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Aksa Enerji (AKSEN): reported a net profit of TRY 957
million in 3Q25, exceeding the market median expectation
of TRY 922 million and our estimate of TRY 900 million
(3Q24: TRY 881 million net profit). Despite an inflationary
environment, the increase in operating profit driven by
effective cost management, together with improvements in
domestic and international operational performance,
supported the higher EBITDA and net profit. On the other
hand, while lower interest expenses reduced financing
costs, the decline in foreign exchange gains offset this
positive effect, putting pressure on net profit. Additionally,
rising net monetary position losses contributed to a 15.5%
YoY decline in pre-tax profit to TRY 1,454 million, weighing
on overall profitability.

In 3Q25, Aksa Enerji recorded net sales of TRY 9,533
million, below the market median expectation of TRY
10,493 million and our estimate of TRY 10,500 million,
representing a 12.8% YoY decline. Excluding Africa and Asia,
electricity sales in the first nine months of 2025 rose 57.1%
YoY to 7,029 GWh, while average spot electricity prices
increased 14.2% YoY to TRY 2,878/MWh (3Q24: TRY
2,520/MWh). Despite lower sales revenue, effective cost
management drove the gross margin up from 19.5% to
29.2%.

Including the impact of TMS-29, EBITDA came in at TRY
3,080 million in 3Q25, exceeding the market median
expectation of TRY 2,800 million and our estimate of TRY
2,900 million by 9.09% and 5.8%, respectively, marking a
34.7% YoY increase. EBITDA was strengthened by
improvements in domestic and international operations,
and the EBITDA margin increased to 32.3% (3Q24: 20.9%).
The contribution of Asia and Africa plants to EBITDA
continued, with TRY 5.8 billion from Asia (full-capacity
effect of the Talimercan plant), TRY 3.4 billion from Africa,
and TRY 21.8 billion from Turkey in the first nine months of
the year.

Net debt increased from TRY 39,316 million at 2025/06 to
TRY 41,311 million in 9M25, due to loans used for ongoing
investments. The net debt/EBITDA ratio stood at 3.65x in
9M25.

In conclusion, despite a real contraction in sales, we view
the increase in EBITDA supported by international
operations as a positive development. We expect that the
diversified portfolio and fixed agreements of the company’s
international operations will create value in the medium
and long term. Additionally, we anticipate stronger
financial results as new capacities come online.
Accordingly, following the updates to our model, we revise
our 12-month target price for AKSEN from TRY 55.00 to TRY
75.00 per share. The target price implies a 37% upside, and
we maintain our “OUTPERFORM” recommendation.
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OUTPERFORM

TP: TRY 75.00
Previous TP: TRY 55.00

Upside: 37%
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Figure 1: Financials (Including IAS-29 Effect)

TRY Million 9M24 9M25 YoY 3Q24 30Q25 YoY

Revenues 28.835 31.109 7,9% 10.930 9.533 -12,8%

Gross Profit 5.747 7.730 34,5% 2.130 2.781 30,5%
Gross Profit Margin 19,9% 24,8% 19,5% 29,2%

EBIT 4.334 6.427 48,3% 1.657 2.341 41,3%
EBIT Margin 15,0% 20,7% 15,2% 24,6%

EBITDA 6.413 8.735 36,2% 2.286 3.080 34,7%
EBITDA Margin 22,2% 28,1% 20,9% 32,3%

Net Profit 3.071 2410 -21,5% 881 957 8,6%
Net Profit Margin 10,6% 7,7% 8,1% 10,0%

Source: Finnet, Seker Invest Research

Figure 2: Key financials (Including IAS-29 Effect)

BALANCE SHEET (TRY Mn) 2024/12 2025/09 %Chg
PP&E 77.506 84.756 9,4%
Intangibles 2.032 2.971 46,2%
Other Non-Current Assets 5.703 5.350 -6,2%
Trade Receivables 12.517 10.329 -17,5%
Cash&Equivalents 1.323 7.992 504,3%
Other Current Assets 4.742 4.835 2,0%
Total Assets 103.823 116.233 12,0%
Long Term Debt 18.604 31.237 67,9%
Other Non current liabilities 2.126 2.192 3,1%
Short Term Debt 8.344 5.708 -31,6%
Trade Payables 7.814 4.876 -37,6%
Other current liabilities 11.079 13.882 25,3%
Total Liabilities 47.967 57.895 20,7%
Total Equity 55.856 58.338 4,4%
Total Equity&Liabilities 103.823 116.233 12,0%
INCOME STATEMENT (TRY Mn) 2024/09 2025/09 %Chg
Revenues 28.835 31.109 7,9%
COGS 23.088 23.379 1,3%
Gross Profit (Loss) 5.747 7.730 34,5%
Operating Expenses 1.412 1.303 -7,7%
Operating Profit/(Loss) 4.334 6.427 48,3%
Net Other Ope. Rev./(Exp.) 464 571 23,0%
Income/(Loss) from Investing Activities 467 4) N.M.
Financial Expenses 1.070 (1.181) N.M.
Gains (losses) on net monetary positions (710), (1.894) N.M.
Profit Before Tax (Loss) 5.817 4.435 -23,8%
Tax (1.478) (1.573) N.M.
Net Profit (Loss) 4.338 2.863 -34,0%
Minority Interest 1.267 453 -64,3%
Majority Interest 3.071 2.410 -21,5%

Source: Seker Invest
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Date Recommendation Target Price (TRY)
16-Jan-24 QOutperform (OP) 47,50
10-May-24 QOutperform (OP) 47,50
14-Jun-24 Outperform (OP) 55,00
7-Nov-24 QOutperform (OP) 55,00
7-Jan-25 QOutperform (OP) 55,00
2-May-25 Outperform (OP) 50,15
13-May-25 QOutperform (OP) 50,15
8-Aug-25 QOutperform (OP) 55,00
11-Nov-25 Qutperform (OP) 75,00

Basis for 12m equity ratings

Outperform:
Underperform:
Market Perform:

The total return is expected to exceed the return of the BIST 100 by more than 10%.
The total return is expected to fall below the return of the BIST 100 by more than 10%.
The total return is expected to be in line with the return of the BIST 100.
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DISCLAIMER

1, Basak Kamber 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 the Seker Yatirim Menkul Degerler A.S. (Seker Invest, Inc.) Research Team.
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.
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