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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)

TRY Millien 9m25 8M26 YoY 3Q25 3Q26 YoY

Revenues 776.244 1.174.095 51.3% 286.274 474.390 65.7%

Gross Profit 75.021 182.666 143,5% 30.695 93.854 205,8%
Gross Profit Margin 9 7% 15,6% 10, 7% 19.8%

EBIT 45.903 149.847 226,4% 21.146 83.999 297.2%
EBIT Margin 59% 12 8% 7, 4% 17.7%

EBITDA 59.458 163.948 175,7% 25.670 88.733 245,7%
EBITDA Margmn 7, 7% 14.0% 9.0% 18,7%

Net Profit 28.311 121.301 328,5% 15.778 68.677 335.3%
Net Profit Margin 3,6% 10,.3% 55% 14.5%

Source: Finnet, Seker Invest Research
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Figure 2: Key Financials (Including IAS-29)

BALANCE SHEET (TRY Mn) 2025M12K  2026/09K Chg%
PPRE 368.289 378.076 3
Intangibles 12.593 11.630 (8)
Other Non-Current Assets 60.496 64.391 6
Trade Receivables 65.581 127.700 95
Cash&Equivalents 133.314 255.498 92
Other Current Assets 95.651 134.787 41
Total Assets 735.924 | 972.083 32
Long Term Debt 35.342 40.960 16
Other Non current liabilities 29.797 24.968 16)
Short Term Debt 27.127 10.437 (62)
Trade Payables 131.171 255.540 95
Other Current Liabilities 52.728 109.353 107
Total Liabilities 276.165 441.257 60
Total Equity 459,759 530.826 15
Total Equity&Liabilities 735.924 | 972.083 32
Source: Finnet, Seker Invest
INCOME STATEMENT (TRY Mn) 2025/09K  2026/09K Chg%%
Met Sales F76.244 | 1.174.095 51
COGS F01.222 991.429 41
Gross Profit/(Loss) 75.021 182.666 143
Operating Expenses 29.118 32.818 13
Operating Profit/(Loss) 38.795 144,137 172
Met Other Operational Gain/(Loss) (7.108) (5.711) M. M.
Income/(Loss) from Investing Activities (3) (13) M. M.
Financial Income/(Expense) 3.614 14.452 300
Monetary Gain/Loss (3.309) (7.045) M. M.
Share of profit of equity accounted investments 1.441 1.145 (21)
Profit Before Tax (Loss) 40.537 152.675 277
Tax 11.987 30.558 155
Net Profit/(Loss) 28.550 122.118 328
Minority Interest 239 817 247
Parent Equity 28.311 121.301 328,5

TUPRS

Source: Finnet, Seker Invest
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Historical Recommendations and Target Price
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Date Recommendation Target Price (TRY)
31-Oct-25 Qutperform (OF) 237,80
9-Jan-26 Qutperform (OF) 283,79
6-Feb-26 Qutperform (OF) 28379
31-Mar-26 Qutperform (OF) 355,76
6-May-26 Qutperform (OF) 385,76
4-Aug-26 Outperform (OF) 395,00
6-Mov-26 Qutperform (OF) 395,00

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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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
Basak 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 Yildirnm Banks +90 (212) 334 33 33-150 myildirim@sekeryatirim.com
0. Furkan Ozdemir Iron & Steel, Oil & Gas +90 (212) 334 33 33-245 oozdemir@sekeryatirim.com

Economy & Politics

Abdulkadir Dogan Economist +90 (212) 33491 04 adogan@sekeryatirim.com

Institutional Sales

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

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. | 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 Seker Yatirim Menkul Degerler A.S. (Seker Invest). The information
and opinions contained herein have been obtained from and are based upon public sources that Seker
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. Seker 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 Seker Invest.
By accepting this document you agree to be bound by the foregoing limitations.

Copyright © 2026 Seker Invest
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