
 

 

Astor Enerji                                                       Outperforms 

 

 We are revising our target price for Astor Enerji from TRY 403.50 (which we 

set on 9 April 2026) to TRY 471.00, in line with our current assumptions and 

expectations. We maintain our "Outperform" recommendation. Our new 

target price implies an upside potential of approximately 56% from the 

current share price. The key factors supporting our target-price revision are 

Astor Enerji's strong order backlog in the power transformer segment, its 

sustainable EBITDA margin of approximately 35%, the economies of scale 

expected from ongoing capacity expansion, and the anticipated 

normalization of capital expenditures after 2027. 

 

 Our forward-looking revenue estimates… We expect the company's 2026 

revenue to reach approximately USD 1.176 billion, broadly in line with our previous 

forecasts. From 2027 onward, we anticipate a significant acceleration in revenue 

growth as the new manufacturing facility's contribution to production increases. 

Based on our models, we estimate that the company's revenue will reach 

approximately USD 1.843 billion in 2027, USD 2.302 billion in 2028, and USD 

2.541 billion in 2029. In the subsequent period, we expect annual revenue to 

stabilize at around USD 2.7 billion. 

 

 Margin outlook supports our valuation… A key pillar of our valuation is our 

expectation that Astor Enerji will be able to sustain its strong growth trajectory 

while maintaining its high profitability. We expect the company to operate with an 

EBITDA margin of approximately 35% over the medium term. The increasing 

share of high value-added power transformers in the sales mix, expanding 

production scale, and the operating leverage resulting from higher capacity 

utilization are the main factors supporting our margin outlook. While we expect 

sales growth in both distribution transformers and switchgear products to remain 

relatively modest and pricing to stay under pressure, we anticipate continued 

strength in the order backlog for power transformers. As higher value-added, 

higher-margin power transformers account for an increasing share of total sales, 

we expect the resulting improvement in the product mix to support consolidated 

profitability. 
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 Theoretical revenue capacity to reach USD 3 billion… The company's new plant investment program is 

expected to be completed in 2027. With the final phase of the investment program becoming operational, the 

company's total theoretical revenue capacity is expected to increase to approximately USD 3 billion. The new 

facility is targeted to begin operations in 2027 with a capacity utilization rate of approximately 40%, with 

production ramping up gradually throughout the year and capacity utilization reaching around 80% by year-end. 

We therefore expect the facility's average capacity utilization rate for 2027 to be in the 60–65% range. 

 

 

 Margin improvement and cash generation… The company expects to significantly increase its export volumes 

due to margins on international sales being higher than those in the domestic market. We believe this will support 

a notable improvement in the company's EBITDA margin (which we expect to reach approximately 35%). On the 

capital expenditure side, no major investment spending is anticipated after 2027, and total maintenance capital 

expenditures are expected to amount to approximately USD 25 million. The combination of higher profitability, 

stronger sales growth, and lower capital expenditures is expected to enhance the company's future cash 

generation capacity. 

 

 

 We expect working capital requirements to normalize… According to our model, we assume net working 

capital will remain at approximately 35% of revenue over the coming years, while the effective tax rate is expected 

to be around 10%.   
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              Disclaimer 

The investment information, commentary, and recommendations contained herein are based on the personal views of those providing such commentary 

and recommendations and have been prepared within the scope of financial information and general investment advice; they do not in any way constitute 

investment advisory services. Investment advisory services are provided on a personalized basis by authorized institutions, taking into account each 

individual's risk and return preferences. The investment information, commentary, and recommendations contained herein do not fall within the scope of 

investment advisory services. Investment advisory services are provided within the framework of an investment advisory agreement to be signed between 

brokerage firms, portfolio management companies, or non-deposit-taking banks and their clients. The commentary and recommendations contained 

herein are based on the personal views of those providing them. These views may not be suitable for your financial situation or for your risk and return 

preferences. For this reason, making investment decisions based solely on the information provided herein may not produce results aligned with your 

expectations. The commentary and recommendations contained herein are general in nature. These recommendations may not be suitable for your 

financial situation or for your risk and return preferences. For this reason, making investment decisions based solely on the information provided herein 

may not produce results aligned with your expectations. 

Should investment advisory services be requested, the investor must have signed an Investment Advisory Agreement with Bulls Yatırım Menkul Değerler 

A.Ş., completed the Suitability Test, and had their risk group determined. All information, commentary, and recommendations contained in this report 

may not be aligned with the risk group identified through the appropriateness test or with your return expectations. Accordingly, making investment 

decisions based solely on the information provided herein — without your risk group having been determined through the appropriateness test — may 

not produce results aligned with your objectives, knowledge, and experience. 

This report does not contain any commitment regarding the achievement of a specific return within any given period, and the commentary and 

recommendations herein may be subject to change over time due to evolving market conditions. The prices and values of the investment instruments 

referenced in this report may move contrary to investors' interests, and as a result, investors may face the risk of losing their principal. Past performance 

data contained in this report should not be considered a guarantee of future results. 

All information and opinions contained in this report have been obtained by Bulls Yatırım Menkul Değerler A.Ş. from current and reliable sources for the 

purpose of informing investors; however, Bulls Yatırım Menkul Değerler A.Ş. does not warrant that such information is accurate or complete. Neither 

Bulls Yatırım Menkul Değerler A.Ş. nor its employees may be held liable for any direct or indirect damages arising from the commentary in these reports, 

from any inaccuracy or incompleteness of information, and/or from updates thereto. 

This report, in whole or in part, may not be reproduced, published, disclosed to third parties, or stored for future use without the prior written consent of 

Bulls Yatırım Menkul Değerler A.Ş. 

 

 

 
 
 

 

 


