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Earnings Review        
            Estimates   

TLmn 4Q21 3Q22 4Q22 y/y q/q OYAK Cons. 

Revenues 1,756 2,476 2,944 68% 19% 2,878 2,886 

EBITDA 359 590 713 99% 21% 692 689 

EBITDA margin 20.4% 23.8% 24.2% 3.8pp 0.4pp 24.0% 23.9% 

Net profit 125 462 581 363% 26% 257 294 

Net margin 7.1% 18.6% 19.7% 12.6pp 1.1pp 8.9% 10.2% 

Source: Company data, Research Turkey Consensus estimates, OYAK Securities    
  

Net profit exceeded expectations thanks to deferred tax income 

MLP Saglik posted net profit of TL581mn in 4Q22, above market expectations 

of TL294mn, supported by deferred tax income of TL330mn. Operational 

outlook continued to be strong in 4Q22. Domestic hospital revenue increased 

by 60% y/y and 20% q/q. Private health insurance business managed to grow 

by 96% thanks to the penetration of complementary health insurance. Foreign 

medical tourism increased by 113% y/y. We believe that foreign medical 

tourism revenues will continue to grow strongly in the upcoming periods. As a 

reminder, the group's first overseas hospital was opened in Baku. Other 

ancillary business revenues declined by 58% y/y in this period. Total revenues 

of the Company (+68% y/y, +19% q/q) increased to TL2.9bn. EBITDA was 

realized at TL713mn, in line with market expectation of TL689mn.  

Margins were slightly above expectations 

Doctor expenses continued to be the highest expense item at 22% due to the 

newly acquired hospitals. Material expenses accounted for 17% of total 

revenues due to the delayed impact of higher costs thanks to efficient inventory 

method. Personnel expenses accounted for 16% of total revenue due to the 

minimum wage hike. In 4Q22, EBITDA increased by 99% to TL713mn, while 

EBITDA margin improved by 3.8pp to 24.2% due to improved gross margin and 

lower OpEx/sales ratio. 

No material change in Net Debt/EBITDA ratio 

Net debt increased by TL601mn to TL2bn q/q. Accordingly, Net Debt/EBITDA 

ratio was realized as 0.9x, slightly higher than 0.7x in 9M22. Following the sale 

of Sentez hospitals, the healthy outlook in the level of debt continues.  

No dividend will be distributed from 2022 net income 

The company management decided not to distribute dividends from the profit 

of 2022. 

“Outperform” rating maintained & target price revised to TL98.45/share 

Following the 4Q22 results, we revised our 2023 EBITDA and net profit 

estimates to TL3.5bn (previously: TL3.4bn) and TL1.7bn (previously: 

TL1.5mn), respectively. Furthermore, we also increased our 2023 sales 

revenues from TL12.5bn to TL12.8bn. Thus, our new target price became 

TL98.45/share (previous: TL95.58). MPARK shares trade at 5.4x EV/EBITDA 

and 10.0x P/E multiples based on our 2023E. 
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Current Rating Outperform

Expected Market Reaction Neutral

Analyst Action Pos. Estimate Revison

Price TL80.85 Mcap (USDmn) $888mn

Target Price TL98.45 Prev. Target Price TL95.58

Upside 22% Free Float 35%

High /Low  30Day  86.1 / 70.4

1W 4W 3M

EPS 0.0% -10.9% 10.1%

EBITDA 0.0% -11.9% -13.0%

Sales 0.0% 0.0% 5.2%

# of Buy/Hold/Sell 17/4/1 17/4/1 17/3/1

Rel Perf. XU100 3.5% -7.2% -4.7%

ADV (TLmn) 34.4 33.2 50.0

OYAK Cons. % Diff

Sales 12,886 14,883 -13%

EBITDA 3,513 2,835 24%

NI 1,676 1,669 0%

2021 2022 2023E

EV/EBITDA 13.9x 8.0x 5.4x

P/E 57.9x 10.4x 10.0x

RoE 70.7% 162.8% 73.2%
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Summary Financial Statements 

Income Statement 2021/4Q 2022/3Q 2022/4Q Change 2021/12 2022/12 Change 

  (TL mn) (TL mn) (TL mn) (q/q %) (y/y %) (TL mn) (TL mn) (y/y %) 

Net Sales 1,756 2,476 2,944 19% 68% 5,796 9,837 70% 

COGS -1,248 -1,749 -2,054 17% 65% -4,217 -6,992 66% 

Gross profit 508 726 890 23% 75% 1,579 2,845 80% 

Operating expenses -247 -243 -303 25% 23% -561 -945 68% 

Operating profit 261 483 588 n.m 125% 1,017 1,900 87% 

Depreciation 98 107 126 18% 29% 336 445 33% 

EBITDA 359 590 713 21% 99% 1,353 2,346 73% 

Net other income -5 22 -39 -275% 658% -2 -62 3085% 

Net income from investments  6 -19 -57 197% -1033% 9 59 562% 

Net income from associates 0 0 0 0% 0% 0 0 0% 

Net financial expenses -225 -105 -226 116% 0% -652 -592 -9% 

Profit before tax 37 382 265 -31% 622% 372 1,304 251% 

Tax expenses 103 93 330 253% 220% -17 370 -2320% 

Minority interest -14 -13 -14 8% 0% 65 55 -15% 

Net profit 125 462 581 26% 363% 290 1,619 458% 

                  

Operating Performance                 

Gross margin 28.9% 29.3% 30.2% 90 bps 130 bps 27.2% 28.9% 168 bps 

EBITDA margin 20.4% 23.8% 24.2% 41 bps 378 bps 23.3% 23.8% 50 bps 

EBIT margin 14.9% 19.5% 20.0% 44 bps 508 bps 17.6% 19.3% 176 bps 

Effective tax rate 281.0% 24.5% 124.6% 10,012 bps -15,639 bps -4.5% 28.4% 3,287 bps 

Net margin 7.1% 18.6% 19.7% 108 bps 1,258 bps 5.0% 16.5% 1,145 bps 

                  

Balance Sheet 2021/12 2022/09 2022/12 Change 2021/12 2022/12 Change 

  (TL mn) (TL mn) (TL mn) (q/q %) (y/y %) (TL mn) (TL mn) (y/y %) 

Cash and equivalents 680 1,208 980 -19% 44% 680 980 44% 

Trade receivables 1,318 1,303 1,455 12% 10% 1,318 1,455 10% 

Inventories 285 539 661 23% 132% 285 661 132% 

Tangible fixed assets 1,015 1,139 1,348 18% 33% 1,015 1,348 33% 

Intangible fixed assets 702 713 1,020 43% 45% 702 1,020 45% 

Total assets 5,748 7,177 8,436 17.5% 47% 5,748 8,436 47% 

Financial loans (total) 2,749 2,660 3,033 14.0% 10% 2,749 3,033 10% 

Trade payables 1,546 2,109 2,398 14% 55% 1,546 2,398 55% 

Shareholders' equity 539 1,492 1,805 21% 235% 539 1,805 235% 

Total liabilities 5,748 7,177 8,436 17.5% 47% 5,748 8,436 47% 

Net debt / (cash) 2,069 1,452 2,053 41% -1% 2,069 2,053 -1% 
Source: Finnet, OYAK Securities   
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Valuation Approach 

Valuation tools employed most frequently are Discounted Cash Flow (DCF) and International Peer Group Comparison, though 

other metrics such as Dividend Discount, Gordon Growth, and Replacement Value Methods are also used wherever appropriate. 

Oyak Securities analysts may calculate the target return of each stock considering only one method or assigning different weights 

to more than one method depending on the analyst’s opinion. The “Expected Market Return” (EMR) of the BIST-100 is determined 

through aggregate target returns of each stock under coverage based on their respective free float market capitalization. Our 

coverage accounts for around 80% of the total market capitalization of the BIST.  

Rating Methodology 

Oyak Securities assigns recommendations to each stock according to the following criteria: 

Price target for a stock represents the value analyst expects the stock to reach during our performance horizon, which is 12 

months. For stocks with an OUTPERFORM recommendation, target return must exceed the EMR by at least 10% over the next 

12 months. For a stock to be classified as UNDERPERFORM, the stock must be expected to underperform the EMR more that 

10% over the next 12 months. Stocks that an analyst expects to perform parallel to the EMR within a band of +/- 10% are rated 

as MARKETPERFORM. 

 

Disclaimer 

The information, comments and advices included herein do not constitute an offer or a solicitation of an offer to buy or sell  any 

securities. The matters covered on this report may include forward-looking statements that involve risk and uncertainties that 

could cause actual results to differ materially from those predicted by such forward-looking statements. OYAK Yatırım Menkul 

Değerler A.Ş. (“OYAK Securities”), does not undertake to advise you of changes in the information or opinions set forth herein or 

provide you with access to any additional information or to correct any inaccuracies therein which may become apparent 

subsequent to the date hereof or to publicly update any information or any forward looking statement, whether as a result of new 

information, future events or otherwise. Content and information provided by third parties is published as supplied to OYAK 

Securities and OYAK Securities has not independently verified any of such information.  

The investment information, comments and advices given herein are not part of investment advisory activity. Investment advisory 

services are provided by authorized institutions to persons and entities privately by considering their risk and return preferences. 

Whereas the comments and advices included herein are of general nature. Therefore, they may not be appropriate for your 

financial situation and risk and return preferences. For this reason, making an investment decision solely by relying on the 

information given herein may not give rise to results within your expectations. Investors should not make their investment decisions 

on the basis of this report and construe the contents of this report as legal, tax, financial or investment advice. 

OYAK Securities, any of its parents, subsidiaries or affiliates, agents, employees or representatives, do not make any 

representations or warranties, express or implied, for the accuracy, timeliness, completeness or fairness of any such information 

or any estimates, conclusions or opinions based thereon, and does not accept any liability or responsibility whatsoever for the 

contents of the report or for any errors, omissions or mis-statements or for any adverse consequences of the investment decisions 

made as a result of reliance upon this report.  

OYAK Securities, any of its parents, subsidiaries or affiliates, agents, employees or representatives may hold positions and 

execute transactions in securities of entities mentioned in the document. In addition, OYAK Securities, any of its parents, 

subsidiaries or affiliates, agents, employees or representatives might have, might be seeking or will seek investment banking or 

other business relationships with the companies in this report.   

Copyright in this report is owned by OYAK Securities except where otherwise indicated by a third party's proprietary notice and 

may not be reproduced or appropriated in any manner without written permission of OYAK Securities or their respective owners. 

 


