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Actual vs Estimates 

On a proforma basis under IAS-29, Anadolu Efes reported a 3.1 billion 

TL net loss in 4Q25, compared to a 2.1 billion TL net loss in 4Q24 (İş 

Investment: 775 million TL net profit, consensus: 603 million TL net 

profit). The consolidated net loss was negatively affected by the decline 

in monetary gains and deferred tax expense seen in the previously 

announced CCI results, as well as a 1 billion TL provision recorded in 

CCI’s Uzbekistan operations. Deferred tax expenses recorded in the 

beer group also contributed to the net loss. As known, Russian 

operations have been accounted for under Financial Investments since 

the first quarter. On a proforma basis, consolidated net sales increased 

19% to 47 billion TL (İş Investment: 45.8 billion TL, consensus: 45.2 

billion TL). The deviation from estimates mainly stems from the soft 

drink segment results announced earlier. Consolidated EBITDA was 

recorded at 6 billion TL (İş Investment: 6.3 billion TL, consensus: 6.3 

billion TL). Although operational results were close to expectations, the 

reported net loss may trigger a slightly negative market reaction. 

 

Beer Group (Proforma Results) 

Beer sales volumes in Türkiye and international markets increased by 

0.4% and 0.6%, respectively. While Kazakhstan and Moldova recorded 

slight volume growth, Georgia operations saw a year-on-year decline. 

International beer revenues increased 20% on a proforma basis to 4 

billion TL, while Türkiye revenues grew 6%. As a result, beer group 

revenues rose 11% to 11.1 billion TL in 4Q25 on a proforma basis. The 

beer group gross margin declined by 680 bps, mainly due to rising costs 

in Türkiye operations. With disciplined operating expense management, 

the EBITDA margin contraction was limited to 537 bps. 

 

Leverage 

The beer group’s free cash flow (company definition) increased from 81 

million TL in 4Q24 to 833 million TL on a proforma basis. As a result, 

beer group net debt stood at 29.2 billion TL, broadly in line with the 

previous quarter. Including Russian operations, free cash flow in 4Q24 

was close to –2.6 billion TL. The Beer Group Net Debt/EBITDA ratio 

stood at 4x, while the Consolidated Net Debt/EBITDA ratio declined to 

1.4x. 
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Price

Target Price*

Prev.TP 

Mcap (mn)

Float Mcap (mn) 36,470

Avg.Daily Volume (3M, mn) 1157.1

No. of Shares Outstanding (mn) 5,921

Free Float (%) 33

Foreign Share (%) 49

31.50

29.00

111,020

18.75

Price Perf. (%) 1 Mn Ytd 12 Mn

TL -4.5 19.4 7.3

US$ -5.6 16.5 -11.1

Rel.to BIST-100 -0.6 2.8 -16.4

Multiples ($) 2025 2026 2027

P/E 8.4 7.9 7.6

P/BV 1.1 1.1 1.1

EV/EBITDA 4.0 3.8 3.5
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Price / Relative Price

3M Range (Close TL) 15.58 21.90
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Anadolu Efes

Beer Group Excluding IAS-29 Effects 

Excluding inflation accounting, beer group net sales increased 39% year-on-year on a proforma basis to 12.1 billion TL in 

4Q25, while EBITDA came in at 1.5 billion TL, reflecting a 647 bps margin contraction. The net loss stood at 1.5 billion TL. 

For full-year 2025, beer group revenues increased 30% nominally, while the EBITDA margin contracted by 239 bps. 

Dividend: The company announced that it will propose a total gross dividend payment of 2 billion TL (0.17 TL per share × 2 

installments) at the General Assembly, to be paid in two installments on May 13 and October 5. The announced amount 

corresponds to a 1.8% dividend yield. 

2026 Guidance 

The company had already shared its volume guidance in January: Consolidated sales volumes expected to grow at mid-

single-digit levels Beer Group volumes expected to grow at low-single-digit levels Türkiye beer operations volumes ex-

pected to grow at low-single-digit levels, International beer operations volumes expected to remain flat year-on-year 

Under IAS-29 

Consolidated Net Sales Revenue per hl expected to increase at low-single-digit percentages. Beer Group Net Sales Reve-

nue per hl expected to increase at low-to-mid single-digit percentages. Consolidated and Beer Group EBITDA margins ex-

pected to remain flat year-on-year 

Excluding IAS-29 

Consolidated Net Sales Revenue per hl expected to grow at mid-teens levels on FX neutral basis.  Beer Group Net Sales 

Revenue per hl expected to grow at high-teens levels on FX neutral basis. Consolidated and Beer Group EBITDA margins 

expected to remain flat year-on-year 

Financial Highlights 

Source: Is Investment & Anadolu Efes 

                                            IAS29

12 Month Period Quarterly

TL mn 2025 2024 YoY ∆ 4Q25 4Q24 YoY ∆

Revenues 243,847 302,825 -19% 47,010 53,091 -11%

Gross Profit 91,926 119,122 -23% 18,493 20,227 -9%

Gross M argin 37.7% 39.3% -1.6ppt 39.3% 38.1% 1.2ppt

Op-ex -65,534 -84,126 -22% -15,616 -19,029 -18%

Op-ex/Sales -26.9% -27.8% 0.9ppt -33.2% -35.8% 2.6ppt

EBIT 26,392 34,996 -25% 2,877 1,198 140%

EBITDA 39,545 49,989 -21% 6,054 5,002 21%

EBITDA M argin 16.2% 16.5% -0.3ppt 12.9% 9.4% 3.5ppt

Financial Inc. (Exp.), net -19,445 -13,151 48% -4,014 -2,284 76%

Monetary Gain/Loss 15,677 19,692 -20% 2,108 2,671 -21%

PBT 25,603 40,572 -37% 328 1,025 -68%

PBT M argin 10.5% 13.4% -2.9ppt 0.7% 1.9% -1.2ppt

Tax Inc./Exp. -8,266 -10,015 -17% -3,973 -2,457 62%

Net Income 8,957 17,169 -48% -3,137 -1,771 77%

Net M argin 3.7% 5.7% -2.0ppt -6.7% -3.3% -3.3ppt  
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Anadolu Efes

Relative to BIST 100 / Recommendations
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This report has been prepared by  “İş Yatırım Menkul Değerler A.Ş.” (İş Investment) solely for the information of clients of İş Investment. Opinions and 

estimates contained in this material are not under the scope of investment advisory services. Investment advisory services are given according to the 

investment advisory contract, signed between the intermediary institutions, portfolio management companies, investment banks and the clients. Opinions 

and recommendations contained in this report reflect the personal views of the  analysts  who supplied them. The investments discussed or recommended 

in this report may involve significant risk, may be illiquid and may not be suitable for all investors. Investors must make their decisions based on their specific 

investment objectives and financial positions and with the assistance of independent advisors, as they believe necessary.    

The information presented in this report has been obtained from public institutions, such as  Istanbul Stock Exchange (ISE), Capital Market Board of Turkey 

(CMB), Republic of Turkey, Prime Ministry State Institute of Statistics (SIS), Central Bank of the Republic of Turkey (CBT); various media institutions, and 

other sources believed to be reliable but no independent verification has been made, nor is its accuracy or completeness guaranteed. 

All information in these pages remains the property of İş Investment and as such may not be disseminated, copied, altered or changed in any way, nor may 

this information be printed for distribution purposes or forwarded as electronic attachments without the prior written permission of İş Investment. 

(www.isinvestment.com)  

http://www.isinvestment.com

