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Under IAS-29 

Topline was solid in 4Q25. Slightly above estimates (İş Investment: TL 71,075 

mn; consensus: TL 71,011 mn), Şok Marketler posted TL 71,740 mn in revenues 

in 4Q25, implying an 8.4% YoY increase in real terms. Full-year revenues 

reached TL 278.8 bn, up 5.4% YoY and within guidance. The strong final-

quarter performance lifted FY25 growth to a level closer to the midpoint of the 

company’s guidance range. The robust 4Q25 sales performance was mainly 

driven by basket size growth, with customer traffic also providing support. 

Furthermore, improving same-store trends in converted Şok 2.0 stores, along 

with the continued contribution of loyalty and omnichannel initiatives, seem to 

have reinforced quarterly sales momentum. 

Margins rebounded sharply in 4Q25. Gross margin expanded by 1.4 ppt YoY to 

22.0%, while EBITDA, well above estimates (İş Investment: TL 3,011 mn; 

consensus: TL 2,980 mn), rose to TL 3,756 mn in 4Q25 from TL 2,309 mn in 

4Q24, with EBITDA margin improving by 1.7 ppt YoY to 5.2%. This points to a 

much healthier operating backdrop compared to last year, also helped by a 

more favorable opex-to-sales ratio, which declined by 0.8 ppt YoY. The full-

year picture also indicates a notable recovery, with gross margin rising to 

20.5% from 18.3% in 2024 and EBITDA margin reaching 2.8%, comfortably 

above the company’s guided range. 

Bottom-line was weak in 4Q25 despite the marked recovery in margins and 

pre-tax profitability. Under IAS-29, significantly below estimates (İş 

Investment: TL 53 mn; consensus: TL 78 mn), Şok Marketler reported a net loss 

of TL 1.4 bn in 4Q25, versus a net loss of TL 212 mn in 4Q24, corresponding to 

a net margin of -1.9% against -0.3% in the prior-year period. The main reason 

behind the deterioration was the roughly TL 900 mn negative one-off impact 

on net profit stemming from the reversal of deferred tax income previously 

booked on inventories, following the removal of inflation adjustment in 

statutory accounts at year-end.  

On a full-year basis, the company posted a net loss of TL 1.9 bn in 2025, 

compared to a net profit of TL 80 mn in 2024, implying a net margin of -0.7%. 

That said, the underlying picture looks materially better, as pre-tax profit 

turned positive both in 4Q25 and FY25, while net profit excluding monetary 

position gains/losses increased to TL 799 mn in 4Q25 from TL 532 mn a year 

ago and to TL 725 mn in 2025 from TL 658 mn in 2024. 

Without IAS-29 

Without IAS-29, operational performance improved meaningfully in 4Q25. 

Revenues rose by 42.5% YoY to TL 71.16 bn, mainly driven by basket size 

growth, while traffic also remained supportive. Gross profit increased by 45.0% 

YoY to TL 16.54 bn, with gross margin expanding by 0.4 ppt YoY to 23.3%.  
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Sok Marketler

Operating expenses normalized, implying a 0.8 ppt improvement in the opex-to-sales ratio to 16.7%. 

Accordingly, EBITDA surged by 68.0% YoY to TL 4.7 bn, with EBITDA margin rising to 6.5% from 5.4% in 

4Q24. Net profit excluding net monetary position gains/losses also increased by 50.1% YoY to TL 799 

mn, corresponding to a net margin of 1.1%, broadly flat YoY. 

On a full-year basis, the underlying picture also signaled a clear recovery. Revenues increased by 

42.1% YoY to TL 253.4 bn in 2025, while gross profit rose by 45.5% YoY to TL 58.1 bn, lifting gross mar-

gin by 0.5 ppt YoY to 22.9%. Operating expenses grew by 38.8% YoY, bringing the opex-to-sales ratio to 

17.7%. As a result, EBITDA reached TL 13.3 bn, up strongly YoY, with EBITDA margin improving to 5.3% 

from 4.7% in 2024. Net profit excluding net monetary position gains/losses also edged up to TL 725 mn 

in 2025 from TL 658 mn in 2024, indicating a healthier underlying profitability profile despite continued 

pressure on reported net income under inflation accounting. 

Net debt / cash flow: Şok Marketler’s net cash position excluding IFRS-16 fell to TL 9.3 bn in 4Q25 from 

TL 11.6 bn in 3Q25. Including IFRS-16 lease liabilities, however, net debt rose to TL 5.1 bn from TL 1.0 

bn in the previous quarter, reflecting lower cash balances and higher leasing obligations. Nevertheless, 

solid working capital dynamics and cash generation continued to underpin the balance sheet, reinforc-

ing our view that Şok ended 2025 with a healthy underlying operating and financial profile. 

Guidance: For 2026, Şok Marketler guides for 5.0% (+/-1.0%) real sales growth and an EBITDA margin 

of 3.0% (+/-0.5%) under IAS-29, compared to 5.4% sales growth and 2.8% EBITDA margin realized in 

2025. The company also expects capex-to-sales at around 2.0%, broadly in line with the 1.9% level rec-

orded in 2025. The guidance implies limited change on the top line, but signals further recovery in mar-

gins. 

Source: Is Investment, the Company 

Company Guidance 

(IAS-29) 2025 Realized 2026 Guidance

Real sales growth 5.40% 5.0% (+/-1.0%)

EBITDA margin 2.80% 3.0% (+/-0.5%)

Capex / Sales 1.90% ~2.0%

Comment: Despite weak reported net income due to one-off IAS-29-related accounting effects, strong 

4Q25 operational performance, sharp margin recovery, solid cash generation and supportive 2026 

guidance point to a much healthier underlying picture. Overall, we view the results as mildly positive, 

although the weak reported bottom line may limit the extent of upside in the market reaction. 

mn TL İş Investment Consensus Realization

Net Sales 71,075            71,011     71,740        

EBITDA 3,011              2,980       3,756           

EBITDA Margin, % 4.2% 4.2% 5.2%

Net Income 53                    78             (1,393)         

Net Margin, % 0.1% 0.1% -1.9%

4Q25 Estimations vs Results

Source: Is Investment, the Company 
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Sok Marketler
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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

