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Çimsa has reported net income attributable to the 
parent company of TRY 1,773mn in 3Q26, based 
on its inflation-adjusted consolidated financial 
statements. Net income increased by 7.7% YoY, 
coming in slightly below our estimate of TRY 
1,832mn and slightly above the market median 
estimate of TRY 1,713mn.  

The increase in net income was supported by lower 
financing and tax expenses, as well as one-off gains. 
Net financing expenses declined by TRY 153mn YoY, 
while tax expenses decreased by TRY 161mn. 
However, the decline in net monetary position gains 
from TRY 1,098mn to TRY 527mn limited 
profitability.  

In addition, the Company recorded a one-off gain of 
approximately TRY 470mn from the sale of a ready-
mix concrete plant, while its Sabancı Holding 
shareholding had a negative impact of TRY 413mn. 
Accordingly, we consider that the increase in 
reported net income was primarily supported by 
non-operating items rather than an improvement in 
operating profitability. 

Çimsa's domestic sales volumes declined by 10.9% 
YoY in 3Q26 due to persistently weak demand 
conditions, while international sales volumes 
increased by 13.3% YoY, supported by the 
contribution of its grey cement grinding facility in 
the US and higher white cement sales. As a result, 
total consolidated sales volumes increased by 1.0% 
YoY. 

Net sales increased by 2.3% YoY in real terms to 
TRY 14,917mn, supported by higher sales volumes 
and favorable pricing conditions during the 
quarter, broadly in line with our estimate of TRY 
14,903mn and the market median estimate of TRY 
14,932mn.  

On a segmental basis, cement revenues increased by 
14.2%, while a 33.8% decline in ready-mix concrete 
revenues and an 11.5% decrease in building 
materials and packaging revenues limited 
consolidated revenue growth. 
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EBITDA declined by 1.7% YoY to TRY 3,031mn in 3Q26, broadly in line with our estimate of TRY 
3,040mn and the market median estimate of TRY 3,041mn. Higher petcoke prices amid geopolitical 
tensions increased production costs, while a 19.6% rise in operating expenses weighed on operating 
profitability. The gross profit margin contracted by 0.7pp YoY to 20.9%, while the EBITDA margin 
narrowed by 0.8pp to 20.3%. Nevertheless, high alternative fuel utilization rates partially mitigated 
cost pressures, supporting a 0.3pp YoY improvement in the 9M26 EBITDA margin to 17.8%. 

On the balance sheet front, Çimsa's consolidated net debt declined from TRY 24,571mn at end-June to 
TRY 23,966mn at end-September, while its Net Debt/EBITDA ratio improved from 2.54x to 2.36x. Following 
the completion of major investment projects, the net CAPEX-to-sales ratio declined by 6.0pp YoY to 5.7% 
in 9M26, or 6.9% excluding the impact of the ready-mix concrete plant sale. Operating cash flow turned 
positive at TRY 704mn in 9M26, following a negative figure in 1H26, indicating a sequential improvement. 
However, operating cash flow remained significantly below the TRY 4,495mn recorded in the same period 
last year, while a TRY 3,385mn working capital outflow pointed to continued weakness in cash generation. 

Overall, we expect Çimsa's 3Q26 financial results to have a neutral short-term impact on its share 
performance. Strong volume growth in international operations and favorable pricing conditions 
supported revenue growth during the quarter, while higher energy costs and operating expenses put 
pressure on operating margins. Nevertheless, we view the increasing contribution of international 
operations to growth, the mitigating impact of alternative fuel utilization on costs, and the 
normalization of capital expenditures positively. Despite the contribution of non-operating items to 
net income and relatively weak cash generation, we believe that lower net debt and improving 
leverage indicators support the Company's financial outlook. We maintain our positive medium- to 
long-term view on Çimsa, supported by the growth potential of its international operations and its 
strengthening balance sheet. 

Accordingly, we maintain our 12-month target price of TRY 70.55/share and our “OUTPERFORM” 
recommendation, as our target price implies an upside potential of 87.5% based on the closing share 
price as of October 26, 2026. 

 
 

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

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



October 27, 2026 

Cement Sector|Cimsa                                                                                                                                           P a g e  | 3 

  

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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