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OYAK Cement has reported net income 
attributable to the parent company of TRY 
2,988mn in 3Q26, based on its inflation-adjusted 
consolidated financial statements. Reported net 
income exceeded our estimate of TRY 2,299mn by 
30.0% and the market median expectation of TRY 
2,350mn by 27.2%. Net income declined by 32.1% 
YoY, while the net profit margin narrowed by 5.2pp 
to 16.8%. 

The YoY decline in net income was driven by 
weaker operating profitability, lower investment 
income and higher monetary losses. Operating 
profit excluding other operating income and 
expenses declined by 20.5% YoY to TRY 3,856mn, 
while net income from investment activities 
decreased from TRY 517mn to TRY 202mn and net 
financial income fell from TRY 581mn to TRY 497mn. 
Monetary losses increased from TRY 296mn to TRY 
669mn, while the decline in tax expenses from TRY 
1,416mn to TRY 1,223mn partially supported 
profitability. In addition, insurance compensation 
income increased from TRY 29mn to TRY 148mn, 
boosting other operating income, which is excluded 
from our EBITDA calculation. Accordingly, net 
income exceeding expectations does not indicate a 
comparable improvement in underlying operating 
performance. 

Net sales declined by 11.1% YoY in real terms to 
TRY 17,763mn in 3Q26, broadly in line with our 
estimate of TRY 17,682mn and the market median 
expectation of TRY 17,716mn. Nevertheless, 
revenues increased by 7.9% QoQ, supported by 
strong sales performance in the Marmara and Aegean 
regions, a more favorable product mix and a 6% QoQ 
increase in cement sales volumes. Cement segment 
revenues declined by 4.6% YoY to TRY 12,363mn, 
while ready-mix concrete revenues decreased by 
23.1% to TRY 5,400mn, reflecting the normalization 
of demand in earthquake-affected regions and 
subdued construction activity. Ready-mix concrete 
sales volumes contracted by 3% QoQ, while the share 
of exports in total revenues declined to 8.5% amid 
higher freight costs.   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

OYAK Cement 

Şeker Invest Research    

OUTPERFORM  
TP: TRY 31.60 

Previous TP: TRY 33.35 
Upside: 63.5% 

 



November 5, 2026 

Cement Sector|OYAK Cement                                                                                                                                 P a g e  | 1 

Gross profit declined by 16.7% YoY to TRY 4,990mn, while the gross profit margin contracted by 1.9pp 
to 28.1%. On a segmental basis, the cement gross profit margin narrowed by approximately 4.0pp YoY to 
40.2%, while the ready-mix concrete gross profit margin declined by 3.3pp to 0.4%. Although total general 
administrative, marketing and R&D expenses decreased by 0.7% YoY, this was insufficient to offset the 
pressure from the price-cost dynamics. 

EBITDA declined by 14.7% YoY to TRY 5,080mn in 3Q26, coming in below both our estimate of TRY 
5,393mn and the market median expectation of TRY 5,149mn. The EBITDA margin narrowed by 1.2pp 
YoY to 28.6%, although it recovered by 4.0pp QoQ from 24.6% in the previous quarter. Higher cement 
volumes, more favorable pricing conditions and efficiency gains in energy costs supported the sequential 
improvement, while YoY margin pressure persisted. In 9M26, EBITDA declined by 13.6% to TRY 11,820mn, 
while the EBITDA margin decreased by 0.5pp to 25.5%. 

The 115 MW Beypazarı Solar Power Plant, which became fully operational in April, generated 
approximately 112,000 MWh of electricity by the end of September, while the alternative fuel 
substitution rate reached 28.2% in 9M26. Together with the ongoing waste heat recovery investments 
totaling 13.5 MW, we expect these developments to support energy cost efficiency and the medium-term 
margin outlook. 

On the balance sheet side, the Company maintained a strong net cash position of approximately TRY 
14,049mn, including financial investments and excluding lease liabilities. However, operating cash flow 
declined by 35.1% YoY to TRY 4,632mn in 9M26, while working capital-related cash outflows increased 
from TRY 2,711mn to TRY 4,865mn. Although cash outflows for purchases of property, plant and equipment 
and intangible assets decreased by 23.0% to TRY 4,822mn, free cash flow remained negative at 
approximately TRY 191mn. 

Overall, we expect OYAK Cement's 3Q26 financial results to have a neutral short-term impact on its 
share performance. While above-expectation net income, the sequential recovery in operating margins 
and the strong net cash position are positive, EBITDA falling short of expectations, the YoY contraction in 
real revenues and profitability, and weak cash generation balance the overall outlook. Over the medium 
to long term, we view the Company's energy efficiency investments and solid balance sheet positively, 
while continuing to monitor a sustainable improvement in the price-cost balance and developments in 
ready-mix concrete operations. 

We revise our 12-month target price for OYAK Cement downward to TRY 31.60 per share from TRY 
33.35 and maintain our “OUTPERFORM” recommendation, as our revised target price implies an 
upside potential of 63.5% based on the closing share price on November 4, 2026.

 

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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