
AKCANSA CEMENT
AKCNS

(TRY mn) 2007/09 2006/09 % 2007Q3
Net Sales 534 425 26% 193
EBITDA 193 164 18% 76
Net Income 165 134 23% 63
Net Cash Position (186) 112

Price (YTL) 6,4
ISE 100 51.920

(TRY mn/US$ mn)
Mcap
Target Mcap
Upside Potential 35%

(TRY mn) 2008E 2007E
EV/Sales 2,05 2,29
EV/EBITDA 6,2 6,36
P/E 6,97 7,69
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The information in this report has been obtained by Delta Menkul De�erler A.�. Research Department from sources believed to be reliable. However, Delta Menkul 
De�erler A.�. cannot guarantee the accuracy, adequacy, or completeness of such information, and cannot be responsible for the results of investment decisions 
made on account of this report. This document is not a demand to buy or sell any of the securities mentioned. All opinions and estimates included in this report 
constitute our judgement as of this date and are subject to change without notice. 
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* Akcansa to put Canakkale plant into service in the beginning of 2008. 

Canakkale plant has 2 million clinker capacity/tonnes. 

* Company has achieved 40% EBITDA Margin in 3rd quarter of 2007. 

* Cement prices could decline in 2008 due to new capacity increases and 

decrease in demand. On the other hand, dropping interest rates would 

stimulate demand for mortgage loans which might increase new housing 

need. Furthermore, high demand and high cement prices in Russia 

prevent further decline of  both export and domestic prices. 

 * We expect TRY 750 mn in sales, and TRY 248 mn EBITDA with 33% 

margin. 

* We cogitate that the slowndown in construction sector is already in the 

prices. 


