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Cimsa Summary Financials (IFRS, TLmn) 
 

Income Statement 2012 2013 2014F 2015F 

Net Sales 857 954 1,092 1,173 

Cost of Goods Sold 645 722 764 833 

Gross Profit 212 232 327 340 

Operating Expenses 47 50 55 59 

EBIT 165 182 273 281 

EBITDA 211 236 326 337 

Net Financ. Inc/Exp -30 -23 -7 -4 

Net Other Inc/Exp 4 181 5 4 

Profit before Tax 143 339 270 281 

Taxes -27 -38 -54 -56 

Minority Interest 4 0 0 0 

Net Profit 115 302 216 225 

Nominal Gr. (YoY) 2012 2013 2014F 2015F 

Net Sales 7% 11% 14% 7% 

EBITDA 5% 12% 38% 3% 

Net Profit -7% 162% -29% 4% 

Margins 2012 2013 2014F 2015F 

Gross Profit 25% 24% 30% 29% 

EBIT 19% 19% 25% 24% 

EBITDA 25% 25% 30% 29% 

Net margin 13% 32% 20% 19% 

    

Cash Flow Statement 2012 2013 2014F 2015F 

Profit before tax 143 339 270 281 

Depreciation 46 55 54 56 

Changes in WC -39 8 -36 -17 

Operating Cash Flow 149 402 288 320 

Capex -166 -85 -43 -78 

Change in debts 130 -244 0 0 

Dividends paid -98 -156 -194 -202 

Other -11 106 -18 -46 

Financing Cash Flow -145 -380 -255 -327 

Cash-beginning of per.  13 18 40 72 

Cash–end of period 18 40 72 65 

 

Balance Sheet 2012 2013 2014F 2015F 

Current Assets 330 370 456 450 

Cash & Equivalents 18 40 72 65 

Inventory 195 213 254 248 

Trade Receivables 106 105 118 125 

L/T Assets 1,240 1,070 1,068 1,089 

Tangible Assets  685 716 706 731 

Intangible Assets 22 21 21 21 

TOTAL ASSETS 1,570 1,440 1,524 1,539 

S/T Liabilities 370 223 248 231 

 Financial Debt 258 82 82 82 

Trade Payables 89 114 139 122 

L/T Liabilities 166 90 90 90 

Financial Debt 109 41 41 41 

Shareholders’ Equity 989 1,081 1,141 1,172 

Minority Interest 45 46 46 46 

TOT.LIA.&SH.EQU. 1,570 1,440 1,524 1,539 

      

Key Metrics 2012 2013 2014F 2015F 

W.Capital days 84 79 70 73 

Capex/sales 19.4% 9.0% 4.0% 6.7% 

Net debt (TLmn) 349 83 51 58 

Net debt / equity 0.35 0.08 0.04 0.05 

Net Debt / EBITDA 1.66 0.35 0.15 0.17 

ROA (%) 8% 20% 15% 15% 

ROIC (%) 10% 12% 18% 18% 

ROE (%) 12% 29% 19% 19% 

Dividend payout (%)  -85% -52% -90% -90% 

Dividend yield (%) 6.5% 9.3% 9.2% 9.6% 

Effect.tax rate (%) 19% 11% 20% 20% 

Valuation 2012 2013 2014F 2015F 

EV/Sales 1.5 1.6 1.8 1.7 

EV/EBITDA 6.2 6.3 6.1 6.0 

PE 9.8 5.2 9.8 9.4 

FCF yield (%) 4% 7% 13% 10% 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  This  report  has  been  prepared  by Ak  Investment  (Ak  Yatırım Menkul Değerler A.Ş.)  by  using  the 

information  and  data  obtained  from  sources which  are  reasonably  believed  to  be  trustworthy.  The 

statements  indicated  in  the  report  should  not  be  assumed  to  be  sales  or  purchase  offers  under  any 

circumstances. Ak  Investment does not guarantee  that  the  information contained  is  true, accurate and 

unchangeable.  Thus,  the  readers  are  advised  to  have  the  accuracy  of  the  information  contained 

confirmed before acting by relying on such information and the readers shall bear the responsibility of 

the  decisions  taken  by  relying  thereon.  Ak  Investment  shall  not  in  any  case  be  responsible  for 

incompleteness and  inaccuracy of  the  information. Furthermore,  the personnel and  consultants of Ak 

Investment  and Akbank  shall  not  have  any  responsibility  in  any  case  for  direct  or  indirect  damage 

caused by such  information. Moreover, Ak  Investment shall not be held  liable  for any damage  to  the 

hardware or software of the receiver caused by a virus, detected transfer or any other technical reason in 

case of the receipt of the reports via internet or through e‐mail. 

 2014 AK Investment 


