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We attended Aksa Energy’s Analyst Meeting on December 26, 

2016 (Monday) in Istanbul. The minutes summary is as follows: 
 

 Aksa Energy has announced the closure of 2016 on total 

electricity sales of approximately 15.4 TW, while electricity 

sales have decreased to 12.4bn by end-2017 due to asset sales.  

 The company expects sales revenue of ~TRY 3.2bn in YE16. The 

sales revenue at YE17 should remain at around TRY 3bn. 

 The company expects its average sales price at TRY 164/Mwh in 

YE16 increased to TRY 241 due to higher African sales prices (vs. 

expected average market prices of TRY 140) 

 Aksa Energy's total CAPEX in 2017 should remain at around TRY 

290mn. 

 Aksa Energy targets EBITDA of TRY 725mn for YE17 (there may 

be a change depending on the dollar exchange rate). It has also 

announced the closure of 2016 with EBITDA of approximately 

TRY 450-460mn (lower than the company’s FY2016 EBITDA 

guidance of TRY 480mn due to decreased electricity prices and 

contracting margins). 

 The company’s sales revenue will be 66% TRY based and 34% 

USD based for FY17, while on the EBITDA side, 82% USD based 

and 18% TRY based for FY17. 

  The company also plans net financial debt of TRY 2.039mn for 

YE17 and a net financial debt/EBITDA ratio of 2.8x in YE17 

(9M16: 6.7x) 

 Recall that the company had agreed to sell its 6 WEPPs with a 

total installed capacity of 232MW (Sebenoba (60MW), Manisa 

Karakurt (11MW), Balıkesir Samli (114MW), Ayvacık (5MW), 

Kapıdag (24MW) and Belen/Atik (18MW) WEPP) for USD 259mn. 

It plans to use its sales income to pay its short-term debts. USD 

120mn bank loans are to be paid off.  

 Also, the company had reached an agreement to sell its Kozuku 

HPP with an installed capacity of 81MW for USD89mn. The 

Energy Market Regulatory Authority (EMRA) has approved the 

sales of Kozbuku. Accordingly, the sales process has been 

completed. USD 55mn bank loans are to be paid off. The 

company will record a one-off gain from these sales in 4Q16 

financials.  
 

African Project Guidance 
 

 Ghana (370 MW) HFO:  Ghana HFO Plant (370MW) operations 
are due to commence at the end of January, or February 2017 
(previously December 2016). Ghana has a new government 
following recent elections. Thus, the commissioning of the 
plant could be delayed due to possible changes in the 
Authorities.  

 

 
 

 
 

 
 
 
 
 

 
 
 
 

TRY US$

Close 2,81 0,80

BIST 100 77.028 21.982

US$/TRY(CB Bid Rate): 3,5041

52 Week High: 2,91 1,03

52 Week Low: 2,04 0,66

Bloomberg/Reuters Ticker:

Number of Shares (Mn): 613,2

(TRY Mn) (US$ Mn)

Current Mcap: 1.723 492

Free Float Mcap: 362 103

1 M YOY YTD

TRY Return (%): 0,0 9,3 10,6

US$ Return (%): -2,9 -9,0 -8,3

BIST 100 Relative (%): -3,5 5,3 3,0

Avg. Daily Vol. (TRY Mn): 7,65

Avg. Daily Vol. (US$ Mn): 2,54

Beta 0,71

Volatility (Stock) 0,35

Volatility (BIST 100) 0,21

Shareholder Structure %

Kazancı Holding 61,9

Goldman Sachs 16,6

Free Float 21,5

Total 100,0

 AKSEN.TI / AKSEN.IS 

0

20

40

60

80

100

120

0,0

0,5

1,0

1,5

2,0

2,5

3,0

3,5

10.19.15 2.19.16 6.19.16 10.19.16

Share Price (TRY) BIST 100 Rel.

      Aksa Energy 

Şeker Invest Research    

 OUTPERFORM 
TP: TRY 3.24 

 
 
 
 

ssssdd 
 

Burak Demirbilek 
Analyst 

bdemirbilek@sekeryatirim.com  

 

mailto:bdemirbilek@sekeryatirim.com


December 27, 2016 

Energy Industry | Aksa Energy P a g e  | 1 

    It is planned to become fully operational in May 2017 the base case scenario. 

 The company expects this plant to have a production volume of 1.61 TW and make a USD 

115mn contribution to EBITDA in 2017. Recall that electricity generated is to be sold in full 

to Ghana with a purchase guarantee, and in USD. 

 The Ghana plant’s total CAPEX is USD 110mn and CAPEX in 2017 at USD 12.5mn left.  

 

 Madagascar (120 MW) HFO: The plant’s construction began in 4Q16. It is expected to 

commence the first phase of operations with 60MW capacity in June 2017. The second 

phase, also 60MW, is planned to become operational in 2018. 

 Expected guaranteed sales of 700,000 MWh/year. 

 The company aims this plant to have a production volume of 0.2 TW and make a USD 

24mn contribution to EBITDA in 2017. 

 The Ghana plant’s total CAPEX is USD 22mn, with USD 5mn spent in 2016. 

 

 Mali (40 MW) HFO: It is expected to commence operations in June 2017.  

 The company aims this plant to have a production volume of 0.21 TW and make a Euro 

13.6mn contribution to EBITDA in 2017. 

 The Ghana plant’s total CAPEX is USD 15.8mn, with USD 1.93mn spent in 2016. 

 A 3-year contract has been signed with Electricite du Mali for the guaranteed sale of 

energy generated. Land, fuel supply, licenses and permits are provided by Electricite du 

Mali. 

 

 The company plans to sign a power purchase agreement with one or two African countries 

in the next term like Ghana, Madagascar and Mali provided that investments are shifted 

out of 2017. 
 

 Recall that TETAS had purchased 6bn KWh of electricity from lignite PPs for TL185/MWh 

in the Aug-Dec 2016 period. TETAS has stated that it would purchase electricity from 

lignite PPs for TRY185/MWh for 2017. However, TETAS has yet to announce the amount. 

And meanwhile, negotiations on the price between the sector players are ongoing. 
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Figure 3: Key financials 

      
      Source: Şeker Invest 

 
 

Figure 4: Key ratios 

  
 Source: Şeker Invest 

 

 

 

 

 

 

 

 

 

BALANCE SHEET (TRY Mn) 2013 2014 2015 2015/09 2016/09 %Chg

PP&E 2.064   2.685   3.032   2.977   3.075  3,3

Intangibles 12        10        10        10        6         -43,0

Other Non-Current Assets 282      233      172      226      164     -27,4

Trade Receivables 142      89        183      80        334     316,6

Cash&Equivalents 22        34        48        85        79       -7,4

Other Current Assets 355      410      615      644      560     -13,1

Total Assets 2.879   3.460   4.061   4.022   4.217  4,8

Long Term Debt 1.138   1.380   1.664   1.730   1.510  -12,7

Other Non current liabilities 124      141      237      94        437     364,0

Short Term Debt 452      651      970      1.082   1.101  1,7

Trade Payables 178      265      400      337      514     52,3

Total Liabilities 1.892   2.438   3.271   3.244   3.562  9,8

Total Equity 987      1.022   789      778      655     -15,8

Total Equity&Liabilities 2.879   3.460   4.061   4.022   4.217  4,8

INCOME STATEMENT (TRY Mn) 2013 2014 2015 2015/09 2016/09 %Chg

Net Sales 1.786   1.957   2.320   1.608   2.212  37,6

COGS 1.566   1.711   2.002   1.337   1.988  48,6

Gross Profit/(Loss) 220      247      318      270      224     -17,0

Operating Expenses 20        24        27        17        26       52,2

Operating Profit/(Loss) 200      222      291      253      199     -21,6

Net Other Ope. Rev./(Exp.) (4)         (15)       (3)        (7)         3         N.M.

Net Investing activities Gain/Losses (1)         1          29        31        (2)        N.M.

Financial Expenses (346)     (182)     (551)    (558)     (289)    N.M.

Profit Before Tax/(Loss) (151)     27        (235)    (280)     (89)      N.M.

Tax (17)       (13)       (6)        (40)       (8)        N.M.

Net Profit/(Loss) (133)     39        (228)    (240)     (82)      N.M.

   Minority Interest (2)         (0)         (2)        (3)         2         N.M.

   Majorty Interest (132)     40        (227)    (237)     (84)      N.M.

KEY RATIOS 2013 2014 2015 2015/09 2016/09

ROAE -12,7% 3,9% -25,2% -28,0% -10,8%

ROAA -4,6% 1,2% -6,1% -6,4% -1,8%

Gross Profit Margin 12,3% 12,6% 13,7% 16,8% 10,1%

Net Profit Margin -7,5% 2,0% -9,8% -14,7% -3,8%

EBITDA Margin 17,5% 17,6% 18,8% 22,3% 15,3%

T.Fin. Debt/Equity 156,8% 191,4% 322,9% 349,7% 370,3%
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