in 2Q26. 
The figure exceeded our estimate of TRY 30,408mn by 
78.7% and the market median expectation of TRY 
39,210mn by 38.6%. EBITDA increased by 196.2% YoY and 
221.5% QoQ, while the EBITDA margin rose to 14.1%. The 
strong EBITDA performance was mainly driven by higher 
product crack margins, particularly diesel and jet fuel 
margins supported by refinery outages in the Middle East 
and Russia and disruptions to trade flows through the 
Strait of Hormuz, as well as the net refining margin 
reaching USD 21.4/bbl. The capacity utilization rate of 
96% and sales volume of 7.9mn tons enabled the strong 
margin environment to be reflected in the financial 
results. Meanwhile, heavy crude differentials trading at 
a premium limited profitability, while supply 
optimization largely offset this negative impact. The 
limited positive inventory effect of TRY 546mn indicates 
that the increase in EBITDA was mainly driven by 
operational performance and product margins. 

 

Tupras posted 2Q26 net sales of TRY 386,420mn, 
20.0% above our estimate of TRY 321,095mn and 3.2% 
above the market median expectation of TRY 
374,549mn. Net sales increased by 59.7% YoY and 39.8% 
QoQ. The increase in revenue was mainly driven by the 
strong trend in refined product prices and the 3.9% YoY 
increase in sales volume to 7.9mn tons. Domestic sales 
increased by 5%, supported by higher diesel and gasoline 
sales, while international sales volume remained flat. 
Although net sales came in close to the market median 
expectation, the strong positive deviation in EBITDA 
indicates that the market underestimated the impact of 
higher product margins on profitability rather than the 
volume and revenue performance. 
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Operational developments… Tupras’ net refining margin stood at USD 21.4/bbl in 2Q26, significantly above USD 
5.3/bbl in 2Q25 and USD 9.4/bbl in 1Q26. The diesel product margin reached USD 49.3/bbl, while jet fuel and gasoline 
margins stood at USD 52.0/bbl and USD 24.3/bbl, respectively. The HSFO margin remained weak at USD -21.0/bbl. 
Middle distillate margins were the main driver of operational profitability, supported by supply disruptions, temporary 
refinery outages and logistical constraints. Although the less supportive trend in heavy crude differentials limited the 
margin contribution, supply optimization partially offset this impact. 

Tupras produced 6.9mn tons and recorded sales volume of 7.9mn tons in 2Q26 with a capacity utilization rate of 96%. 
Production declined by 1.4% YoY, while sales volume increased by 3.9%. Domestic sales rose by 5% YoY to 6.1mn tons, 
while white product yield reached 83%. The absence of planned maintenance shutdowns during the quarter enabled 
the strong margin environment to be reflected in production and sales volumes. 

Cash flow and balance sheet… Tupras generated TRY 132,366mn in cash flow from operating activities in 1H26. Free 
cash flow, based on the company’s definition, stood at USD 2,280mn, while capital expenditures amounted to USD 
245.9mn. The net cash position increased to TRY 130,718mn as of June 30, 2026, while the working capital 
requirement stood at TRY -33.6bn. Strong cash generation and the increased in the net cash position supported the 
balance sheet outlook.   

Dividend plan… Under Tupras’ previously announced total dividend distribution plan of TRY 33bn, the first installment 
of TRY 20bn was paid on March 16, 2026. The remaining second installment of TRY 13bn is due to be paid on September 
30, 2026. The company’s net cash position and cash generation capacity provide a supportive outlook for financing 
the remaining dividend payment and capital expenditures. 

Company Guidance for 2026... Following the strong 2Q26 results, Tupras raised its 2026 net refining margin guidance 
from USD 6–7/bbl to USD 13–15/bbl. The company maintained its targets of approximately 29mn tons of production, 
approximately 30mn tons of total sales, average capacity utilization of 95–100% and consolidated capital expenditures 
of around USD 700mn. Although the net refining margin of USD 21.4/bbl realized in 2Q26 was above the revised 
guidance range, the normalization of product crack margins, heavy crude differentials and the 4Q26 maintenance 
schedule will be the main factors affecting the margin and volume outlook in the second half of the year. 

Overall, we view the 2Q26 results as clearly positive from both an operational and financial perspective. Strong 
refinery product margins, the high net refining margin, increased sales volume and uninterrupted production 
performance were the key drivers of the above-expectation EBITDA and net profit. Strong cash generation and the 
increase in the net cash position further supported the balance sheet outlook, while the trend in product margins in 
the second half of the year will be the key factor to monitor regarding the sustainability of the results. 

Following the 2Q26 financial results, we raise our 12-month target price for Tupras from TRY 355.76 per share 
to TRY 395.00 per share. Our target implies a 36% upside potential over the last closing price, and we reiterate 
our “OUTPERFORM” recommendation for the stock.

 

 
 
 
 
 

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. 

 
         

 

Date Recommendation Target Price (TRY)

30-Apr-25 Outperform (OP) 192,27

29-Jul-25 Outperform (OP) 237,80

31-Oct-25 Outperform (OP) 237,80

9-Jan-26 Outperform (OP) 283,79

6-Feb-26 Outperform (OP) 283,79

31-Mar-26 Outperform (OP) 355,76

6-May-26 Outperform (OP) 355,76

4-Aug-26 Outperform (OP) 395,00



August 5, 2026 

Oil & Gas Industry | Tupras  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 

A. Can Tuglu        Food & Bev., Retail, Auto, Aviation +90 (212) 334 33 33-334 atuglu@sekeryatirim.com 

Başak Kamber  Glass, Defense Industry, Telecoms, Cons. Dur. +90 (212) 334 33 33- bkamber@sekeryatirim.com 

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

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

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

 

Economy & Politics 

 

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

 

Institutional Sales 

 

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

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

 

DISCLAIMER 

I, Osman Furkan Ozdemir, 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). 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 © 2026 Şeker Invest 

 

 

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

