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Tupras reported a net profit of TRY 68,677 mn in 
3Q26 under inflation-adjusted (IAS-29) financials. 
The figure exceeded our estimate of TRY 59,878 mn 
by 14.7% and the market median expectation of TRY 
60,406 mn by 13.7%. Net profit increased by 335.3% 
YoY. While operating profitability was in line with our 
estimate, the positive deviation in net profit was 
mainly driven by financial income and tax items. Net 
financial income reached TRY 9,395 mn, while a net 
monetary loss of TRY 3,406 mn partially weighed on 
the bottom line. 

 

Tupras generated EBITDA of TRY 88,733 mn in 
3Q26. The figure was 0.6% below our estimate of TRY 
89,286 mn and 4.2% above the market median 
expectation of TRY 85,162 mn. EBITDA increased by 
245.7% YoY, while the EBITDA margin rose from 9.0% 
in 3Q25 to 18.7% in 3Q26. The main driver of EBITDA 
growth was the net refining margin reaching a record 
USD 36.3/bbl. According to the company's pre-tax 
profit bridge, higher product margins contributed TRY 
77,106 mn YoY, while crude oil and intermediate 
product price differentials and energy costs had 
negative impacts of TRY 13,102 mn and TRY 850 mn, 
respectively. The 106% capacity utilization rate and 
record sales volume of 8.8 mn tons enabled the strong 
margin environment to be reflected in the financials. 
EBITDA based on the company's definition stood at 
TRY 89,539 mn, while the limited positive inventory 
effect of TRY 2,195 mn (EBITDA excluding inventory 
effect: TRY 87,344 mn) indicates that the 
improvement in profitability was mainly operational. 

 

Tupras posted 3Q26 net sales of TRY 474,390 mn, 
4.1% above our estimate of TRY 455,748 mn and 
10.1% above the market median expectation of TRY 
430,868 mn. Net sales increased by 65.7% YoY in 
3Q26. The increase was mainly driven by higher 
product prices and a 10% YoY rise in sales volume to 
8.8 mn tons. Domestic sales rose by 13% YoY to a 
record 7.9 mn tons, supported by higher diesel and 
gasoline sales. 
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Operational developments… Tupras' net refining margin stood at USD 36.3/bbl in 3Q26, significantly above USD 
9.7/bbl in 3Q25 and USD 21.4/bbl in 2Q26. The loss of approximately half of Russia's refining capacity, product export 
restrictions and supply disruptions in the Middle East tightened the middle distillate market. Accordingly, the diesel 
margin rose from USD 49.3/bbl in 2Q26 to USD 81.3/bbl, the jet fuel margin from USD 52.0/bbl to USD 69.1/bbl and 
the gasoline margin from USD 24.3/bbl to USD 44.6/bbl. The HSFO margin remained negative at USD -19.6/bbl. 
Although heavy crude differentials eased from their elevated 2Q26 levels, persistently high freight and insurance 
costs and the negative YoY differential impact partially limited the margin contribution. Tupras produced 7.6 mn tons 
and sold 8.8 mn tons in 3Q26 with a capacity utilization rate of 106%, the highest quarterly level in the last five years, 
while white product yield stood at 82%. In 9M26, capacity utilization was 98.8%, production 21.3 mn tons and sales 
volume 24.0 mn tons. 

Cash flow and balance sheet… Free cash flow, based on the company's definition, stood at USD 3,601 mn in 9M26, 
while capital expenditures amounted to USD 532 mn. As of September 30, 2026, the net cash position increased to 
TRY 165.4 bn from TRY 130.7 bn at end-June, while the working capital requirement stood at TRY -35.5 bn.   

Company Guidance for 2026... Tupras raised its 2026 net refining margin guidance from USD 13–15/bbl to USD 20–
22/bbl, while maintaining its other operational targets. Given the 9M26 net refining margin of USD 23.0/bbl, the new 
guidance implies a normalization in margins in 4Q26. 

Overall, we view the 3Q26 results as positive. The record net refining margin, high capacity utilization and record 
sales volume supported operational performance, while financial income and the tax line drove the above-expectation 
net profit. As a significant part of 3Q26 margins stemmed from temporary supply disruptions, the pace of 
normalization in crack margins will be the key factor to monitor going forward. Strong cash generation and a net cash 
position exceeding TRY 165 bn support dividend and investment capacity. 

Following the 3Q26 financial results, we maintain our 12-month target price for Tupras at TRY 395.00 per share. 
Our target implies 17% 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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    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 Price 
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