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SUMMARY 

Energy is one of the basic building blocks of a country's sustainable growth in economic, 

military and social fields. Energy is needed for people to lead a civilized life. Fossil fuels are 

energy sources such as oil, natural gas and coal. Renewable energy is energy types such as 

hydraulic, geothermal, solar and wind, which are thought to never run out and do not emit 

emissions to the environment. The energy obtained as a result of fusion and fission reactions of 

atomic nuclei in a controlled environment is called "nuclear energy". Approximately 88% of 

the energy resources used in the world are fossil sources such as coal, oil and natural gas. 

Especially during the oil crisis in the 1970s, oil supply shortages were experienced in consumer 

countries, the problem of energy supply security emerged, alternative energy sources to oil were 

emphasized, and investments were made in nuclear energy and renewable energy sources. In 

the age of technology, it is necessary and important to give sufficient importance to ensuring 

the security of supply of energy, which is one of the indispensables of life and which directly 

or indirectly affects all individuals, from production to consumption, and to carry out studies to 

take the necessary measures. 

The aim of this study is to evaluate the companies traded in the BIST energy sector with 

the ratios used in financial analysis. Liquidity ratios, operating efficiency ratios, operating ratios 

and profitability ratios will be examined with the best method of financial analysis method in 

company evaluation. 

Keywords: Energy, Financial Analysis, Energy Sector, Firm Value 
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1. INTRODUCTION 

Companies set some goals to achieve some objectives in running their business. From a 

general point of view, the main objectives of the company are: To maintain its existence, to 

provide services alongside its products, to create employment, to increase sales based on market 

share, to outperform competitors, to reduce costs, to maximize profits. Various decisions a 

company takes affect its value. These decisions are made by companies. This situation may be 

related to the company's liquidity situation, inefficient use of assets, financial structure and 

profitability. It is possible to reach an indicator of this funding decision taken by a company 

through financial analysis. Financial analysis is done by looking at the data in the company's 

financial statements. Many techniques should be used to perform financial analysis. The most 

frequently used technique is ratio analysis. Thanks to the ratio analysis method, we can 

categorize them as liquidity indicators, financial structure indicators, activity indicators and 

profitability indicators. Therefore, with ratio analysis, we can provide important and 

meaningful information such as a company's financial and economic structure, performance 

and profitability, efficient use of assets. For this reason, it is useful to examine the effect of 

these indicators used in financial analysis on firm values. 

Financial analysis can be defined as the examination and interpretation of the 

relationships between the financial items in the financial statements of one or more periods and 

their relationships with each other or with each other as a whole by using various analytical 

techniques depending on the objectives of the person performing the analysis. With financial 

analysis, it is evaluated whether the company's capital is sufficient, whether its financial 

structure is balanced, whether it has problems in paying its debts, whether its investments and 

consequently its profitability are sufficient. In this context, financial analysis is the ratio that 

represents the efficiency of the company's activities and the profit from business activities. At 

the same time, financial analysis is carried out to determine the extent to which the company's 

primary and secondary objectives can be achieved and to make plans for the future. 

An efficient financial analysis enables companies to make sustainable investment and 

financing decisions that will make their asset and resource management, financial risk 

measurement, cash flow, profitability and firm value performance more efficient in the context 

of financial performance by reviewing their financial position and operating results. Especially 

in the tourism and transportation sectors, where fixed asset-intensive companies are 

predominantly located, high fixed and variable costs and fluctuating demand and sales turnover 

can cause companies to be more affected by economic, financial, political, health and climate 
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crises. Therefore, the importance of financial analysis for senior management in these 

companies increases in the context of reviewing the current financial situation, examining 

operating results and establishing a proactive financial risk management system within the 

company by making financial planning for the future. 
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2.CONCEPTS 

2.1.Energy Concept 

The word energy is a word that has a wide range of usage both in the field of education 

and in daily life and has different meanings depending on where it is used. "Energeia" (energy), 

derived from the Greek word "energon", which is formed by the combination of the words "en" 

(inside) and "ergon" (work), originally means heat and light resulting from the combustion of 

matter (Gül, 2018, p.17). According to the Turkish Language Institution (TDK), the word 

"energy" has three different meanings, the first is "The power that exists in matter and manifests 

in the form of heat and light, power", the second is "The power formed by nutrients that enable 

organs to function and maintain body temperature" and the third is "Spiritual power" (TDK, 

2021). The most widely used definition of energy is "the ability to do work" (Üçgül & Eli 

büyük, 2017, p.26; Akdemir & Atasoy, 2019, p.88). In primary and secondary science textbooks 

in Turkey, energy is defined as the ability to do work (Sever et al. 2019, p.172; Çolak et al., 

2010, p.36). 

Belen (2015, p.7) stated that energy means fuel according to economists, and according 

to scientists, it is a concept that is equivalent to matter and can be converted into matter. 

In biology, energy is necessary for living things to sustain their vital activities. All living 

things need energy for vital activities such as digestion, reproduction and movement. The 

energy needed by living things is met through nutrients (Acar et al. 2021, p. 72). All living 

things in nature need a usable energy source to live. The main source of energy in nature is the 

sun. The synthesis of organic matter from inorganic substances such as CO2 and H2O with 

light energy is called photosynthesis. The organic substances produced by living things that 

photosynthesize thanks to solar energy become a source of food and energy for living things 

that cannot use solar energy directly. Most of the organisms that cannot photosynthesize are 

dependent on photosynthesizing organisms, especially plants, for energy (Bagatır et al., 2021, 

p. 142). 

Using various forms of energy, which is briefly defined as the ability to do work in 

textbooks, works or actions such as heating, lighting, transportation, operating electrical 

devices, moving machines, etc. are performed. Energy has eight main forms: heat, light, sound, 

potential, kinetic (motion), chemical, electrical and nuclear energy. According to the rules of 

physics, the energy transformed from one form to another form is not lost (Altınay, 2019, p. 

170). For example, the potential energy of water waiting in dams is converted into kinetic 
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energy by vertical flow of water in pipes, kinetic energy is converted into electrical energy by 

turbines, and electrical energy is converted into heat and light energy by using lamps in houses. 

In the human context, energy is a necessity for bodily functions such as digestion, 

excretion and reproduction. At the same time, energy is also a necessity for sustaining people's 

social and economic activities. While biologically, food is a source of energy for the human 

body, energy sources such as oil, natural gas and coal are a necessity for social and economic 

life. Humans first used wood and coal as energy sources for heating and cooking. With the 

mechanization that started after the industrial revolution, the need for energy increased and new 

energy sources such as oil and natural gas started to be used. For centuries, people have fought 

to have fertile lands with abundant nutrients, which are the source of energy for biological 

needs. After the industrial revolution, wars were fought not only for the possession of land but 

also for the possession of energy resources necessary for the continuity of economic life. In 

other words, the vast majority of wars throughout history are directly or indirectly linked to 

energy resources. 

2.2.Public Energy 

All organisms need a usable energy source such as food to survive. In addition to food, 

people have been dependent on energy sources such as wood and coal for cooking and heating 

throughout history. While production in primitive periods was generally provided by human 

power, animal power was used in production activities with the domestication of animals. In 

addition to animal power, the use of wind power in ships and windmills, the use of water power 

in flour mills, the use of fire by using vegetable and animal wastes in heating and cooking are 

examples of energy use in primitive periods. From primitive times to the present day, inventions 

from the invention of the wheel to robotics have changed both production and consumption 

approaches. In terms of energy sources, in primitive times, only the nutrients that provided 

biological needs were important because human and animal power was used for production.  

In the period after the industrial revolution, factoryization has made energy sources such 

as fossil fuels important for production, development and public order. 

Energy is needed in every field to sustain the social and economic life of people such as 

the production of a product, delivery of the products produced to consumers, storage of 

perishable products, cooking, lighting and heating. The energy that people use in social and 

economic life and that enables the operation of machines that are generally used from 

production to consumption should be evaluated differently from the energy required for living 
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things to maintain their vital activities in biology. Public energy refers to the energy used in the 

production, distribution and consumption stages of a product that must be used for people to 

continue their social and economic activities such as transportation, electricity generation, 

industry and domestic use, and in the execution of services that provide public order such as 

education, health and security throughout the country. 

The concept of public energy includes the energy needed by the factories that produce 

the wheat grown in the field, the tractor that plows the field where the wheat is grown, the 

fertilizer in the field and the pesticide for the wheat in the field, as well as the energy used in 

the entire supply chain during the storage, transportation, conversion of wheat into flour in the 

mill, turning it into bread in bakeries, selling it in markets and delivering it to the table in 

people's homes. The energy needs of service-oriented sectors such as tourism, education, health 

and security, which do not have a material output, are also included in the concept of public 

energy. In a country, if the supply chain from production to consumption of a basic consumption 

product such as wheat is disrupted, if the country's security services are disrupted, the order that 

concerns the whole society in the country, i.e. public order, is shaken. In today's conditions, it 

is necessary to ensure the uninterrupted continuity of public energy in order not to disrupt public 

order. 

Even if the continuity of energy supply is ensured, fluctuations in energy prices affect 

the economy and thus public order. Energy is a crucial input used in production for economic 

output. A significant increase in energy prices increases production costs, which in turn 

increases the Producer Price Index (PPI). Producers, whose production costs increase, pass on 

the price increases to final products. Since energy is directly consumed to meet needs such as 

lighting, heating and transportation in residences, the increase in energy prices is also reflected 

in the Consumer Price Index (CPI) (Soytaş, 2019, p. 50). In other words, as an item used in 

inflation calculation, the price increase in energy directly causes inflation to rise, as well as 

indirectly increasing inflation due to the fact that the price increase in energy will increase the 

production and consumption prices of goods and services. 

The concept of public energy is not used much in the literature and the concept of energy 

is generally preferred alone. In this study, the concept of public energy is used to emphasize the 

energy used by the public as distinct from the energy needed by living organisms. 

2.3. Energy Efficiency and Energy Intensity 

According to the 2007 Energy Efficiency Law, energy efficiency is defined as "reducing 

energy consumption without reducing the standard of living and quality of service in buildings 
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and the quality and quantity of production in industrial enterprises". 

Energy efficiency is one of the tools that policy makers emphasize in ensuring energy 

security, combating climate change and reducing national energy costs. Energy efficiency is the 

use of less energy to achieve the same economic outputs when the impact of external factors 

such as structural, behavioral or climatic factors is isolated. Supply-side energy efficiency has 

objectives such as avoiding losses in generation, transmission and distribution. Energy 

efficiency on the consumption side is more related to energy consumption in buildings, 

transportation or machinery (Özbuğday, 2019, p. 150). 

In the literature, the most common definition of energy intensity is "the amount of 

primary energy consumed per Gross Domestic Product". For energy efficiency to be high, 

energy intensity should be low (Yıldırım, 2017, p. 40). While energy consumption and GDP 

have a direct effect on the calculation of energy intensity, energy efficiency and economic 

activity have an indirect effect. Factors that reduce energy intensity can be listed as the spread 

of energy efficiency or energy-saving technologies, the decrease in the share of high energy-

intensive sectors such as industry in the economy, and the increase in the share of low energy-

intensive sectors such as the service sector (Birol, 2019, p.36). 

According to Koç and Şenel (2013), high per capita electricity energy consumption and 

low energy intensity in a country means that the level of economic development is high and 

more work is done with the same amount of energy compared to other countries. 

Energy efficiency has various benefits at individual, sectoral, national and international 

levels. At the individual level, energy efficiency has benefits in the form of improved air quality 

leading to healthier individuals, reduced poverty due to reduced energy demand and bills, and 

increased disposable income for individuals. At the sectoral level, energy efficiency has benefits 

in the form of increased competitiveness due to the reduction in energy costs. At the national 

level, energy efficiency has benefits in the form of decreased public expenditures due to 

decreased energy costs, increased employment due to investments in energy efficiency and 

increased energy security. At the international level, energy efficiency leads to a decrease in 

greenhouse gas emissions on decreasing energy demand due to the increase in energy 

performance and a decrease in the pressure and destruction on nature as a result of less use of 

resources (Özbuğday, 2019, p.148). 

Optimization in energy efficiency, which refers to obtaining an increased product with 

the same amount of energy use, is the use of energy with the highest efficiency and efficiency 

at every stage of production and consumption. At this point, with the use of new technologies, 
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unnecessary consumption of energy resources is reduced, increasing efficiency and there is no 

need for new investments that will bring financial burden (Gedikli & Erdoğan, 2019, p. 248). 

Energy conservation is a concept that encompasses technological developments that enable the 

reduction of losses and the utilization of waste, and measures taken to prevent energy 

wastefulness. 

2.4. Sustainable Energy 

Sustainable energy is defined as "the supply of a society's energy needs without harming 

the ability of future societies to meet their needs" (Ediger, 2009, p.5). Sustainable energy 

approach includes policies and practices that enable the energy needed by people to be supplied 

continuously at less financial, environmental and social cost (Öymen, 2020, p.1071). 

In the 1700s and 1800s, whale oil was used as the main fuel for candles and oil lamps 

for lighting. Whales were hunted uncontrolled for years to obtain whale oil and by the end of 

the 1800s, whales were becoming extinct, whales were hard to find and whale oil was in short 

supply. In order to substitute lighting with an energy source other than whale oil, alternative 

energy sources were turned to (Gedikli & Erdoğan, 2019, p.242). As a result of the studies, gas 

lamps and lamps powered by electricity replaced candles and oil lamps powered by whale oil. 

Hunting whales for lighting purposes and bringing them to the point of extinction is one of the 

first examples of the damage caused by humans to nature in order to obtain energy resources. 

If alternative energy sources had not been found and whales had become extinct through 

whaling, people living at that time would have met their energy needs, but later generations 

would have experienced energy shortages and would only see whales in books. In the periods 

after whaling, various environmental disasters occurred due to lack of control, imprudence or 

greed for gain during the extraction, transportation, transformation and use of energy resources. 

If the energy resources that pollute the world today are used in an uncontrolled manner, many 

living creatures in the world today will become extinct, living spaces in the world will shrink 

due to environmental disasters, food supply and water shortages will occur. In parallel with the 

consideration of the environmental disasters experienced in the past, international institutions 

and organizations, especially in the developed countries, include the concept of sustainable 

energy in their energy policies, which includes the goal of meeting energy needs in a way that 

will leave a livable environment to future generations. 

In connection with the concept of sustainable energy, it is also necessary to explain the 

concept of sustainable development. Sustainable development envisages meeting the needs of 

the present generation without compromising the ability of future generations to meet their 
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needs (Özcan, 2019, p.201). There are two important relationships between energy production 

and use and sustainable development. First, energy is a source of prosperity. The reason why 

energy is a source of prosperity is that energy plays an important role in meeting basic needs 

and achieving economic development goals. The second relationship is that the energy 

produced and consumed should not harm the quality of life of current and future societies. 

Energy can only be sustainable if it does not cause more pollution than the capacity of nature 

and the environment and if it is used carefully so that it will remain for future generations 

(Korkut, 2019, pp. 66-67). 

2.5. Energy Resources 

Energy in the form of heat or light is produced as a result of the combustion of some 

substances, and the fuels burned are defined as "energy sources". Energy resources are the most 

basic inputs for heating and lighting for households, fuel for transportation vehicles and the 

production of many products in industry. Reliable and uninterrupted energy sources are among 

the indispensables of today's modern life. 

Table 1. Energy Resources Tons of Oil Equivalent (TOE) Conversion 

Amount Unit Energy Source Kcal TOE 

1 Ton Crude Oil 10.500.000 1,050 

1000 m3 Natural Gas 8.250.000 0,825 

1 Ton Anthracite 6.100.000 0,610 

1 Ton Lignite 2.000.000 0,200 

1000 kWh Electricity 860.000 0,086 

Source: Yunus Emre Birol (2019, p. 41) 

Due to the wide variety of energy sources, it is necessary to know the units of 

measurement first. In daily life, electricity is expressed in kilowatt-hours (kWh), natural gas in 

cubic meters (m3), gasoline or diesel in liters, crude oil in barrels and coal in kilograms. In 

short, different units of measurement are used for different energy sources. Energy sources with 

the same units may have different efficiencies. Therefore, "tonnes of petroleum equivalent 

(TOE)" has started to be used as a common unit that expresses energy resources determined in 

different units in total and holistically (Altınay, 2019, p. 170). 
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Figure 1. Classification of Energy Sources 

     

 

 

The classification of energy sources is generally made in two ways: according to their 

convertibility and according to their use. According to their convertibility, energy sources are 

divided into primary and secondary energy sources. Primary energy sources are obtained 

directly from nature. Resources such as oil, coal, natural gas, nuclear energy fuels, hydraulic 

energy, solar energy, wind energy, geothermal energy, wood are examples of these sources and 

the energy obtained from them can be used directly. Secondary energy sources are not obtained 

directly from nature. Secondary energy sources are obtained by converting primary energy 

sources into a new energy source through various processes. For example, electrical energy 

produced using almost all primary energy sources is a secondary energy source. Similarly, 

energy sources such as coke produced from coal and charcoal produced from wood are also 

secondary energy sources. A secondary energy source can be obtained by transforming 

secondary energy sources through various processes. For example, electricity can be produced 

from coke produced from coal (Erdal&Karakaya, 2012, p. 109). 

According to their use, energy resources are divided into two groups as non-renewable 

ACCORDING TO THEIR USAGE 

A)NON-RENEWABLE 

(CONSUMABLE) 

i) Fossil Resources 

Petroleum 

Natural Gas  

Coal  

Lignite  

Shale gas 

ii) Nucleus Induced (Nuclear) 

Uranium  

Thorium 

ACCORDING TO THEIR 

TRANSFORMABILITY 

A) PRIMARY 

Coal  

Petroleum 

Natural Gas  

Nuclear  

Biomass  

Hydraulics  

Wind 

Wave, Tide 

ENERGY 

SOURCES 

 

 



20 

 

and renewable resources. 

2.5.1. Non-renewable Energy Resources 

Non-renewable energy is energy sources that cannot be reused after they are used and 

are depleted (Erdal & Karakaya, 2012, p. 110). Fossil fuels are non-renewable energy sources 

and the main types are coal, oil and natural gas. They are formed by the dissolution of the 

remains of living organisms in an oxygen-free environment over millions of years. Fossil fuels 

containing high levels of carbon are also called hydrocarbons (Belen, 2015, p.29). 

Hydrocarbons in solid form under atmospheric pressure and temperature conditions are called 

coal, those in liquid form are called petroleum, and those in gaseous form are called natural gas. 

Before the Industrial Revolution, the demand for energy was limited. Energy sources 

such as wood and animal waste were used for heating and cooking. Human and animal power 

was used for production in the fields, and wind and water power were used for mills. The 

widespread use of coal in England and scientific developments triggered the industrial 

revolution. The use of coal, which increased with the industrial revolution, decreased during 

the First and Second World Wars and oil consumption increased. During the Second World 

War and the following period, the use of oil became widespread. After the oil crisis in the 1970s, 

the use of natural gas increased. Considering the process that started with coal in the Industrial 

Revolution and continued with oil and natural gas until today, the dominance of fossil fuels in 

the energy sector is seen (Tarla, 2019, p. 77). 

After the extraction of energy resources in the world, transportation of energy resources 

from the regions where they are produced to the regions where they are consumed is an 

important issue. Road, railroad, airline, especially pipelines and tanker ships are used in the 

transportation of energy resources (Akyüzvd., 2018, p.4). While oil and its derivatives are 

generally used in the transportation sector, natural gas is used in heating and electricity 

generation with natural gas cycle power plants. While coal was preferred as fuel for steam 

engines in the past, today it is mostly used for electricity generation (Sevim, 2019, p.205). 

Resources such as coal, oil and natural gas are classified as conventional energy sources. 

Alternative fossil energy sources for which different technologies have been developed for 

production, such as shale gas, non-permeable gas and coal bed methane, are classified as 

unconventional energy sources. 

2.5.1.1. Petroleum  

Petroleum is formed when the remains of organisms from millions of years ago break 
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down and are exposed to pressure and heat. Petroleum is a Latin word meaning stone oil, formed 

from the words petro (stone) and oleum (oil).  Petroleum is classified as a hydrocarbon because 

it is mostly composed of hydrogen and carbon and contains small amounts of oxygen, sulfur 

and nitrogen. The characteristics of oil fields, sulfur content and density may vary. Crude oil is 

unrefined oil (MENR). 

Petroleum, which means stone oil, was used in ship caulking, mummification, mortar 

(cement), medicine, heating and lighting by the Phoenicians and Babylonians in 3000 BC, 

Egyptians, Chinese, Romans and Iranians in 300 BC. In the 1300s AD, Marko Polo mentioned 

the oil he saw in Baku and in 1498 Christopher Columbus mentioned the oil he saw on the 

island of Trinidad. Americans learned about oil from the Indians who used it to treat diseases. 

In 1849, James Young in Scotland and Abraham Gesner in Canada made extensive use of oil 

for lighting. Drilling in the USA in 1859 by the American Edwin L. Drake is considered to be 

the beginning of the modern oil industry. It was J. Rockefeller of the USA in 1882 who 

succeeded in operating the oil called "Black Gold" or "Black Gold" on a regular basis (Özdemir, 

2020, p. 70).    

With the production of the gasoline-powered automobile in 1885, the automobile 

industry developed rapidly, the West's dependence on oil increased and oil started to become a 

strategic raw material. British Navy Minister Churcill's decision to prioritize oil-powered ships 

over coal in World War I increased the importance of oil, especially in the transportation sector. 

With the widespread use of oil, the concept of energy security has emerged with the aim of 

uninterrupted supply. The leadership of coal, which was the main energy source of the modern 

world with the industrial revolution, continued until the 1960s and then was replaced by oil 

(Yıldırım, 2017, p.37). 

Sea transportation by tanker ships and transportation by pipelines are at the forefront in 

oil transportation. The cost of drilling at sea for oil exploration and extraction is about three 

times more costly than drilling on land. Oil and its derivatives are generally used in the 

transportation sector (Sevim, 2019, p.205). 

2.5.1.2. Coal 

Surface mining of coal dates back to 3940 BC. There is evidence that coal was used in 

households in China during the Bronze Age. According to the Greek scientist Theophrastua 

(371-287 BC), the use of coal in metal works was realized with the discovery of coal in Liguria 

and Elis in Italy. In the Americas, coal was used by the Aztecs. With the 18th century Industrial 
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Revolution, steam engines were powered by coal, and the use of coal in railway and steamship 

transportation developed international trade. On September 4, 1882, the first coal-fired power 

plant developed by Thomas Edison produced electricity to illuminate residences in New York 

City (Özdemir, 2020, pp. 81-82). While coal was used as fuel in heating, industry and steam 

engines in the early stages of the Industrial Revolution, it is mostly used in electricity generation 

today. 

Considering global coal resources, existing coal reserves are expected to last for about 

220 years, much longer than existing natural gas and oil reserves. Moreover, unlike oil and 

natural gas, coal is found in all geographies of the world. The abundance of reserves has made 

coal a cheaper resource on a global scale compared to other fossil resources. Coal, which has 

the highest CO2 emissions compared to other fossil resources, is a very costly resource in terms 

of the environment when clean energy technologies are taken into account, but it is frequently 

preferred because it is also used with alternative methods such as liquefaction and gasification 

from coal (Gedikli & Erdoğan, 2019, pp. 250-252). 

2.5.1.3. Natural Gas 

Natural gas is flammable, colorless and odorless. It is lighter than air because most of 

natural gas is composed of lighter-than-air gases such as methane (CH4), ethane (C2H6) and 

propane (C3H8) (Çetinkaya, 2019, p.34). 

In 200 BC, the Chinese extracted salt from salt water by using natural gas and 

evaporating water. Natural gas, which was found in England, started to be produced by distilling 

coal in 1670 and its use became widespread in 1790. The widespread and rapid use of natural 

gas in the world increased with the introduction of pipeline transportation after 1920 and 

continued its development especially after World War II (Özdemir, 2020, p. 74). 

Although natural gas transportation in the world is generally carried out through 

pipelines, there is also liquefied natural gas (LNG) trade carried by tankers. LNG is obtained 

by condensing natural gas under high pressure and at 163 degrees Celsius. Vaporization of one 

unit of LNG produces 600 units of natural gas (Çetinkaya, 2019, p. 48). Converting natural gas 

into LNG and transporting it by tanker is preferred when there is a large geographical distance 

between the natural gas producing country and the natural gas consuming country, there is no 

pipeline between them and transportation by sea is possible. 

Shale gas (shalegas) is a form of natural gas trapped in rocks. Shale gas was discovered 

in the US state of New York in 1821, but due to its high cost, it could not compete with oil and 
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could not be commercialized. After the oil crises in the 1970s, shale gas came to the agenda 

again and has had an important share in US energy production since the 2000s (Özdemir, 2020, 

p.90). 

2.5.1.4. Nuclear Energy 

Nuclear energy is the energy released by the fission and fusion reactions of atoms. 

Fission reaction is the splitting of heavy radioactive atoms into smaller atoms by the impact of 

a neutron. The fusion reaction is the energy released when light radioactive atoms combine to 

form heavier atoms. In today's nuclear reactors, the energy resulting from the fission reaction 

is converted into electricity for energy production (Belen, 2015, p.7). Although studies are 

being carried out for energy production with the fusion reaction, the economically usable level 

has not yet been reached. 

Today, uranium is used as fuel in nuclear reactors that are in operation for electricity 

generation. Turbines are rotated and electricity is generated by the water vapor generated by 

the heat generated by the fission reaction of uranium (Engin, 2013, p. 578).      

 The energy released as a result of 1 gram of uranium entering into a complete fission 

reaction is approximately equivalent to the energy released by 17 tons of lignite (Sevim, 2019, 

p. 212). 

In 1789, uranium was discovered. With the splitting of the atom in 1934, nuclear energy 

came to the world's agenda. Studies have been carried out to generate electrical energy from 

the heat energy generated as a result of the fission reaction, and as a result, systems have been 

developed that enable the energy to emerge in a safe and controlled manner (MENR, 2020). 

The uranium used as the raw material of nuclear energy is found in many countries of the world 

(Yılmaz; 2020, p. 123). 

2.5.2. Renewable Energy Resources 

Renewable energy is energy that is formed from the energy flow that exists in 

continuous natural processes. Renewable energy naturally renews itself faster than the rate of 

depletion of the energy taken from the energy source (Sevim, 2019, p.201). 

Since there is a continuous recurrence in renewable energy sources, they are energy 

sources that are thought to never run out and are considered environmentally friendly. 

Renewable energy sources include solar energy, wind energy, biomass energy produced from 

biological wastes, geothermal energy produced from groundwater and hydraulic energy 

produced from the movement energy of water (Belen, 2015, p.44). The most important features 
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of renewable energy sources can be listed as not emitting carbon dioxide, reducing foreign 

dependence on energy, providing employment and being supported by the public (Kocatepe, 

2019, p. 63). 

2.5.2.1. Hydraulic Energy 

While the motion energy of water has been used for grinding grain in mills or for 

transportation since ancient times, it started to be used for electricity generation at the end of 

the 19th century. Hydraulic energy is obtained by converting the potential energy of water into 

motion energy (Çetinkaya, 2019, p.200). 

Hydraulic energy is among the most efficient energy sources with 90% efficiency 

compared to other renewable sources of electricity generation. In addition to the electricity 

generated, hydraulic energy has an important role in energy supply security and energy storage 

(Tarla, 2019, p.81). 

Hydroelectric systems are easy-to-operate systems that can be switched on and off very 

quickly. Hydraulic energy does not cause any harmful gas emissions during electricity 

generation. If water resources, the raw material used in the energy production process, are 

available, it is important in terms of energy supply security since there is no raw material that 

requires external dependence. Hydroelectric power plants have high installation costs but low 

operating and energy production costs (Sevim, 2019, p.216) 

Electricity generation using water is most commonly used by converting the potential 

energy of water stored in dams into kinetic energy to generate electricity.  

There are various types of hydroelectric facilities that generate electricity using water, 

such as tidal power generation, wave power generation and power generation using the 

movement of the river without a dam. 

2.5.2.2. Solar Energy 

Solar energy is the energy produced by the fusion reaction in the sun, that is, the 

conversion of hydrogen in the sun's core into helium. In a year the energy coming from the sun 

to the earth, the world's annual energy consumption is equal to more than 15,000 times its value 

(Sevim, 2019, p.217). 

In 1839, French physicist Alexandre-Edmund Becquerel discovered the photovoltaic 

effect, the generation of electricity from solar energy. Becquerel's invention could only convert 

1% of sunlight into electricity. As a result of the efforts of scientists to increase the efficiency, 
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in 1873, the British scientist Willoughby Snith discovered that selenium was a photoconductor. 

In 1884, Charles Fritts of the USA made the first working solar cell by coating selenium with 

a very thin layer of gold. The first commercial application of solar energy was with the world's 

first solar energy company, The Solar Motor Company, established in 1900 in the USA. The 

company ceased operations in 1905.Due to its high costs, studies on solar energy remained in 

experimental stages until the 1970s, it could not compete with coal and oil, and the ratio 

representing the profit from operating activities could not be achieved in commercial activities. 

After the oil crisis in the 1970s, nuclear energy and renewable energy types came to the agenda, 

and interest in solar energy increased with increasing efficiency and decreasing costs as a result 

of developments in solar energy technology. In 1984, the first industrial-type power generation 

from solar energy was realized with the 354 MW plant established in Los Angeles (Özdemir, 

2020, p. 168). Although the technology of electricity generation from solar energy varies, 

electrical energy is generally produced directly in photovoltaic systems (Sevim, 2019, p. 217). 

2.5.2.3. Wind Energy 

The use of wind energy was first encountered in eastern civilizations, especially 

Persians, for water extraction and wheat grinding. Electricity generation from wind energy in 

the world was first made in Denmark in 1891 (Sevim, 2019, p.218). 

Wind energy is a clean and emission-free energy source. Fuel and operating costs are 

very low. Since its raw material is wind, it is a domestic energy source that is continuous when 

environmental conditions are favorable. Wind power plant projects are simple and easy to 

implement. The fact that it almost does not affect agricultural lands compared to other types of 

energy, the possibility of dismantling the power plants and reusing the areas is one of the 

important advantages of wind energy (Tarla, 2019, p.81). Since wind energy is dependent on 

wind, there is a decrease in the energy produced in case of a wind cut or decrease. As wind 

turbines rotate, they cause bird deaths and sound pollution. 

2.5.2.4. Geothermal Energy 

Geothermal energy, which is expressed as the heat energy of the earth's crust, is the 

energy formed by hot water, steam and gases containing various chemicals accumulated in the 

cracks of the earth's crust. Geothermal energy can be used in electricity generation and heating 

of houses according to the temperature of the source water (Sevim, 2019, p.224). 

Standard energy sources such as coal, oil, natural gas all produce steam to turn a steam 

turbine for electricity generation. In geothermal energy, hot water or steam in some parts of the 
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earth's crust near the surface runs the same steam turbines without using any fuel (Tarla, 2019, 

p.81). 

The world's first geothermal power plants were established in the Landrello region of 

Italy. Geothermal energy production in Italy has reached a level to meet 10% of the entire 

country's energy needs (Özdemir, 2020, p.201). 

2.5.2.5. Bioenergy 

Bioenergy is the energy that can be obtained from all kinds of biological waste, 

especially plants. Biomass is organic matter in the form of wood, plant residues and animal 

waste. 

Figure 2. Bioenergy Diagram 

Source: Yüksel Özdemir (2020, p.188) 
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provides both energy production from waste and residual materials of organic origin and 

ensures that wastes are returned to the soil as organic fertilizer (Özdemir, 2020, pp. 191-192). 

Biodiesel is produced as a result of the chemical reaction of oils obtained from oilseed 

plants such as soybean, sunflower oil, hemp, coconut, canola and waste oils with a catalyst such 

as methanol and ethanol. Biodiesel can be used as an energy source in diesel vehicles, 

generators and heating systems (Sevim, 2019, p.226). 

2.5.2.6. Hydrogen Energy 

Hydrogen is the energy source with the highest energy potential per unit mass among 

energy sources. It can be characterized as the main energy source of the solar system, especially 

since it is the main source of the heat given off by the thermonuclear reaction of solar energy. 

The energy of 1 kg of hydrogen is equal to the energy of 2.8 kg of oil or 2.1 kg of natural gas 

(Birol, 2019, p.28). 

Hydrogen, which exists as compounds in nature, must be separated from its compounds 

in order to be used as an energy source. The production process of hydrogen, which is mostly 

produced from water and natural gas, is more costly than oil. The most important difference 

between fossil fuels and hydrogen production is that hydrogen can be produced by clean energy 

technologies such as wind and solar energy and does not emit harmful emissions to the 

environment by turning back into water when used as an energy source. The main obstacles in 

the development and diffusion of hydrogen technology are the problems encountered during 

storage and transportation. When hydrogen is stored as a liquid, it occupies four times more 

volume than oil. Hydrogen, which is corrosive, has a transportation problem because it damages 

pipelines in a very short time (Sevim, 2019, p. 219).  

Although it is more efficient than fossil fuels, hydrogen energy is generally preferred in 

space studies due to its high production, storage and transportation costs (Birol, 2019, p. 29). 

2.6. Energy Supply Security 

2.6.1. The Concept of Public Energy Supply Security 

Energy supply security is defined as "ensuring the uninterrupted availability of energy 

products in the market at an appropriate price policy for the welfare of a country's citizens and 

the proper functioning of the economy" (Ayvacı, 2019, p.28). According to Belen (2015, p. 79), 

energy supply security is the uninterrupted supply of sufficient quantities of quality and 

environmentally friendly energy at reasonable prices. 
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The European Commission has defined energy supply security as the uninterrupted 

access of all consumers to energy products in the market at affordable prices (Kansu, 2014, 

p.291). The International Energy Agency defines security of energy supply as "the 

uninterrupted availability of energy resources at an affordable price" (Kartal, 2020, p. 80). 

Öznazik (2019, p. 50) states that a country's energy supply security depends on four 

factors: i) the resilience of the country's energy system against possible resource disruptions, ii) 

the country's sovereignty over the energy resources in the region where it is located, iii) its 

relations with the countries from which it imports energy, iv) the country's ability to 

immediately utilize different reserves or different resources against any energy supply crisis. 

Energy is actually a derivative demand and is demanded not for itself but for the services 

it provides in terms of heating, lighting and power (Kavaz, 2019, p. 91). Public energy supply 

security is understood as the realization of energy supply and demand in sufficient quantity and 

quality, at reasonable cost/price, without interruption and in an environmentally sensitive 

manner within the scope of the production, distribution and consumption stages of a product 

that must be used for people to continue their social and economic activities such as electricity 

generation, industry, transportation and domestic use, as well as the production, transmission 

and consumption of energy used in the execution of public order-providing services such as 

education, health and security. 

2.6.2. Factors Affecting Energy Supply Security 

In this section, economic, political and geographical factors affecting energy supply 

security will be discussed. 

2.6.2.1. Economic Factors 

Economic factors affecting the security of energy supply mostly involve irregular 

fluctuations in the prices of energy products in the market. Price changes may result from actual 

or expected imbalances between supply and demand (Avar, 2018, p.23). 

Erdal (2011, p.17) stated that many economic factors such as proven or potential reserve 

estimates, production of energy resources, energy dependency ratio, trade volume, subsidies, 

tax reductions and incentives in import and export, exchange rate, transportation and storage 

costs, wastes, changes in consumption level are effective in terms of energy supply security. 

2.6.2.2. Political Factors 

 According to Saltık (2015, p. 46), within the scope of political factors, which is one of 
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the determinants of energy supply, developments in the economic and political process 

occurring in the world affect energy demand. The affected demand causes an impact on energy 

supply. The most important reason for today's political turmoil and hot wars is the insufficiency 

of energy resources and their unbalanced distribution across the world. 

 As a result of political instability in energy exporting regions, energy supply security is 

threatened in countries that supply energy from these countries. Energy supply is interrupted 

due to damages to energy facilities and infrastructure (Avar, 2018, p. 24). According to Erdal 

(2011, p. 17), political instability, embargo and terrorism are listed as risks that negatively affect 

energy supply security. 

 The most concrete example of political factors affecting energy supply security is the 

1973 Oil Crisis that emerged after the Israeli-Egyptian War on October 6, 1973. After the US 

supported Israel in this war, Arab countries started to use oil as a means of political pressure 

and started to increase oil prices. These price increases caused an air of panic in Western 

countries because the barrel prices of oil increased approximately 4 times (Gül, 2018, p. 53). 

 The 1967 Israel-Egypt War, the 1973 Oil Crisis, the Iraq-Iran War, the 1st Gulf War as 

a result of Iraq's invasion of Kuwait and the 2nd Gulf War are important events that affect the 

world oil supply, the price of oil per barrel. Those events also shows the dependence of oil 

consuming countries on the Middle East.1973 In 1974, the International Energy Agency (IEA) 

was established by energy importing countries to prevent disruptions in energy supply and to 

ensure coordination (Kartal, 2020, p. 82). While oil prices were 14.02 dollars in 1978 before 

the Iranian Revolution, they rose to 31.61 dollars in 1979 when the revolution took place 

(Kartal, 2020, p. 270). These price increases are the most concrete examples of the impact of 

political events on energy supply security. 

After the 1973 Oil Crisis and the 1979 Iranian Revolution, in order to minimize the 

effects of political events on energy supply security, production was increased in countries that 

were not affected by political events and had reserves. For example, during the Iraqi invasion 

of Kuwait, Iraq's oil production dropped by 87% and natural gas production by 56%. In 

occupied Kuwait, oil production fell by about 80% and natural gas production by about 88%. 

Although these two countries, which are the world's leading oil and natural gas producers, had 

very large production decreases, oil production in the world decreased by only 0.31% and 

natural gas production increased by 1.24% due to the increase in production in other parts of 

the world (Kartal, 2020, p.280). 
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At the end of 2010, the popular movements that started in Tunisia and spread to the 

Arab countries in the Middle East and North Africa, dubbed as the Arab Spring, have affected 

countries such as Egypt, Libya, Algeria, Bahrain, which are oil and natural gas producers or 

transportation routes. In the June-December 2010 period, oil prices hovered in the range of $75-

85, rising to $90 with the onset of events in Tunisia and to $100 with the onset of events in 

Libya, reaching $114 in March 2011. In order to prevent a global energy crisis during the Arab 

Spring, Saudi Arabia increased its daily crude oil production capacity from 8.4 million barrels 

per day to 9 million barrels per day and announced that it would increase it to 12 million barrels 

per day if necessary (Sevim, 2019, p. 166). In order to compensate for the decreased oil and 

natural gas production during the Arab Spring period, oil and natural gas production was 

increased in countries such as the UAE, Iraq and Qatar, similar to Saudi Arabia, and the impact 

of the Arab Spring on energy supply security was minimized (Kartal, 2020, p.314). With the 

war between Russia and Ukraine that started in February 2022, oil prices increased, and oil 

prices, which were around $100 before the war, reached $130 in March after the war started 

(Anadolu Agency, 19.03.2022). 

2.6.2.3. Geographical Factors 

The most consumed fossil energy resources are not unlimited and are not evenly 

distributed across the globe. The elements of low cost, safe access and sustainability sought in 

energy resources show different characteristics in terms of oil, gas and coal. For example, coal 

resources are distributed throughout the world, while oil and gas are geographically 

concentrated in certain regions (Belen, 2015, p. 42).  

Among geographical factors, factors such as distance to energy resources, transportation 

route of energy, geopolitical location and climate change affect energy demand and supply 

(Saltık, 2015, p. 44).  

The amount of energy produced from renewable energy sources other than fossil fuels 

varies according to the geographical location of the country on the world, its climate, the 

amount of rain, sun and wind it receives. In addition, whether the country is mountainous or 

flat has important effects on the transportation of the energy produced or imported (Erdal & 

Karakaya, 2012, p. 131). 

 

 

 



31 

 

CHAPTER THREE: FINANCIAL ANALYSIS 

3.1. The Concept of Financial Analysis  

Financial analysis can be defined as the determination of the relationships between the 

items in the financial statements and the examination of the trends of these items over time in 

order to determine the financial position, operating results, financial development direction of 

a company and to make assumptions about the future of the company (Yaslıdağ, 2018: 157). In 

other words, financial analysis is also defined as the calculation and interpretation of the 

connections between the items in the financial statements with each other or with the sector 

with different methods in order to inform the interest groups with which the company has a 

relationship (Atmaca and Çelenk, 2011: 116; Omağ 2014: 66). Financial statements used in 

financial analysis provide information on the assets, liabilities, equity, income and expenses, 

profits and losses, changes in equity and cash flows of companies. A general purpose set of 

financial statements consists of a statement of financial position, statement of comprehensive 

income, statement of changes in equity, statement of cash flows and notes summarizing 

significant accounting policies and other explanatory notes (Yardımcıoğlu, 2013: 30). 

Financial analysis provides information about the past or current financial situation of 

the company in the light of the information provided on assets, resources, income-expenses, 

cash flows and profit-loss, and determines the strengths and weaknesses of the company in 

terms of its financial situation and the activities it performs, as well as its opportunities and 

threats for the future (Karadeniz and Kahiloğulları, 2014: 74). In the process of analyzing 

financial statements, financial analysis techniques are used (Şen et al., 2015: 67). The data in 

the financial statements, which are ready to be analyzed, appear as a numerical crowd for the 

analyzers. The data in the financial statements become simpler and more understandable by 

using financial analysis techniques. After determining the relationships between items and 

changes between periods through financial analysis techniques, it is possible to interpret the 

information in the financial statements (Can, 2019: 25). 

Financial analysis results can be interpreted in four different ways. The first type of 

interpretation is the interpretation of the company's current financial analysis results by 

comparing them with the financial analysis results of previous years. In this way, it can be 

evaluated whether the change in the financial situation of the company over time is in a good 

direction. The second type of interpretation is the interpretation of the company's current 

financial analysis results by comparing them with the financial analysis result averages of 

similar companies or the sector in which the company is located. With the data obtained as a 
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result of this comparison, it can be determined whether the company has any significant 

deviations from its competitors or the industry average. However, the industry average should 

be used as a guide, not as a target or goal (Andrijasevic and Pasic, 2014: 118). The third type 

of interpretation is the evaluation of financial performance indicators by comparing their 

targeted and actual levels. With the data provided as a result of this comparison, the extent to 

which the company realizes performance with its available resources will affect the allocation 

of budget resources in the next period. This situation, which is called performance-based 

budgeting, it is aimed to distribute the company's resources based on performance and in a way 

that reflects the priorities of the company (Yenice, 2006: 67). The fourth type of interpretation 

is the evaluation of the results obtained through financial analysis by comparing them with 

standard values accepted in the literature. Thus, it can be determined whether the result obtained 

is above or below what is expected by comparison (Gündoğdu, 2021: 108). 

3.1.1. Financial Information Users 

Many stakeholders related to the company benefit from the results of financial analysis 

in terms of the financial information they want to access. These stakeholders are defined as 

financial information users, decision makers or interest groups. In terms of their relationship 

with the company, financial information users are divided into two groups: internal and external 

financial information users. Internal financial information users consist of shareholders, 

managers and employees. External financial information users consist of potential investors, 

government, credit institutions, buyers, sellers, competitors, researchers, non-governmental 

organizations, the public and consumers (Elmas, 2019: 119). 

Shareholders are defined as real or legal persons who contribute to the company capital. 

Shareholders provide capital to the company by taking a certain risk for profit. Shareholders 

understand whether the aforementioned profit expectations can be met, whether the company's 

financial position is in line with the profit from operating activities, and whether the company 

can realize its goals by making use of the company's financial statements (Toroslu & Durmuş, 

2020: 26). On the other hand, shareholders also benefit from financial statements in order to 

evaluate the company's dividend distribution policy and solvency, and to make decisions about 

retaining, increasing or decreasing their capital shares (Tunçez, 2019: 40). 

Managers manage the company's material assets and human resources in order to 

achieve the company's goals. Managers make significant use of the company's past period data 

prepared by the accounting information system while preparing budgets and plans to sustain 

the company's activities. Apart from this, they also evaluate the extent to which the planned 
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targets of the company can be achieved by utilizing the data in the financial statements (Toroslu 

and Durmuş, 2020: 26). 

Employees receive a certain wage in return for the overtime they give to the company. 

Wages represent income for employees and cost for the company. Accordingly, conflicts may 

arise between the company and employees. Employees expect the company they will produce 

services for to have the economic power to meet their wages and social rights. Therefore, they 

benefit from the information in the financial statements in order to decide whether the company 

has a balanced and profitable financial performance to meet this expectation (Tunçez, 2019: 

38). 

Potential investors learn the earning power, continuity, market value of the shares, the 

status of existing assets and the dividend policy of the company they will invest in by utilizing 

the data in the financial statements. In order to make the right investment decision, investors 

examine how the management provides resources and how it manages its resources. The 

company's historical financial data is generally the most important source of information for 

investors to decide whether to invest in securities (Gündoğdu, 2021: 111). 

Credit institutions are banks, participation banks, investment banks, financial leasing 

companies and factoring companies. While continuing their activities, companies utilize not 

only equity but also foreign resources. Companies need foreign resources provided by credit 

institutions in order to expand their business volume, meet their capital needs and finance their 

new investments. Credit institutions examine the soundness of companies' financial structures 

in order to understand whether the loan will be repaid or not. For this reason, credit institutions 

make use of the past financial information generated by the accounting information system of 

the companies. Credit institutions need the financial information of the company most at the 

loan allocation stage and during the period when the credit risk continues (Demir and Eminer, 

2014: 100). 

The government utilizes the data in the financial statements to access the company's tax-

related information. The government analyzes financial statements to audit the accuracy of tax 

returns and to assess the appropriateness of reported amounts (Arabacı and Çavdar, 2018: 179). 

Buyers who demand large volumes of goods from companies use financial statement data to 

understand whether the company has the volume of goods to fulfill its demand. Sellers, on the 

other hand, utilize the data in the financial statements of the companies in order to understand 

whether the companies to which they will sell large amounts of goods or services have the 

ability to pay (Ergun, 1998: 12). 
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Consumers are an environment that companies attach importance to since they are the 

segment that companies address. Consumer satisfaction and brand loyalty are very important 

for companies. Consumers may want to examine the companies that meet their demands in 

order to understand the production and delivery of goods or services. Researchers, on the other 

hand, may need to examine the data in the financial statements of companies in the country or 

in the sector in which the research is conducted in order to examine the data in the field of 

macroeconomics or on a sectoral basis (Toroslu & Durmuş, 2020: 29). 

Rival companies examine the financial situation of other companies in the sector while 

determining their own sales and marketing policies according to their competition policies. For 

this reason, companies benefit from the data in the financial statements of rival companies. 

Society, on the other hand, may need the financial statement data of important companies to 

obtain information. The financial status, profitability, taxes paid, number of employees and 

wages paid to employees can significantly affect the country's economy and society (Tunçez, 

2019: 40) 

3.1.2. Objectives of Financial Analysis 

Although the main objectives of financial analysis vary depending on the company's 

field of activity, these objectives can generally be listed as value maximization, profit 

maximization, revenue maximization, cost minimization, market share maximization, 

maintenance of the company's existence and sustainable growth (Saldanlı, 2020: 11). The 

primary objective of financial analysis is to maximize the market value of the company. For 

this purpose, finance managers consider cash flow, risk and profitability in making and 

implementing decisions. The main decisions of financial managers focus on the provision of 

the resources required by the company, the use of the resources provided to finance the assets 

and the distribution of dividends. The impact of these decisions on the market value of the 

company should be evaluated and the consequences of these decisions should be analyzed. The 

evaluation of the results plays an important role in making plans for the future of the company 

and making new decisions. Accordingly, it is necessary to analyze the results of company 

activities and measure company performance. This requirement is made possible by analyzing 

the financial statements of the company (Aydın et al., 2003: 85). 

Financial analysis has different purposes other than the primary purpose mentioned 

above. These objectives are listed as follows (Toroslu and Durmuş, 2020: 94; Karasioğlu and 

Erdemir, 2019: 2); 
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(1) To be able to evaluate the asset or capital status of the company for an accounting 

period and the operating results of the company.  

(2) To be able to determine the development direction of the company by analyzing the 

financial statements prepared for the past accounting periods.  

(3) To be able to determine the position and status of the company in the business line 

by comparing the financial statements of the company with the average results of the financial 

statements of other companies in the same sector.  

(4) To be able to determine the credit worthiness and loan repayment potential of a 

company in need of credit.  

(5) To decide on a company's new or expansion investment. 

3.1.3. Types of Financial Analysis 

In finance theory, financial analysis types are divided into three groups according to 

their purpose, scope and the nature of the analyst (Akgüç, 2017: 24). These types of financial 

analysis are explained respectively 

3.1.3.1. Types of Financial Analysis According to Purpose 

The purposes of financial analysis have different meanings according to the people or 

organizations that will benefit from financial statements for financial analysis. Investors who 

have the idea of investing in the company need financial analysis with the intention of 

investment; banks, credit institutions and suppliers who can provide resources to the company 

need financial analysis with the intention of determining the company's ability to repay its debts; 

company owners, partners and managers need financial analysis to measure the company's 

performance and to determine whether the targets set are realized in a ration representing the 

profit from business activities. (Karapınar & Zaif, 2018: 71). Therefore, financial analysis is 

divided into three groups: investment, management and credit analysis (Çalış, 2020: 25). 

Investment analysis is the analysis carried out by the company's existing shareholders, 

potential investors who are considering becoming partners of the company, and individuals and 

institutions that will provide resources to the company for a long time in order to measure the 

future earning power of the company. The company's existing shareholders and potential 

investors care about the company's continuity, investment security, profitability, the company's 

future earning power, dividend distribution policies, the value of share certificates and the 

trends they show (Yaslıdağ, 2018: 158). Individuals and institutions that provide or intend to 
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provide long-term foreign resources to the company look at the long-term solvency of the 

company in order to determine whether the principal installment and interest payments of the 

funds they provide will be returned to them on time. In this respect, the earning power of the 

company, the maturities of the debts and the resource structure are important (Elmas, 2019: 

124). 

Management analysis is the financial analysis carried out to form the basis for the 

planning and decisions made by the company management. In management analysis, reports, 

documents and documents other than the company's financial statements are also utilized 

(Elmas, 2019: 123). Management analysis provides information about the company's 

efficiency, profitability, liquidity and financial position. With this information, the company's 

historical data, the data of other companies in the sector and the company's budget targets can 

be compared. With these comparisons, the control of the company and future plans can be 

realized more healthily and efficiently (Toroslu and Durmuş, 2020: 105). 

Credit analysis is the analysis performed by financial institutions that provide or will 

provide loans to the company in order to measure the company's ability to repay its short-term 

debts. Financial institutions are assisted by the results of credit analysis to determine the 

amount, maturity and interest rate of the loan when making a lending decision. Therefore, a 

rising interest rate can be determined when lending to a company with low solvency. Investors 

who invest in the company's financial assets and companies that provide goods or services to 

the company also benefit from the results of credit analysis when determining credit sales and 

maturity (Tunçez, 2019: 48). In credit analysis, the relationship between current assets and 

short-term liabilities is examined first. Apart from this, current and non-current asset structure, 

short and long-term liabilities and equity structure, profit amount, receivable and inventory 

turnover rate, continuity in repayment of debts, the ratio representing the profit from the 

management's operating activities, the ratio representing the profit from the operating activities 

of the general economy and the sector are the issues given importance in credit analysis (Elmas, 

2019: 124). 

3.1.3.2. Types of Financial Analysis by Scope 

According to its scope, financial analysis types are divided into two groups: static and 

dynamic (Koç and Kostak, 2020: 53). Static analysis is the determination and evaluation of the 

relationship between the financial items in the financial statements of the company for a certain 

accounting period. This analysis determines the financial position and operating results of the 

company for the current operating period and sheds light on the analysis to be made in a broad 
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scope. The weakness of static analysis is that, although it provides useful information for a 

single period of the company, it cannot be compared with other periods. In static analysis, with 

the help of the vertical percentages method, it is possible to obtain information about the 

distribution of current and non-current assets, the relationship between liabilities and equity, 

the size and relationship of other items of the income statement in relation to net sales revenue. 

With the ratios calculated here, important information can be provided on liquidity, efficiency 

in asset utilization, profitability and financial structure of the company for the current operating 

period (Toroslu and Durmuş, 2020: 103-104). 

Dynamic analysis is the examination of a company's financial statements for more than 

one consecutive period of activity. In order to see the positive or negative development of the 

financial statements of the company in a certain period, they are compared with the financial 

statements of the company in the past periods. In dynamic analysis, determining the trends of 

the company's operating results and financial position over time makes it more preferred than 

static analysis. In this analysis, the company's current operating period information can be 

interpreted by comparing it with the results of the company's past operating periods, the 

company's determined standards, the results of other companies in the sector and general 

standards. The continuity of the positive deviations found as a result of the analysis and the 

elimination of negative deviations increase the company's ratio representing the profit from 

operating activities. In addition, dynamic analysis also helps to make predictions for the future 

of the company (Aydın et al., 2017: 86; Çabuk and Lazol, 2010: 157). 

3.1.3.3. Types of Financial Analysis According to the Qualification of the Analyst 

According to the nature of the analysis, financial analysis types are divided into two 

groups as internal and external analysis (Karasioğlu and Erdemir, 2019: 35). Internal analysis 

is the analysis performed by managers, accountants, financiers and similar people within the 

company (Aydın et al., 2017: 86). The subject of internal analysis is analysis for management 

purposes. People who perform internal analysis can easily access all the information of the 

company (Arat, 2005: 79). 

External analysis is the analysis performed by the government, securities analysts, 

intermediaries, competing companies, credit institutions, potential partners and scientists 

outside the company (Aydın et al., 2017: 86). The subject of external analysis is analysis for 

investment and credit purposes. The weakness of external analysis is that the people performing 

this analysis can only access the information provided by the company. Therefore, the analyst 

has to be contented with the information shared by the company. In other words, the information 
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obtained in external analysis is limited compared to internal analysis. However, if the analyst 

has bargaining power, a large shareholder of the company or a powerful credit institution can 

access all the information of the company management (Niyazi, 2015: 33). 

3.1.4. Financial Analysis Techniques 

Today, companies have a number of interest groups such as shareholders, managers, 

employees, investors, credit institutions, government, buyers and sellers. Interest groups want 

to obtain information about the financial position and operating results of companies in line 

with their objectives. Information on the financial position and operating results of companies 

is obtained by analyzing the financial statements prepared by companies. With the financial 

analyses performed, the data in the financial statements become more meaningful and easy to 

interpret. The information obtained as a result of financial analysis is used to determine the 

current financial position and operating performance of the company (Elmas, 2019: 125). 

Financial analysis techniques have emerged due to the fact that the account items in the 

financial statements of companies are different from each other and difficult to follow. The use 

of a single technique in the analysis and evaluations performed by the financial analyst causes 

the analysis to be inefficient. Since one financial analysis technique is not used as an alternative 

to another financial analysis technique, all techniques are evaluated and interpreted together. 

Since the functions of financial analysis techniques have different qualities and characteristics, 

they complement each other and constitute the integrity of financial analysis (Tunçez, 2019: 

152). 

In theory, financial analysis techniques used in the analysis of financial statements are 

grouped into four categories as comparative tables analysis (horizontal analysis), vertical 

percentages analysis, trend percentages analysis and ratio analysis (Toroslu and Durmuş, 2020: 

111). These financial analysis techniques are explained under subheadings. 

3.1.4.1. Comparative Tables Analysis (Horizontal Analysis) 

Comparative statements analysis (horizontal analysis) is a dynamic analysis technique 

that allows the comparison of the data in the financial statements of a company for more than 

one consecutive operating period and the calculation of changes in amounts and percentages. 

In comparative statement analysis, the presentation of the company's operating and financial 

results for more than one period makes this analysis more advantageous than single-period 

financial statement analysis. 

 In this analysis technique, with the financial statements prepared horizontally in a 
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comparative manner, it is easier to determine the increases and decreases in the financial 

statement items in consecutive periods in terms of amounts and percentages. In this context, it 

is possible to compare the operating results of the company in different periods and to monitor 

the direction of developments (Akgüç, 2017: 495; Özyürek and Erdoğan, 2011: 231). The 

formulas used in the calculation of amount and percentage change in comparative tables 

analysis are presented below (Şen et al., 2015: 68-69); 

Amount Change: Current Period Amount- Prior Period Amount 

Percentage Change: [(Current Period Amount-Prior Period Amount) / Prior Period Amount] 

× 100 

Determining the changes in the items in the financial statements in the comparative 

statements analysis is important in terms of determining the direction of development of the 

company's financial position and operating performance. It is expected that the development 

direction of the company will be in line with the trends of the past periods unless there are 

significant changes in the conditions (Özyürek and Erdoğan, 2011: 231). 

In comparative statements analysis, additional financial statements can be analyzed in 

addition to the basic financial statements. Accordingly, the effects of the realized changes on 

the company can be interpreted. Measures are taken to continue the positive developments in 

the company and to correct the negative ones. There are some elements to be considered in this 

analysis technique. The financial statements of the current and prior periods to be compared 

should be prepared to cover the same time periods. In the comparison of quarterly or semi-

annual financial statements, either the previous quarterly or semi-annual financial statements 

or the financial statements of the same period of the previous year should be used. It is also 

important that the comparative financial statements are adjusted for the effects of inflation. 

Financial statements prepared according to the current period are compared with the budget 

figures of the period. The financial statements of a company in its current period can also be 

compared with the financial statements of other companies in the same period. This is the ratio 

that represents the company's profit from operating activities compared to other companies 

(Çabuk et al., 2019: 43).  

3.1.4.2. Vertical Percentage Analysis 

Vertical percentage analysis is the calculation of the percentage share of an item in the 

total or group in the financial statements. Vertical percentage analysis shows the distribution of 

assets and resources of the company in the statement of financial position. This analysis, which 
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also allows the detailed income statement to be examined, shows the distribution of 

expenditures made to reach net profit (Karadeniz et al., 2017: 110). 

The vertical percentage analysis technique can be used as a static analysis tool or as a 

dynamic analysis. In the form of dynamic analysis, the statement of financial position or 

detailed income and expense statements of successive periods are expressed in percentages, and 

then the positive or negative developments between the periods are determined and interpreted 

by making comparisons (Akgüç, 2017: 523). The difference of the vertical percentage analysis 

technique from other financial analysis techniques is the determination of the relative value of 

the account items in the financial statements within the main total or group. In addition, average 

values for the sector can be calculated with this method (Bülüç et al., 2017: 66). 

Vertical percentage analysis enables the comparison of various account items in the 

financial statements with each other. These account items can be listed as current assets - current 

liabilities, current assets - non-current assets, liabilities - equity, non-current assets - equity. 

Inventories, trade receivables, trade payables and property, plant and equipment can also be 

specifically assessed. In addition, certain variables are used in the analysis of percentage 

amounts. These variables are defined as comparative historical data, planned data and 

competitors' data. The most important of these variables is considered to be historical data. 

Therefore, vertical percentage analysis is useful in determining the development direction of 

companies. The formulas used in the calculations performed in vertical percentage analysis are 

presented below (Beyhan, 2020: 1782). 

 

 

 

 

 

 

In the vertical percentage analysis, expressing the amounts of the main items or 

subgroups in the statement of financial position and statement of comprehensive income and 

expense over 100 provides a simpler and easier interpretation of the financial statements. The 

vertical percentage analysis of the statement of financial position reveals the distribution of the 

company's assets and financing sources. With the analysis made in this direction, the asset and 

resource structure of the company at the end of the accounting period can be analyzed. By 

Vertical Percentage Calculations of the Statement of Financial Position 

According to Overall Total: (Total Financial Items/Total Assets or Total Liabilities) x 100 

According to Group Total: (Total of the Financial Item / Total of the Related Group) x 100 

Comprehensive income statement vertical percentage calculation 

(Income Statement Item / Net sales) x 100 
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analyzing the statement of comprehensive income and expenses using the vertical percentage 

analysis method, the distribution of the company's activities can be determined. In this 

direction, profitability analysis can also be performed on the company's sales by determining 

the relationships between the company's sales and profit items showing other operating results 

(Karan et al., 2012: 50; Topak, 2020: 164). 

3.1.4.3. Trend Percentage Analysis 

Trend percentages analysis enables a dynamic analysis by determining the increases or 

decreases in the account items in the financial statements for certain operating periods and the 

relative importance of the changes compared to the base year. With this analysis, users of 

financial information can obtain information about a company's financial position and the trend 

of its operating performance (Özyürek and Erdoğan, 2011: 232; Özer, 2012: 190). In this way, 

comments can be made about the company's profit from operating activities in the long term, 

the appropriateness of the investment decisions taken, the accuracy of the financial resource 

preference and the efficiency of the assets owned (Sargut, 2018: 70). In trend percentages 

analysis, financial statements for long periods should be included. This is because the use of a 

few years of financial statement data in trend percentages analysis is not sufficient to determine 

the trends of the company. The longer the analysis period, the healthier the analysis becomes 

(Ersöz, 2017: 14). For this reason, at least 5-6 years of financial statement data are needed to 

perform trend percentages analysis (Öndeş, 2016: 65). 

In trend percentages analysis, the company's financial statements are based on one year 

or the previous year and all items for that year are shown as 100. In the trend percentages 

analysis method, the choice of the base year is important. The fact that the base year is not 

selected from extraordinary periods makes the analysis result more meaningful (Sonğur et al., 

2016: 5). If the same account items of the base year or the years following the previous year are 

smaller than the base year, the trend percentage is realized as less than 100, and if it is larger, it 

is realized as more than 100 (Bülüç et al., 2017: 66). The formulas used in the calculations 

performed in trend percentages analysis are presented below (Bakır and Bal, 2017: 164); 

Trend Calculation by Base Year: 

(Amount of the Item in the Relevant Year / Amount of the Item in the Base Year) x 100 

Trend Calculation According to the Previous Year: 

(Amount of the Item in the Relevant Year/Amount of the Item in the Previous Year) x 100 
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Trend percentages analysis provides clues about positive or negative developments in 

the company and provides guidance for deeper analysis. However, the analysis loses much of 

its meaning and value as a result of changes in the company's accounting policies and practices 

and fluctuations in the price level during the periods analyzed. In this case, it is meaningless to 

calculate and compare trend percentages without making the figures comparable to each other, 

especially the valuation measure of inventories, depreciation and provisioning, changes in 

account classifications and price movements in accounting practice. Therefore, such erroneous 

comparisons cause the analyst to make erroneous comments (Akgüç, 2017: 531). 

3.1.4.4. Ratio Analysis 

Ratio analysis was first used by Wiliam M. Rosendale in his article "Credit Department 

Methods" published in 1908.In this article, the appropriate ratio of the current ratio, which is 

the liquidity ratio used in sound credit decision making, is determined as 2.5:1. Ratio analysis, 

which was published by economist Alexander Wall in the banking bulletin in March 1919, 

started to be used systematically in these years. Alexander Wall, who played a major role in the 

development of ratio analysis, argued in his article "A Study of Credit Barometries" that ratio 

analysis should not only consist of the current ratio, but should be a whole, including the 

uniform accounting system and standard ratios. In addition to these data, in 1937, Chudson 

conducted an important study on capital intensity by using statistics from the American 

Employment Agency. This study conducted by Chudson included American industrial and 

commercial companies. In this study, it is stated that the increase in the ratios of companies is 

related to the development of companies over a certain period of time. Another noteworthy 

study on the subject is the study conducted by Steindl in 1937 within the scope of sectors by 

utilizing UK tax statistics. Instead of investigating the relationship between gross fixed assets 

and sales volume, Steindl investigated the relationship between net tangible fixed assets and 

gross sales volume. The capital intensity ratios of different types of companies were calculated 

and ranked according to their net tangible fixed assets. A significant correlation was found 

between the size of the companies and the tendency of the ratios to increase. In Germany, in 

the same year, with the contribution of Schmalenbach, analyses were carried out in the years in 

which the standard accounts selected by government decision were applied. In 1947, ratio 

analysis started to be used in France after the adoption of the "General Chart of Accounts" 

(Sarıkamış, 2007: 45). 

The values calculated by dividing two absolute performance indicators by each other 

are called ratios (Acar, 2003: 26). Ratio analysis makes the raw data of the company suitable 
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for processing by proportioning the account items in the financial statements, which are in a 

financially significant relationship with each other, and enables the interpretation by 

determining the relative relationships between the items. When these relationships are 

compared over the years, they help to determine the financial performance of the company and 

contribute to future planning. Therefore, ratio analysis, which the company utilizes while 

determining its long-term goals, provides a healthier information to all stakeholders 

(Gündoğdu, 2021: 133).  

The purpose of ratio analysis is to analyze the debt solvency, asset efficiency, capital 

structure, profitability, stock market performance and growth rate of companies through the 

relationship calculated between financial statement items. The ratios calculated by ratio 

analysis do not have a meaning on their own. For this reason, the ratios should be interpreted 

by comparing them with the standard values generally accepted in the finance literature, the 

averages of the companies in the sector in which the company is located, the ratios of the 

company in previous periods and the targets set by the company (Akca and İkinci, 2014: 113). 

Ratios also help to determine the strengths and weaknesses of the company management and 

where more effort should be made by showing the areas of good and bad performance. Ratios 

are the ratios that represent the profit from the company's operating activities by comparing the 

pre- and post-operational ratios (Karim and Alam, 2013: 67). 

Many financial ratios can be calculated between various items in the financial 

statements. What is important in ratio analysis is to calculate ratios that will meaningfully 

answer the questions that stakeholders seek answers to regarding the company's financial 

position and operating results. On the other hand, when evaluating ratios, it should be taken 

into account that seasonal and cyclical movements, periods of economic growth and recession 

affect the company's ratios. A change in a ratio may result from an increase or decrease in the 

numerator or denominator in different directions or from a difference in speed. Accordingly, 

the financial analyst should investigate the change in the value of a ratio to determine whether 

it is the result of a change in the numerator or denominator used in the ratio calculation, or both. 

While evaluating the ratios, the effects of changes in the general level of prices on the financial 

statement items should also be taken into consideration. In addition, the ratios of companies 

operating in the same industry should be utilized in the interpretation of the calculated financial 

ratios and the trends in the industry should be taken into consideration. In comparisons between 

companies regarding ratios, it should be taken into account that company policies may differ 

from each other (Akgüç, 2017: 539). 
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Financial ratios calculated in financial analysis are divided into different classes 

according to their intended use and meaning. The classification of these ratios has been 

developed in accordance with the purpose and is grouped into five categories as liquidity, 

financial structure, activity, profitability and stock market performance ratios (Ceylan and 

Korkmaz, 2018: 51). These ratio groups are explained under subheadings. 

3.1.4.4.1. Liquidity Ratios 

Liquidity refers to the ability of a company's assets to be quickly converted into cash at 

low cost in order to fulfill its short-term financial obligations (Hiran, 2016: 39). Liquidity ratios 

are calculated to measure the short-term solvency and working capital adequacy of companies 

by determining the proportional relationships between current assets and short-term liabilities 

(Izzalqurny et al., 2019: 36). Liquidity ratios allow companies to assess their liquidity risk 

(Meydan et al., 2016: 152). While the working capital elements of the company and short-term 

liabilities are associated, liquidity ratios can be divided into three according to the 

characteristics of the items to be taken into account from the current asset group (Aksoy and 

Yalçıner, 2013: 200). Liquidity ratios, which are given the most importance in finance theory 

and calculated by us in the financial analysis of airline companies in this study, include. 

The current ratio shows how much current assets the company has for each currency 

unit of short-term debt. Although this ratio varies in each sector, it is generally considered 

sufficient to be 2 in developed countries and 1.5 in developing countries (Yıldız, 2020: 65). A 

very high current ratio indicates that the company's solvency is also high. However, a very high 

current ratio may also indicate that there are idle funds within the company and that resources 

are not used efficiently (Çabuk et al., 2019: 101). 

The acid test ratio is considered to be a more sensitive ratio than the current ratio and is 

always lower than the current ratio, except when the company has no inventories (Mayes, 2020: 

104). The purpose of calculating the ratio is to determine the solvency of inventories by 

eliminating the risk of not being converted into cash due to sales uncertainty. An acid test ratio 

of 1 indicates that the company can pay all its short-term debts in cash and in a short time with 

its current assets other than inventories. If this ratio is less than 1, it means that the company is 

dependent on inventories to pay its short-term debts. In this case, the company should not be 

interpreted negatively only with this ratio. Because the company's ability to pay short-term debt 

increases with the liquidity provided in line with the high turnover rate of receivables and 

inventories. Especially companies with low inventory turnover may have difficulty in meeting 

their short-term debts (Tunçez, 2019: 192). 
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Cash ratio is the most sensitive ratio among liquidity ratios. The cash ratio shows the 

extent to which the company can meet its short-term debts with its cash and cash equivalents, 

which consist of cash and cash equivalents and marketable securities, when its sales stop and it 

cannot collect its receivables (Jagels, 2006: 51). Although the cash ratio varies from sector to 

sector, it is generally accepted to be around 0.20 (20%). When the ratio is lower than this value, 

it indicates that the company may be in a difficult situation in terms of liquidity in the short 

term when it cannot convert its inventories into sales and cannot collect its trade receivables 

(Topak, 2020: 220). 

3.1.4.4.2. Financial Structure Ratios 

Financial structure ratios are ratios that show the distribution of foreign and equity 

resources used by companies to finance their assets, as well as the maturity distribution of 

foreign resource utilization. The ratios used in the financial structure analysis provide important 

information about whether the company will be able to fulfill its obligations in the event that 

the company incurs losses as a result of its activities, the value of its assets decreases or the 

estimated future cash flows are not realized (Akgüç, 2017: 552). Through the use of these ratios, 

the degree of financial risk of companies can be measured (Aslan, 2018: 352). 

The financial leverage ratio is expected to be around 50% in developed countries and 

60% in developing countries. A high financial leverage ratio indicates that the company is 

financed in a risky way and the credit risk increases. This situation is not preferred by credit 

institutions. In addition, interest, which is the cost of foreign resources, reduces the effect of 

leverage after a certain period of time (Koç and Kostak, 2020: 58). On the other hand, a low 

realization of this ratio may mean that the company is no longer able to benefit from tax 

advantages (Karadeniz et al., 2017: 168). Therefore, companies with a high financial leverage 

ratio have higher earnings expectations when the economy is normal, but lower earnings and 

bankruptcy probabilities increase when the economy contracts. Accordingly, companies need 

to balance between increased risk and higher earnings expectations when making decisions on 

debt utilization (Brigham and Houston, 2014: 107). 

The ratio of equity to total resources shows how much of the company's assets are 

financed by owners and shareholders. In addition, this ratio also determines the weight of the 

company's equity in total financing sources. Generally, a ratio of 50% is preferred. A ratio 

higher than 50% indicates that the company has an equity-weighted financing policy, while a 

ratio lower than 50% indicates that the company has a debt-weighted financing policy. 

Therefore, an increase in the ratio will reduce the risk of non-repayment of interest and principal 
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of the company's debts. Accordingly, the assurance of the company's creditors also increases 

(Topak, 2020: 275). 

The ratio of short-term liabilities to total liabilities shows the share of short-term 

liabilities in total liabilities. A high level of this ratio indicates that the maturity of the company's 

debts is approaching, the risk of debt repayment is increasing and measures should be taken for 

the necessary cash requirement (Peker and Birdoğan, 2011: 10- 11). It is accepted in the finance 

literature that this ratio should be realized at a value of 1/3 (Deran and Erduru, 2018: 491). 

The ratio of long-term liabilities to total liabilities refers to the ratio of long-term 

liabilities used by the company to finance its total assets. This ratio is rising due to the rising 

fixed assets in manufacturing companies (Topak, 2020: 277). The accepted standard of this 

ratio in the finance literature is 1/6 (Deran and Erduru, 2018: 491).  

3.1.4.4.3. Activity Ratios 

Operating ratios are ratios that measure how efficiently companies use their assets in 

their operations (Brigham and Houston, 2014: 102; Kim and Lm, 2017: 4). In the light of the 

information provided by operating ratios, the efficiency and productivity of company activities 

can be measured. While interpreting this group of ratios, they are compared with sector averages 

or companies in the same sector (Gümüş and Bolel, 2017: 90). Operating ratios determine 

whether the amount of assets is sufficient when looking at current and planned sales. A 

company needs capital from banks or other sources to own assets and capital has a cost. 

Accordingly, if the company has a very high amount of assets, the cost of capital will be high 

and this will negatively affect profitability. On the other hand, if the company has a very low 

amount of assets, this may lead to a decrease in profitable sales. Accordingly, the company 

should strike a balance in determining the amount of assets to be held and utilize operating 

ratios in striking this balance. 

Inventory turnover rate shows how fast inventories are converted into sales in the 

company. A high inventory turnover rate indicates that the company is able to generate rising 

profits and that the company has a small amount of inventories and that inventories cannot meet 

sales or production. A low inventory turnover ratio indicates that the company's inventories are 

idle. Accordingly, a low inventory turnover ratio is undesirable for the company. 

Receivables turnover rate is a ratio that measures a company's ability to collect its 

receivables. A high receivables turnover rate and its increase over the years is defined as a 

positive situation. The increase in this ratio is interpreted in favor of the company as it shows 
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that the company does not tie its capital too much to its receivables. As the receivables turnover 

rate increases, the liquidity power of the company's receivables increases (Koç et al., 2016: 24). 

A low receivables turnover ratio, on the other hand, indicates that the company is experiencing 

collection difficulties and cash shortages due to the company's receivables policy not working 

well (Tuna, 2020: 318). 

The turnover rate of trade payables indicates the number of times per year the company 

pays its trade payables arising from credit purchases. This ratio is a very important ratio for 

companies selling on credit. Determining the trade payables turnover ratio of companies to be 

sold on credit is important in making sales decisions of these companies (Elmas, 2019: 230). 

Tangible fixed asset turnover rate shows whether the company uses its tangible fixed 

assets efficiently. A high realization of this ratio means that there is an increase in sales as a 

result of efficient investments in tangible fixed assets. A high level of this ratio also indicates 

that the company's capacity utilization level is at a higher level compared to other companies 

in the sector. In addition, this ratio helps to make predictions about whether the company has 

invested more than necessary in its tangible fixed assets or whether there is idle capacity in the 

company (Tuna, 2020: 319). 

Equity turnover rate indicates how efficiently the company uses its equity. A very high 

realization of this ratio indicates that the company finances its activities to a large extent by 

borrowing. If this ratio is low, it means that the company does not use its equity resources 

efficiently and that the company has more equity than necessary (Ayaydın et al., 2017: 891; 

Çabuk et al., 2019: 80). 

Asset turnover ratio expresses the degree to which the company utilizes its assets, in 

other words, how many times the company can sell its assets. The higher this ratio is, the higher 

the efficiency in the use of assets. When the same level of assets increases the value of total 

asset turnover, it can also increase the sales volume, and thus higher sales allow for a percentage 

increase in profits (Nugraha et al., 2020: 2541). A low asset turnover rate may indicate that the 

company has invested too much in its assets and has idle capacity (Canbaş and Vural, 2020: 

19). 

Inventory turnover is a ratio that complements the turnover rate of inventories. It 

expresses the average time the company's inventories remain in stock. In financial analysis, this 

ratio and the inventory turnover ratio can be more useful when analyzed together. If all of the 

company's sales are in cash, this ratio expresses how long it takes for the company's inventories 



48 

 

to turn into cash. If all of the company's sales are on credit, this ratio expresses how many days 

the inventories turn into receivables (Tunçez, 2019: 199). 

The receivables turnover period is used to identify overdue receivables by comparing 

them with the company's credit conditions and business line standards. A parallel increase in 

sales can be observed with the increase in the average collection period of receivables. When 

there is no significant increase or a decline in sales and at the same time the collection period 

of receivables increases, this is a cause for concern as it indicates a decline in the solvency of 

customers. Accordingly, attention needs to be paid to the composition of receivables and risk 

provisions. In addition, the quality of receivables from customers should also be examined 

(Canbaş and Vural, 2020: 19). 

The receivables turnover period is used to identify overdue receivables by comparing 

them with the company's credit conditions and business line standards. A parallel increase in 

sales can be observed with the increase in the average collection period of receivables. When 

there is no significant increase or a decline in sales and at the same time an increase in the 

collection period of receivables, a worrying situation arises as it indicates a decline in the 

solvency of customers. Accordingly, attention should be paid to the composition of receivables 

and risk provisions. In addition, the quality of the receivables from customers item should also 

be examined (Canbaş and Vural, 2020: 19). 

Cash conversion period shows how many days the investment in the company's capital 

will return to the company in cash by evaluating the inventory turnover period, receivables 

collection period and trade debt payment period together. In other words, the value calculated 

with this ratio shows the number of days that cash or capital will remain connected to the 

company's business process. Accordingly, the cash conversion period is an important measure 

of the efficiency of the company's capital. A short cash conversion period has a positive 

meaning in terms of the liquidity of the company. On the other hand, a long cash conversion 

period is a negative development and increases the cash requirement of the company. 

Accordingly, the cost of the company's short-term debts that increase to meet the rising cash 

needs of the company may negatively affect the profitability of the company in question (Seval 

et al., 2020: 117-118).  

3.1.4.4.4. Profitability Ratios 

Profitability ratios show the extent to which the company's assets, equity and foreign 

resources are used efficiently and to what extent it operates profitably through its sales (Aslan, 

2018: 353). In addition, these ratios are important for company managers to evaluate how well 



49 

 

the company's performance is (Karapınar and Zaif, 2018: 310). The increase in these ratios 

compared to other companies or compared to the previous period of the company is the ratio 

that represents the profit from the company's operating activities.  

Return on equity is a ratio that shows the real performance of the company in terms of 

the company's shareholders and is used to measure the efficient use of equity. A high realization 

of this ratio, also called the financial profitability ratio, is considered positive for the company 

(Tünel & Gülençer, 2018: 572). 

Return on assets determines how efficiently and productively the company uses its 

assets (Shaverdi et al., 2016: 250). A low ratio indicates that the company has idle assets or that 

the company needs to make more effort to reach the desired level of profit (Karasioğlu and 

Erdemir, 2019: 54). 

Gross profit margin indicates what percentage of net sales remains in the company as 

gross sales profit (Mayes, 2020: 115). With this ratio, it expresses how much amount is left 

after subtracting production costs from each 1 currency unit of sales of the company (Lessambo, 

2018: 217). 

The operating profit margin shows the extent to which the company generates profit 

from its main activities by providing information about the company's business volume 

profitability. A high realization of this ratio indicates that the company's activities are profitable 

and efficient. The most important source of repayment of the loans provided by credit 

institutions to companies is the income generated by the company's main activities. Therefore, 

this ratio is important for credit institutions (Akgüç, 2017: 595). 

Net profit margin is calculated as the ratio of the company's profit for the period to net 

sales. Net profit for the period, which is used in the calculation of the ratio, refers to the size of 

the after-tax profit obtained by the company as a result of all kinds of activities within the net 

sales amount. Net profit for the period includes both operating activities and other ordinary and 

extraordinary activities. In the interpretation of this ratio, the data of the past period of the 

company and other companies in the sector are compared (Nugraha et al., 2020: 2541). 

3.1.4.4.5. Stock Market Performance Ratios 

Stock market performance ratios provide guidance to securities investors and play an 

important role in their stock selection. If liquidity, financial structure, activity and profitability 

ratios are at the desired level, it is thought that stock market performance values will also be 

high. In this direction, it is concluded that the price of the share certificate increases and the 
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management's profit from the business activities in this regard (Karan et al., 2012: 59). 

Exchange performance ratios are primarily used in three ways: (1) by investors when 

deciding whether to buy or sell a stock, (2) in the determination of a price for a share issue by 

investment bankers, (3) in deciding how much to value the merged company in the event of a 

potential merger (Brigham and Houston, 2014: 111). 

Price earnings ratio is one of the most utilized stock market performance ratios by 

financial analysts, institutional and individual investors in stock trading decisions. The reason 

why this ratio is highly preferred is that it is easy to calculate and interpret. Preferring stocks 

with low price earnings ratios compared to the sector or competitors is an investment strategy 

recommended to investors. It is accepted that the current value of stocks with low price-earnings 

ratio is underpriced compared to the future return of the stock (Karadeniz and Koşan, 2021: 

250). 

The market capitalization-to-book value ratio is calculated to determine how many times 

the stock market value of the company reaches the accounting value of the equity. It expresses 

how investors perceive the company, in other words, the reputation of the company in the eyes 

of investors (Karasioğlu and Erdemir, 2019: 55). Book value refers to the nominal value of the 

shares in circulation. Although it is possible to realize high ratio values with the trust shown in 

the company, the above-average value of this ratio indicates that the stock is expensive. The 

realization of this ratio below the average indicates a low share price (Demir, 2001: 112). 

Earnings per share ratio is calculated to determine how much profit the company 

provides to its shareholders for each share they own. This ratio is also considered as a measure 

of management efficiency and performance of the company. If the ratio is high, it means that it 

will provide investors with a large income opportunity. Therefore, it is defined as one of the 

most important internal factors for investors when deciding whether or not to buy a company's 

stock. Moreover, this ratio is a necessary information for the calculation of the price earnings 

ratio, which is an important indicator of the value of a stock. This is because this ratio is an 

important indicator of a company's financial soundness (Demir, 2001: 117; Esen, 2015: 181; 

Tekin, 2018: 410). 

The dividend per share ratio is defined as the amount of dividends distributed to 

shareholders. This ratio, which is used to determine the dividend per share efficiency, is very 

important for investors. This is because investors want to choose the most efficient investment 

by comparing it with other investment instruments. Therefore, a high dividend yield is 
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desirable. It is generally accepted that this ratio should be around 2% in developed countries 

(Şamiloğlu and Akgün, 2015: 265).  

3.1.5. Leverage Analysis 

Leverage, according to the science of physics, refers to a mechanism created to enable 

the lifting of a much larger weight by applying a small force (Saraç, 2012: 21). According to 

finance theory, leverage is defined as a tool that determines the proportional size of the 

efficiency that a change in one or more of the items that enable companies to continue their 

activities will cause in other items or activities. The leverage analysis, which is based on the 

statement of comprehensive income, analyzes the extent to which a proportionate change in 

items with actual or budgeted realizable values causes or may cause a proportionate change in 

the results of operations. This analysis is performed by calculating and interpreting three 

different types of leverage: operating, financial and total leverage (Özkan, 2005: 239). 

Operating (business) risk in a company is formed depending on the volume of fixed 

expenses incurred by the company while performing its activities. The level of fixed costs 

incurred by the company in its operations is defined as operating leverage. Therefore, regardless 

of the business volume, the fact that some of a company's expenses consist of fixed expenses 

causes operating leverage. If all of the company's expenses consist of variable expenses, 

operating leverage cannot be mentioned. Accordingly, the sectors with the highest operating 

leverage are those with fixed expenses. Airline and railway companies with high fixed costs 

and accommodation companies in the tourism sector are fixed cost-intensive due to their high 

fixed capital. In these sectors, it takes time to reach the break-even point, but one additional 

unit of sales realized after the break-even point is reached increases the operating profit more. 

Therefore, for companies with high fixed costs, the rate of change in operating profit due to 

changes in business volume is higher than the rate of change in business volume (sales volume). 

This situation is called operating leverage and shows the sensitivity of the company's operating 

profit to sales, in other words, the company's operating risk. Operating profit changing faster 

than sales volume due to fixed costs is referred to as operating leverage. A company's operating 

leverage at a given level of production or sales represents the change in earnings before interest 

and taxes (EBIT) due to changes in sales.  

The degree of operating leverage can be calculated using comprehensive income 

statement data as follows (Sharma et al., 2014 80-81; Karadeniz, 2012: 314). In this study, this 

formula is used in the calculation of the degree of EBITDA in the leverage analysis of airline 

companies.   
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The degree of operating leverage (DOL) = %Change in EBITDA/% Change in Sales 

The degree of operating leverage formula above is used to determine the impact of 

changes in sales on earnings before interest and taxes (EBIT) (Akcanlı and Erem, 2013: 63). 

The degree of operating leverage can also be calculated as follows using the specific business 

or production volume data used in break-even analysis (Gritta et al., 2010: 58; Huffman, 1983: 

197); 

The degree of operating leverage (DOL) = (Q(P-V)) / (Q(P-V)-F) 

In the formula; Q= The production or sales volume for which the degree of leverage 

will be calculated,  

P= Unit selling price,  

V=Unit variable cost,  

F=Total fixed costs. 

The value found as a result of the operating leverage formulas above shows how many 

times a one-unit change in the company's sales changes EBIT. According to the finance 

literature, there is a negative relationship between operating risk and the company's debt level. 

In sectors with high operating risk, the degree of financial leverage should be low (Karadeniz, 

2012: 314). 

Financial risk in a company occurs as a result of the use of debts with interest burden in 

the nature of fixed expenses. The increase in foreign resources in the capital structure increases 

the fixed financial expense of the company and increases the financial risk. Financial risk, in 

turn, can lead to an increase in the variability in the company's net profit or earnings per share 

and the possibility of the company's repayment difficulties. Companies with high levels of 

financial leverage may face the risk of reduced shareholder returns and interest payment 

difficulties. If a company is not financed by foreign equity, i.e. if it is financed solely by equity, 

the company has no financial risk (Periyathampy and Nimalathasan, 2013). 

Financial leverage (FL) allows a company to analyze the impact of a one-unit change in 

earnings before interest and taxes (EBIT) on earnings per share (EPS) or net income. In addition 

to equity, a company utilizes short-term foreign and long-term foreign resources to finance its 

assets. Financial risk arises when a company utilizes short-term and long-term liabilities. The 

degree of financial leverage (DFL) can be calculated as follows using comprehensive income 

statement data (Aslan and Erden, 2021:68; Koç and Kostak, 2020: 58). In this study, the 
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following formula was used to calculate the FL degree of airline companies. 

Financial Leverage Degree (FLD)=%Change in net profit/%Change in earnings before 

interest and tax  

The degree of financial leverage can also be calculated as follows using specific 

business or production volume data used in break-even analysis (Seval et al., 2015: 33); 

Degree of Financial Leverage = [Q(P-V)-F] / [Q(P-V)-(F+C)] 

In the formula  

Q= The production or sales volume for which the degree of leverage will be calculated,  

P= Unit selling price,  

V=Unit variable cost, 

 F=Total fixed costs,  

C= Interest expense. 

Total (combined) leverage occurs when operating and financial risk are combined and 

a percentage change in sales causes a change in earnings per share or net income for the period. 

The degree of total leverage can be a combination of one or both operating leverage and 

financial leverage, or a combination of one or both fixed costs and fixed funding costs. The 

total leverage formula is given below (Tahalele and Mekel: 485, 2014; Zabolotnyy and 

Wasilewski, 2018: 30). In this study, the following formula was used to calculate the total 

leverage (TL) of airline companies. 

Total Leverage = [Q(P-V)] / [Q(P-V)-(F+C) 

In the formula  

Q= The production or sales volume for which the degree of leverage will be calculated,  

P= Unit selling price,  

V=Unit variable cost, 

 F=Total fixed costs,  

C= Interest expense. 

The degrees of leverage above are related to the level of risk that may arise as a result 

of decisions regarding the company's activities and financial choices. If a company is 

predominantly fixed cost, the degree of operating leverage and business risk is also high. A 

company in this situation can reach the breakeven point with higher production and sales 

volumes. The type and amount of financial resources used by a company to finance its 
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investments also affect its financial risk. Therefore, it is important to manage operating and 

financial leverage in a balanced manner. Because the higher the total leverage degree formed 

by operating and financial leverage, the higher the company's risk degree. The company can 

combine operating and financial leverage in different ways to achieve the desired degree of 

leverage. High operating risk needs to be balanced with low financial risk. Conversely, 

companies with low operating risk can increase their profitability by increasing the use of 

foreign resources and utilizing financial leverage. However, the company manager is expected 

to establish a balance between total risk and profitability, which consists of operating and 

financial risk (Aydın et al., 2017: 143). 

3.1.6. Cash Flow Generating Activities Method 

Profit and cash flow are two different concepts and are important for companies. The 

definition of profit is the positive difference between revenue and cost. Cash is the asset 

required for the business to continue its operations. Cash flow is defined as the inflow and 

outflow of cash and cash equivalents provided by the company's activities in order to ensure 

the company's efficiency, financial stability, solvency, liquidity and image. Since the statement 

of financial position and the statement of comprehensive income are prepared on an accrual 

basis, the net profit amount in these statements does not represent the amount of cash in the 

company's vault or bank account and ready for use. Cash flow, on the other hand, determines 

the level of cash that the company can use both to meet its maturing obligations and to fulfill 

its daily activities. Therefore, although the company has a high net profit, its cash flow may not 

be regular and healthy. If the cash flow of the company is irregular and unhealthy, there may 

be difficulties in paying maturing debts and maintaining operations. Therefore, a company with 

high profits but unhealthy cash flows may go bankrupt. For this reason, it is seen that companies 

today focus on cash flows rather than accounting profits and that they have started to pay more 

attention to balanced and healthy cash flows. In this context, the cash flow statement, which is 

prepared on a cash basis by utilizing the statement of financial position and statement of 

comprehensive income, stands out as a more important financial statement than the statement 

of financial position and statement of comprehensive income in evaluating the real financial 

performance of companies today (Soboleva et al., 2018: 2035; Karadeniz, 2017: 168). 

In the activities from which cash flows are generated method, which was first developed 

by Gup et al. (1993), the importance of determining the type of activities from which cash flows 

are generated and the uses of these cash flows is emphasized. In the method, company profiles 

are created by examining the positive or negative status of cash flows from operating activities 
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in the cash flow statements of companies instead of their magnitude (Aktaş et al., 2012: 105; 

Karadeniz, 2017: 172; Orhan and Başar, 2015: 111). Accordingly, there are eight main 

directions in which cash flows are observed in the statement of cash flows. These aspects are 

considered as models. All financial characteristics of the company are transferred to a model 

and the cash flow statement can be interpreted in a more meaningful way and different 

information is provided through the analysis. The benefits of this information depend on the 

size of the cash flows in the cash flow statement, the composition of the model and the 

differences between periods (Karğın and Aktaş, 2011: 9). 

In the activities from which cash flows are provided method, there are eight positive (+) 

and negative (-) profiles (models) regardless of the magnitude of cash flows provided by the 

company from operating, investing and financing activities. Positive (+) cash flows from 

operating activities represent cash inflows, while negative (-) cash flows represent cash 

outflows. 

4. APPLICATION 

4.1. Purpose and Importance of the Study 

The general goal of businesses is longevity and growth. In other words, the aim of 

businesses is to maximize the value of the firm in terms of owners, managers and partners. 

Company owners, parties who have information and rights about the company, examine the 

financial structure, profitability, liquidity and activity ratios of the enterprises, and on the other 

hand, they are interested in enterprise value, albeit for different purposes. Decisions to be taken 

by enterprises as a result of certain activities will increase or decrease the value of the enterprise. 

Therefore, the impact on enterprise value is undeniable. The decisions to be taken cover issues 

such as efficient use of assets, liquidity status of the firm, capital structure, profitability targets, 

future projects, following and adapting to technology. Financial ratios and enterprise value are 

the most commonly used methods to analyze businesses in terms of parties. 

The aim of this research is to evaluate the companies traded in the BIST energy sector 

with the ratios used in financial analysis. Liquidity ratios, operating efficiency ratios, operating 

ratios and profitability ratios will be examined with the best method of financial analysis in 

company evaluation.  

4.2. Data and Method 

In this study, liquidity ratios, operating efficiency ratios, operating ratios and 

profitability ratios were obtained by utilizing the publicly disclosed financial statements of 
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enterprises traded in the BIST energy sector between 2016 and 2022. Data were obtained from 

the Public Disclosure Platform (KAP). The obtained ratios are evaluated and interpreted. 

4.3. Findings 

There are a total of 27 publicly traded firms in the energy sector in the BIST 100 index. 

These firms will be analyzed in terms of liquidity ratios, leverage ratios, operating efficiency 

ratios and profitability ratios within the scope of ratio analysis. They will also be compared with 

the ratios of the energy sector.  

Table 2. Companies in the Energy Sector 

BIST CODE COMPANIES SECTOR 

AKENR Akenerji Elektrik Üretim A.Ş. 
Electricity Gas and 

Water 

AKSEN Aksa Enerji Üretim A.Ş. 
Electricity Gas and 

Water 

AKSUE Aksu Enerji Ve Ticaret A.Ş. 
Electricity Gas and 

Water 

ALMAD 

Altınyağ Madencilik Ve Enerji Yatırımları 

Sanayi Ve Ticaret A.Ş. 

Mining and 

Quarrying 

ARASE Doğu Aras Enerji Yatırımları A.Ş. 
Electricity Gas and 

Water 

AYDEM Aydem Yenilenebilir Enerji A.Ş. 
Electricity Gas and 

Water 

AYEN Ayen Enerji A.Ş. 
Electricity Gas and 

Water 

BIOEN Biotrend Çevre Ve Enerji Yatırımları A.Ş. 
Electricity Gas and 

Water 

CANTE Çan2 Termik A.Ş. 
Electricity Gas and 

Water 

CONSE Consus Enerji İşletmeciliği Ve Hizmetleri A.Ş. 
Electricity Gas and 

Water 

ENJSA Enerjisa Enerji A.Ş. 
Electricity Gas and 

Water 

ESEN Esenboğa Elektrik Üretim A.Ş. 
Electricity Gas and 

Water 

GWIND Galata Wınd Enerji A.Ş. 
Electricity Gas and 

Water 
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HUNER Hun Yenilenebilir Enerji Üretim A.Ş. 
Electricity Gas and 

Water 

IPEKE 
İpek Doğal Enerji Kaynakları Araştırma Ve 

Üretim A.Ş. 

Mining and 

Quarrying, Crude Oil 

KARYE Kartal Yenilenebilir Enerji Üretim A.Ş. 
Electricity Gas and 

Water 

KOZAA 
Koza Anadolu Metal Madencilik İşletmeleri 

A.Ş. 

Mining and 

Quarrying, Crude Oil 

KOZAL Koza Altın İşletmeleri A.Ş. 
Mining and 

Quarrying 

MAGEN Margün Enerji Üretim Sanayi Ve Ticaret A.Ş. 
Electricity Gas and 

Water 

NATEN Naturel Yenilenebilir Enerji Ticaret A.Ş. 
Electricity Gas and 

Water 

NTGAZ Naturelgaz Sanayi Ve Ticaret A.Ş. 
Electricity Gas and 

Water 

ODAS Odaş Elektrik Üretim Sanayi Ticaret A.Ş. 
Electricity Gas and 

Water 

PAMEL Pamel Yenilenebilir Elektrik Üretim A.Ş. 
Electricity Gas and 

Water 

PRKME 
Park Elektrik Üretim Madencilik Sanayi Ve 

Ticaret A.Ş. 

Mining and 

Quarrying 

SMRTG 
Smart Güneş Enerjisi Teknolojileri Araştırma 

Geliştirme Üretim Sanayi Ve Ticaret A.Ş. 

Electricity Gas and 

Water 

ZEDUR Zedur Enerji Elektrik Üretim A.Ş. 
Electricity Gas and 

Water 

ZOREN Zorlu Enerji Elektrik Üretim A.Ş. 
Electricity Gas and 

Water 

 

There are a total of 27 publicly traded companies in the energy sector whose shares are 

traded on the BIST. The fields of activity of these companies are electricity, gas and water, 

mining and quarrying, and crude oil. The energy generation sector consists of companies that 

utilize various natural and fossil resources and convert them into electricity. The energy 

distribution sector is responsible for the delivery of natural gas and electricity to households 
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and industry. 

4.3.1. Akenerji Elektrik Üretim A.Ş. 

 

RATIOS 2022 2021 2020 2019 2018 2017 2016 

Liquidity Ratios 

Current Ratio 1,1 0,96 0,6 0,52 0,22 0,29 1,11 

Liquidity Ratio 1,1 0,95 0,59 0,52 0,22 0,28 1,1 

Cash Ratio 0,55 0,43 0,35 0,19 0,01 0,07 0,77 

Leverage Ratios 

Financial Debt Ratio 76,7 70,5 90,32 74,17 79,09 55,48 64,96 

Leverage Ratio 100,86 87,96 101,91 86,02 91,93 68,89 78,19 

Operational Efficiency Ratios 

Asset Turnover Rate 1,01 0,39 0,32 0,29 0,39 0,34 0,28 

Stock Turnover Rate 1.084,83 393,02 604,69 2.206,03 1.842,30 489,78 242,83 

Profitability Ratios 

Return on Assets -31,55 -25,5 -15,94 -11,78 -27,06 -9,32 -10,88 

Gross Profit Margin 10,97 15,34 9,06 9,75 2,66 3,16 3,11 

Gross Profit Margin 

(Quarterly) 
8,22 13,4 5,63 -5,54 2,72 2,64 0,11 

EBITDA Margin 13,94 19,51 19,29 20,47 11,62 9,87 11,07 

EBITDA Margin 

(Quarterly) 
9,87 15,36 12,43 4,35 9,79 8,42 7,05 

Net Profit Margin -17,54 -64,58 -49,59 -40,62 -70,24 -27,22 -38,62 

Net Profit Margin 

(Quarterly) 
-8,4 

-

113,42 
0,8 -68,97 14,64 -38,59 -90,03 

Return on Equity 737,25 -349,1 
-

260,59 
-104,19 -137,48 -34,79 -49,87 

ROIC 22,17 10,36 3,48 4,05 -0,03 0,61 2,35 

4.3.1.1. Liquidity Ratios 

Current Ratio 

These ratios generally indicate the ability to pay short-term debts. The general standard 

for the current ratio is 2, but in developing countries this ratio is considered to be 1.5. 

Considering that Turkey is a developing country, we can say that this sector has problems in 

meeting short-term debts. When making an assessment, the current ratio alone may not be 

sufficient to cover short-term debts. The ratio in this enterprise was found to be at a lower level 

compared to the sector.  Therefore, the net working capital of the enterprise is not sufficient. In 

other words, the enterprise may have difficulty in paying its short-term debts. From another 

point of view, while the ratio of the aforementioned situation was even lower between 2017 

and 2021, the liquidity performance of the enterprise increased slightly in 2022. 
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Liquidity Ratio 

This ratio is complementary to the current ratio. Although it varies on sector basis, its 

standard is one. Looking at Table 1, when compared to the sector, the liquidity situation of the 

enterprise is poor and fluctuates over the years. While it was low in 2017 and 2018, it has 

increased over the years. 

Cash Ratio 

According to Table 1, while the energy sector's desired value of 0.20 in this ratio has 

been close to 2019, it is observed to have increased over the years. The cash ratios of the 

enterprise are close to the sector ratios. Although it faced a serious cash shortage at the 

beginning on the basis of the years analyzed, it has not been a problem since 2019. More 

broadly, the cash problem in the enterprise has positively affected the current ratio and liquidity 

ratio. Since there is no cash shortage, the entity will not have to borrow from the money market 

and capital market in the coming years. 

4.3.1.2. Leverage Ratios 

Financial Debt Ratio 

If this ratio exceeds 50%, it indicates that the company is under high financial risk. For 

companies with more than 50% financial liabilities, the ratio of financial expenses to sales 

should be checked. The Company's financial debt ratio is high and increasing year by year. 

Despite the high operating margin, the company may not be able to generate net profit for the 

period due to financial liabilities. 

Leverage Ratio 

The company's foreign capital ratio (leverage ratio) exceeds 50% and is above the sector 

average. It can even be said that the company benefits from leverage. In other words, they tend 

to use outsourcing more in their capital structure. Consequently, given the key figures of the 

sector, the company's use of outsourcing can be reduced, thus reducing the financial burden on 

the company. 

4.3.1.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

When we look at the important figures regarding the operational structure of the 

company, we can see that the receivable turnover rate is almost above the sectoral key figure. 
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Therefore, it can be said that the company's ability to collect receivables is quite high. On the 

other hand, it can be said that the collectability of receivables has deteriorated slightly. 

Inventory Turnover 

The results show that the company's inventory turnover rate is below the sector average. 

Looking at this indicator, it can be said that the company has not established an efficient 

inventory management system. Meanwhile, trends over time show that the company's inventory 

management is improving day by day. 

4.3.1.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 

on investment is considered an indicator of efficient use of assets by a company. The use of idle 

assets negatively affects the return on investment. Utilization rates, efficient and productive use 

of fixed assets, high operating power and the fact that assets consist mainly of working capital 

also increase return on assets. It is desirable for this ratio to be above the sector average. 

Return on Assets: When the ratio is examined, it shows that assets have not been used 

efficiently over the years, sales are low, and fixed assets are not used efficiently. This ratio 

shows that the ratio decreases due to the fact that the assets are not used efficiently by the 

enterprise, sales are low, fixed assets are not used efficiently, assets are mainly composed of 

fixed assets, and therefore there is no return on assets. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. In addition, this 

ratio tends to increase in the last three years. In summary, this ratio shows that the financial 

situation is better for the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  In 2019 and 2021, 

this ratio was high, while in 2022, it was observed that the profit obtained by the enterprise as 

a result of its activities decreased. 

Net Profit Margin 

This ratio can also be defined as the level of profitability in sales as a ratio of net profit 

to net sales. This ratio shows a decrease according to the sector. It shows a general decline in 
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terms of the enterprise. It is also well below the sector average. Considering 2018, it is seen that 

this ratio is extremely low. As a result, there is instability and a relative downward trend in 

terms of net profit margin in the enterprise. 

Return on Equity 

As this ratio increases, the equity efficiency of the enterprise increases. This is an 

indicator of the success level of the management of the enterprise. Paid-in capital is the ratio 

representing the profit from the management's business activities. Therefore, it is also called 

financial profitability ratio. If this ratio is not sufficient, it should be known what the alternative 

uses of equity capital are. The ratio should be higher than the sector average. 

In 2022, the funds left to the Company showed that the equity was managed in the best 

way possible and was realized at the highest level. Equity efficiency is a ratio that represents 

profitability and profit from operating activities.  It can be said that it was a productive and 

profitable year for the company's shareholders and investors. In previous years, return on equity 

declined rapidly. In these years, profitability was the lowest and profit was negative due to lack 

of management. The overall ratio represents a very significant profit from operating activities 

in 2022.  

ROIC 

ROIC ratio shows how the company uses its assets and if it is high, it indicates that it is 

used efficiently.  The development and change in the operational performance of the company 

over the years can be observed. This situation can be interpreted as increasing the 

competitiveness of the enterprise. ROIC is also related to the growth of operations. Companies 

with higher ROIC, that is, companies that perform their activities more efficiently, will generate 

more income per capital of each existing investment amount and will be able to use this income 

to make new investments. 

4.3.2. Aksa Enerji Üretim A.Ş. 

 RATIOS 2022 2021 2020 2019 2018 2017 2016 

Liquidity Ratios 

Current Ratio 1,41 1,14 1,05 0,91 0,86 0,69 0,71 

Liquidity Ratio 1,37 1,1 1,01 0,82 0,74 0,5 0,53 

Cash Ratio 0,16 0,18 0,1 0,04 0,02 0,03 0,1 

Leverage Ratios 

Financial Debt Ratio 28,43 27,42 30,89 37,35 54,13 46,83 58,31 

Leverage Ratio 46,66 48,74 51,33 55,08 71,76 68 90,67 

Operational Efficiency Ratios 
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Asset Turnover Rate 1,88 0,92 0,8 0,75 0,8 0,77 0,77 

Stock Turnover Rate 104,72 64,94 28,57 14,36 10,42 8,51 7,88 

Profitability Ratios 

Return on Assets 22,87 11,14 5,22 4,41 0,45 7,63 -8,75 

Gross Profit Margin 13,2 14,97 16,56 18,2 15,75 8,76 8,72 

Gross Profit Margin 

(Quarterly) 24,21 18,49 16,17 22,78 13,6 3,4 11,27 

EBITDA Margin 15,72 17,81 21,25 25,16 22,7 13,45 13,57 

EBITDA Margin 

(Quarterly) 13,04 12,7 20,22 17,9 24,81 14,83 9,64 

Net Profit Margin 
11,6 12,1 6,5 5,9 0,56 9,93 

-

11,43 

Net Profit Margin 

(Quarterly) 9,59 15,57 5,84 8,7 0,89 27,2 -28,9 

Return on Equity 49,47 24,22 12,19 12,84 1,61 35,76 -93,2 

ROIC 27,21 14,2 17,35 19,48 20,41 13,33 18,82 

 

4.3.2.1. Liquidity Ratios 

Current Ratio 

The general standard for the current ratio is 2, but in developing countries this ratio is 

considered to be 1.5. Considering that Turkey is a developing country, we can say that this 

sector has problems in meeting short-term debts. Compared to the sector, the ratio in this 

enterprise was found to be at a lower level.  Therefore, the net working capital of the enterprise 

is not sufficient. In other words, the enterprise may have difficulty in paying its short-term 

debts. From another point of view, the liquidity performance of the enterprise is getting better 

as the ratio of the aforementioned situation increases over the years. 

Liquidity Ratio 

In Table 2, the liquidity of the enterprise is poor and fluctuating compared to the sector. 

It has been increasing over the years. 

Cash Ratio 

According to Table 2, while the energy sector's ratio is below the desired value of 0.20, 

it has increased slightly over the years. Although the energy sector faced a serious cash shortage 

at the beginning of the years analyzed, this problem has continued over the years. In a broader 

perspective, the cash problem in the enterprise has probably affected quantities such as current 

ratio and liquidity ratio. In order to eliminate the cash shortage, the entity may have to borrow 

from the money market and capital market in future years. 
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4.3.2.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is below 50% and has been decreasing over the 

years. With high operating profitability, the level of financial indebtedness has started to affect 

the company's net income. 

Leverage Ratio 

The foreign resources of the enterprise in total assets have remained below 50% in terms 

of the sector and the enterprise over the years. As a matter of fact, in another explanation that 

the enterprise benefits from leverage, it tends to use external resources to the appropriate extent 

in its capital structure. 

4.3.2.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

The ratio analysis result table shows that the company has an increasing turnover rate 

compared to the sector. Therefore, it can be said that the company's ability to collect receivables 

is quite high. However, we can say that the ability to collect receivables has improved slightly 

over time. 

Inventory Turnover Rate 

Table 2 shows that the company's inventory turnover rate is below the sector average. 

Looking at this indicator, it can be said that the company has not established an efficient 

inventory management system. Meanwhile, the trends over time show that the company's 

inventory management is improving day by day. 

4.3.2.4. Profitability Ratios 

Return on assets ratio 

Return on Assets: When the ratio is examined, it shows that the assets have been used 

efficiently, sales are high, and current assets are used efficiently over the years. This ratio shows 

that the ratio increases due to the efficient use of assets by the enterprise, high sales, efficient 

use of current assets, and the combination of assets mainly from current assets, hence the return 

on assets. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio shows 
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an increase over the years. In summary, this ratio shows that the financial situation is better for 

the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  While this ratio 

was high in the early years, in recent years it has been observed that the profit obtained by the 

enterprise as a result of its activities has decreased. 

Net Profit Margin 

Net profit margin, which is the ratio of net profit to net sales, can also be defined as 

return on sales. The evaluation of the above ratios by sectors shows an increase. Among 

companies, this ratio follows an upward trend, well above the sector average. If we look at the 

last few years, you can see that the ratio has increased significantly. Finally, the net profit 

margins of the business are variable and relatively increasing. 

Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is the ratio that represents profitability and profit from 

operating activities.  It can be said that it was a productive and profitable year for the company's 

shareholders and investors. In previous years, return on equity declined rapidly. In these years, 

profitability was the lowest and profit was negative due to lack of management. The overall 

ratio represents a very significant profit from operating activities in 2022. 

ROIC 

The development and change in the operational performance of the enterprise over the 

years can be observed. This situation can be interpreted as increasing the competitiveness of 

the enterprise. ROIC is also related to the growth of enterprises. Companies with increasing 

ROIC, that is, companies that perform their activities more efficiently, will earn increasing 

income per capital of each existing investment amount and will be able to use this income to 

make new investments. 

4.3.3. Aksu Enerji ve Ticaret A.Ş. 

 RATIOS 2022 2021 2020 2019 2018 2017 2017 2016 

Liquidity Ratios 

Current Ratio 0,28 0,35 0,81 0,35 2,22 1,4 0,93 0,23 

Liquidity Ratio 0,28 0,35 0,8 0,33 2,15 1,4 0,93 0,23 

Cash Ratio 0,08 0,15 0,55 0,11 0,95 0,08 0,18 0 
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Leverage Ratios 

Financial Debt 

Ratio 65,18 67,44 55,06 71,21 55,11 68,94 49,51 34,09 

Leverage Ratio 86,35 90 64,02 82,55 65,39 74,62 57,25 42,02 

Operational Efficiency Ratios 

Asset Turnover 

Rate 0,27 0,22 0,2 0,16 0,2 0,13 0,1 0,06 

Stock Turnover 

Rate 30,66 25,72 18,15 15,05 28,43       

Profitability Ratios 

Return on Assets -11,51 -12,57 0,73 -15,14 12,38 -25,88 -5,69 -2 

Gross Profit 

Margin 70,65 67,26 69,14 67,82 70,67 58,98 17,46 48,67 

Gross Profit 

Margin 

(Quarterly) 75,18 70,3 74,68 74,77 80,76 91,3 51,92 91,53 

EBITDA Margin 70,93 67,11 31,26 53,22 76 23,54 -11,66 46,72 

EBITDA Margin 

(Quarterly) 76,02 69,94 -0,81 78,93 136 56,7 18,32 52,02 

Net Profit Margin 20,45 3,17 -5,38 -82,28 32,37 -160,88 -78,88 -34,09 

Net Profit Margin 

(Quarterly) 43,52 34,55 68,87 

-

136,32 107,08 -274,37 -79,61 56,87 

Return on Equity -51,32 -67,68 2,65 -58,79 40,92 -75,36 -11,36 -3,46 

ROIC 68,27 42,83 21,79 19,01 20,23 16,89 3,44 4,2 

4.3.3.1. Liquidity Ratios 

Current Ratio 

We can say that this enterprise has problems in meeting short-term debts. This ratio is 

lower than both the sector and the standard. In this respect, the net working capital of the 

enterprise is insufficient. In other words, it is weak in terms of the enterprise's ability to pay its 

short-term debts. It also fluctuates over the years. Therefore, the liquidity performance of the 

enterprise is quite variable and low. 

Liquidity Ratio 

In Table 3, the liquidity of the enterprise is poor and fluctuating compared to the sector. 

However, it is observed that it has been progressing well in recent years. 

Cash Ratio 

According to Table 3, it is observed that the energy sector achieved the required value 

of 0.20 in this ratio in 2018 and 2020, while remaining below the standard in other years. 

Although the energy sector faces a serious cash crunch at the beginning of the years analyzed, 

it does not pose a problem in some years. In a broader perspective, the cash problem that exists 
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in the enterprise has probably affected quantities such as current ratio and liquidity ratio. In 

order to eliminate the cash shortage, the entity may have to borrow from the money market and 

capital markets in future years. 

4.3.3.2. Leverage Ratios 

Financial Debt Ratio 

This ratio measures the risk of the enterprise and a ratio above 50% indicates that it is 

risky. In companies with financial debt over 50%, attention should be paid to financing-related 

expenses within revenues. The financial debt ratio is high for the company and has been 

increasing over the years. Although the operating profitability is high, the company may not be 

able to generate net income due to the high level of debt. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets have been above both the 

sector averages and 50%. As a matter of fact, in another explanation that the enterprise benefits 

from leverage, it tends to use excessive external resources in its capital structure. This increases 

the risk of the enterprise. 

4.3.3.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

The ratio analysis result table shows that the company has an increasing turnover rate 

compared to the sector. Therefore, it can be said that the company's ability to collect receivables 

is quite high. However, we can say that the ability to collect receivables has improved somewhat 

over time. 

Inventory Turnover Rate 

Table 3 shows that the company's inventory turnover rate is below the sector average. 

Looking at this indicator, it can be said that the company has not established an efficient 

inventory management system. Meanwhile, the trends over time show that the company's 

inventory management is improving day by day. 

4.3.3.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 

on investment is considered an indicator of efficient use of assets by a company. The use of idle 
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assets negatively affects the return on investment. Utilization ratios, efficient and productive 

use of fixed assets, high operating power and the fact that assets are mainly composed of 

working capital also increase the return on assets. It is desirable that this ratio is above the sector 

average. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio shows 

an increase over the years. In summary, this ratio shows that the financial situation is better for 

the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing profit from operating activities.  It has fluctuated over 

the years. However, it has been observed that the profit obtained by the enterprise as a result of 

its activities has increased. 

Net Profit Margin 

The ratio of net profit to sales can be called the profitability level. In the company, this 

ratio is generally on an upward trend and is well above the sector averages. In recent years, the 

ratio has been extremely high. As a result, there is instability and a relative upward trend in 

terms of net profit margin. 

Return on Equity 

Return on equity has decreased over the years. 

ROIC 

The development and change in the operational performance of the enterprise over the 

years can be observed. This situation can be interpreted as increasing the competitiveness of 

the enterprise. ROIC is also related to the growth of enterprises. Companies with rising ROIC, 

that is, companies that perform their activities more efficiently, will generate rising income per 

capital of each existing investment amount and will be able to use this income to make new 

investments. 

4.3.4. Altınyağ Madencilik ve Enerji Yatırımları Sanayi ve Ticaret A.Ş. 

 RATIOS 2022 2021 2020 2019 2018 2017 2016 

Liquidity Ratios 

Current Ratio 4,94 11,12 1,08 0,48 0,87 1,26 0,43 

Liquidity Ratio 4,93 11,12 1,08 0,48 0,85 1,14 0,36 
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Cash Ratio 3,86 10,48 0,81 0 0 0,01 0,06 

Leverage Ratios 

Financial Debt Ratio 5,55 0,04 0,75 2,65 2,01 25,63 37,57 

Leverage Ratio 13,02 6,8 47,32 57,21 79,45 94,52 69,92 

Operational Efficiency Ratios 

Asset Turnover Rate 0,23 0,07 0,04 0,06 1,97 1,34 0,92 

Stock Turnover Rate 1.006,33 290,97 33,36 5,82 34,48 18,29 23,46 

Profitability Ratios 

Return on Assets 53,33 18,25 24,39 8,32 -25,94 -3,88 -6,61 

Gross Profit Margin 12,2 72,53 61,04 23,7 -1,45 7,55 10,26 

Gross Profit Margin 

(Quarterly) 
-10,01 67,95 79,69 41,09 -2,39 4,61 15,5 

EBITDA Margin 8,95 40,1 
-

144,73 
-118,72 -21,62 4,94 6,01 

EBITDA Margin (Quarterly) -10,07 52,84 -85,37 -260,01 -69,4 2,53 6,65 

Net Profit Margin 197,7 261,75 651,11 150,55 -13,17 -2,9 -7,16 

Net Profit Margin (Quarterly) 265,71 478,95 6,47 2.258,01 -3,36 
-

12,04 

-

15,09 

Return on Equity 62,22 24,28 62,03 29,82 
-

251,05 

-

27,18 

-

23,89 

ROIC -34,78 25,6 36,01 73,15 
-

467,78 
9,93 7,89 

4.3.4.1. Liquidity Ratios 

Current Ratio 

The current ratio of the company is quite high and we can say that it does not have 

problems in meeting short-term debts. In this respect, the net working capital of the company 

is sufficient. In other words, the company is strong in terms of its ability to pay its short-term 

debts. In other words, the liquidity performance of the enterprise is getting better as the ratio of 

the aforementioned situation increases over the years. However, an excessively high current 

ratio is an indication that the funds are not used efficiently and remain idle. 

Liquidity Ratio 

According to the value in Table 2, the liquidity status of the enterprise is considerably 

higher than the sector and has been increasing over the years.  

Cash Ratio 

According to Table 4, while the energy sector is below the desired value of 0.20 in this 

ratio, it is observed to have increased over the years. Although the energy sector faced a serious 

cash crunch at the beginning of the years analyzed, this problem has disappeared over the years 

and reached quite high levels. More precisely, this situation has probably positively affected 
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the current ratio and liquidity ratio of the enterprise. Since there is no cash shortage, the 

enterprise will not have to borrow from the money market and capital market in the future years. 

4.3.4.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the enterprise is below 50% and has been decreasing over 

the years. The financial debt ratio, which was initially high, has decreased over the years.  

Leverage Ratio 

While the foreign resources of the enterprise in total assets were below both the sector 

averages and 50% in the early years, they have decreased considerably in recent years. As a 

matter of fact, it is seen that the enterprise does not benefit from leverage, in other words, it 

does not use external resources to an appropriate extent in its capital structure. 

4.3.4.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

According to our table of ratio analysis findings, it is seen that the receivable turnover 

rate of the enterprise is below the sector rates. In this respect, it can be said that the company's 

ability to collect receivables is quite good. However, it can be argued that the company has 

improved a lot in terms of its ability to collect receivables over time.    

Inventory Turnover Rate 

According to Table 4, the inventory turnover rate of the enterprise is above the sector 

average. Based on this indicator, it can be said that the enterprise has established an efficient 

inventory management system. On the other hand, looking at the trend over time, it is seen that 

the enterprise is getting better day by day in inventory management. 

4.3.4.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 

on investment is considered an indicator of efficient use of assets by a company. The use of idle 

assets negatively affects the return on investment. Utilization ratios, efficient and productive 

use of fixed assets, high operating power and the fact that assets consist mainly of working 

capital also increase return on assets. It is desirable that this ratio is above the sector average. 
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Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio of the 

enterprise shows an increase over the years. However, it decreased considerably in 2022. In 

short, according to the ratio in question, except for the last year, the financial situation of the 

enterprise is getting better over time. 

EBITDA Margin 

EBITDA is the ratio representing profit from operating activities. In 2020, this ratio is 

quite low. However, in other years, it has been observed that the profit obtained by the 

enterprise as a result of its activities has increased. 

Net Profit Margin 

Net profit margin, which is the ratio of net profit to net sales, can also be defined as 

return on sales. The evaluation of the above ratios by sectors shows an increase. Among 

companies, this ratio follows an upward trend, well above the sector average. If we look at the 

last few years, you can see that the ratio has increased significantly. Finally, the net profit 

margins of the business are variable and relatively increasing. 

Return on Equity 

In 2022, funds released to the Company were at the highest level, indicating the best 

management of shareholders' equity. Equity efficiency is a ratio that represents profitability and 

profit from operating activities. It can be said that it was a productive and profitable year for 

the company's shareholders and investors. In previous years, return on equity declined rapidly. 

In these years, profitability was the lowest and profit was negative due to lack of management. 

The overall ratio represents a very significant profit from operating activities in 2022.  

ROIC 

The development and change in the operational performance of the company over the 

years can be observed. This may mean that the competitiveness of that company is decreasing. 

ROIC is also related to the growth of businesses. In this context, it can be said that the company 

is not growing. Since it does not perform its activities efficiently, they will earn low income per 

capital of each existing investment amount and as a result, they will have difficulty in making 

new investments. 
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4.3.5. Doğu Aras Enerji Yatırımları A.Ş.  

RATIOS 2022 2021 2020 2019 2018 2017 

Liquidity Ratios 

Current Ratio 1,14 1,21 1,18 0,92 0,7 1,24 

Liquidity Ratio 1,11 1,18 1,14 0,85 0,64 1,19 

Cash Ratio 0,1 0,13 0,34 0,17 0,04 0,3 

Leverage Ratios 

Financial Debt Ratio 18,7 7,62 10,83 17,98 27,76 9,09 

Leverage Ratio 59,17 52,2 49,93 57,16 67,69 47,2 

Operational Efficiency Ratios 

Asset Turnover Rate 3,26 2,15 1,37 1,28 1,25 3,21 

Stock Turnover Rate 166,2 130,21 42,96 30,53 30,81 114,76 

Profitability Ratios 

Return on Assets 23,99 17,39 22,92 26,97 15,68 44,67 

Gross Profit Margin 16,54 8,08 19,79 22,75 23,38 13,68 

Gross Profit Margin 

(Quarterly) 
7,37 2,69 11,53     8,99 

EBITDA Margin 12,19 -0,06 8,67 6,58 9,12 6,35 

EBITDA Margin 

(Quarterly) 
1,82 -6,3 2,52     -3,53 

Net Profit Margin 8,32 8,07 16,71 21,13 12,52 13,37 

Net Profit Margin 

(Quarterly) 
1,97 2,18 14,85     8,15 

Return on Equity 52,68 35,66 48,94 70,42 48,55 84,6 

ROIC -2.641,17 341,27 -113,57 -27,85 -48,03 
-

835,31 

 

4.3.5.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise does not have problems in meeting short-term debts. In 

the analyzed enterprise, it is seen that this ratio is even higher compared to the sector. In this 

respect, the net working capital of the enterprise is sufficient. In other words, the ability of the 

enterprise to pay its short-term debts has strengthened over the years. In other words, the ratio 

of the aforementioned situation has increased over the years and the liquidity performance of 

the enterprise is getting better. 

Liquidity Ratio 

In Table 5, the liquidity of the enterprise is poor and fluctuating compared to the sector. 

It has been increasing over the years. 
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Cash Ratio 

According to Table 5, while the energy sector's ratio is below the desired value of 0.20, 

it has increased slightly over the years. Although the energy sector faced a serious cash shortage 

at the beginning of the years analyzed, this problem has continued over the years. In a broader 

perspective, the cash problem in the enterprise has probably also affected the current ratio and 

liquidity ratio. In order to eliminate the cash shortage, the entity may have to borrow from the 

money market and capital markets in future years. 

4.3.5.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is below 50% and has been decreasing over the 

years. With high operating profitability, the level of financial indebtedness has started to affect 

the company's net income. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets are above both the sector 

averages and 50%. As a matter of fact, in other words, the company tends to use external 

resources to the appropriate extent in its capital structure in order to benefit from leverage. 

4.3.5.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

When we look at the key figures regarding the company's operating structure, we can 

see that the receivables turnover rate is almost above the sector average. Therefore, it can be 

said that the company's ability to collect receivables is quite high, while the collectability of 

receivables has deteriorated slightly. 

Inventory Turnover 

According to Table 5, the inventory turnover rate of the enterprise is above the sector 

average. Based on this indicator, it can be said that the enterprise has established an efficient 

inventory management system. On the other hand, looking at the trend over time, it is seen that 

the enterprise is getting better day by day in inventory management. 

4.3.5.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 
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on investment is considered an indicator of efficient use of assets by a company. The use of idle 

assets negatively affects the return on investment. Utilization ratios, efficient and productive 

use of fixed assets, high operating power and the fact that assets consist mainly of working 

capital also increase return on assets. It is desirable that this ratio is above the sector average. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio shows 

an increase over the years. In summary, this ratio shows that the financial situation is better for 

the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  While this ratio 

was high in the early years, in recent years it has been observed that the profit obtained by the 

enterprise as a result of its activities has increased. 

Net Profit Margin 

The ratio of net profit to sales can be called the profitability level. When the ratio in 

question is evaluated in terms of the sector, a decrease is observed. In the company, the ratio in 

question is generally in a downward trend and is well below the sector averages. When the 

recent years are analyzed, it is seen that the ratio is extremely low. As a result, there is instability 

and a relative downward trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the Company were at the highest level, indicating the best 

management of shareholders' equity. Equity efficiency is a ratio that represents profitability and 

profit from operating activities. It can be said that it was a productive and profitable year for 

the company's shareholders and investors. In previous years, return on equity declined rapidly. 

In these years, profitability was the lowest and profit was negative due to lack of management. 

The overall ratio represents a very significant profit from operating activities in 2022.  

ROIC 

It can be observed that the development and change in the operational performance of 

the company over the years is negative. This may mean that the competitiveness of that 

company is decreasing. ROIC is also related to the growth of businesses. Companies with a 

rising ROIC, that is, companies that perform their activities more efficiently, will earn 

increasing income per capital of each existing investment amount and will be able to use this 
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income to make new investments. However, this is not the case for this enterprise. 

4.3.6. Aydem Yenilenebilir Enerji A.Ş. 

RATIOS 2022 2022/6 2022/3 2021/12 2020/12 2019/12 2018/12 2017/12 

Liquidity Ratios 

Current Ratio 1,87 2,12 2,01 1,99 0,36 0,56 0,58 0,32 

Liquidity Ratio 1,86 2,11 2 1,98 0,35 0,53 0,5 0,28 

Cash Ratio 0,95 1,19 1,18 1,74 0,16 0,25 0,12 0,03 

Leverage Ratios 

Financial Debt 

Ratio 
53,81 51,39 47,32 44,77 39,66 42,72 62,83 54,1 

Leverage Ratio 65,33 62,98 59,32 56,49 52,75 56,78 79,36 68,54 

Operational Efficiency Ratios 

Asset Turnover 

Rate 
  0,18 0,15 0,1 0,2   0,13 0,12 

Stock Turnover 

Rate 
130,05 117,46 98,52 85,86 47,43 8,34 7,54 0  

Profitability Ratios 

Return on 

Assets 
4,17 3,08 0,93 -0,69 -4,99 -5,53 -17,1 -4,2 

Gross Profit 

Margin 
65,42 65,26 62,25 41,51 57,01 59,57 36,68 32,52 

Gross Profit 

Margin 

(Quarterly) 

65,77 67,42 62,25 38,38 37,34     32,52 

EBITDA 

Margin 
80,92 81,06 80,27 70,09 74,78 75,91 52,31 65,14 

EBITDA 

Margin 

(Quarterly) 

80,63 81,62 80,27 66,9 65,68     65,14 

Net Profit 

Margin 
30,18 36,04 36,3 -9,7 -42,32 -44,16 -142,83 8,9 

Net Profit 

Margin 

(Quarterly) 

17,86 35,86 36,3 -38,43 107,25     8,9 

Return on 

Equity 
11,48 7,87 2,24 -1,53 -10,99 -17,24 -68,91 -9,83 

ROIC 9,48 6,73 4,05 2 7,83 7,15 7 11,07 

4.3.6.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise does not have problems in meeting short-term debts. In 

the analyzed enterprise, it is seen that this ratio is even higher compared to the sector. In this 

respect, the net working capital of the enterprise is sufficient. In other words, the ability of the 

enterprise to pay its short-term debts has strengthened over the years. In other words, the ratio 
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of the aforementioned situation has increased over the years and the liquidity performance of 

the enterprise is getting better. 

Liquidity Ratio 

According to the value in Table 6, the liquidity situation of the enterprise follows a 

better course compared to the sector. It has been increasing over the years. 

Cash Ratio 

According to Table 6, while the energy sector realized above the desired value of 0.20 

in this ratio, it is observed to have increased over the years. Although the energy sector faced a 

cash crunch at the beginning of the years analyzed, this problem has been eliminated over the 

years. Since there is no cash shortage, the enterprise will not have to borrow from the money 

market and capital market in the future years. 

4.3.6.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is above 50% and has been increasing over the 

years. With high operating profitability, the level of financial indebtedness has started to affect 

the company's net income. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets are above both the sector 

averages and 50%. As a matter of fact, in other words, the company tends to use external 

resources to the appropriate extent in its capital structure in order to benefit from leverage. 

3.3.6.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

When we look at the key figures regarding the company's operating structure, we can 

see that the receivables turnover rate is almost higher than the sector average. Therefore, it can 

be said that the company's ability to collect receivables is quite high, while the collectability of 

receivables has deteriorated slightly. 

Inventory Turnover 

According to Table 6, the inventory turnover rate of the enterprise is above the sector 

average. Based on this indicator, it can be said that the enterprise has established an efficient 

inventory management system. On the other hand, looking at the trend over time, it is seen that 
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the enterprise is getting better day by day in inventory management. 

4.3.6.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 

on investment is considered an indicator of efficient use of assets by a company. The use of idle 

assets negatively affects the return on investment. Utilization rates, efficient and productive use 

of fixed assets, high operating power and the fact that assets consist mainly of working capital 

also increase return on assets. It is desirable that this ratio is above the sector average. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio shows 

an increase over the years. In summary, this ratio shows that the financial situation is better for 

the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question is generally on an upward trend and well above the sector averages. 

In recent years, the ratio has been extremely high. As a result, there is a steady and relatively 

increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. In these years, profitability was the lowest and the 

profit was negative due to lack of management. The overall ratio represents a very significant 

profit from operating activities in 2022. This level has increased return on equity compared to 

previous years. 
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ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that they will be able to use these revenues to make new investments afterwards.  

4.3.7. Ayen Enerji A.Ş. 

RATIOS 2022 2021 2020 2019 2018 2017 2016 

Liquidity Ratios 

Current Ratio 1,46 0,62 0,34 0,4 0,57 0,72 0,37 

Liquidity Ratio 1,46 0,62 0,34 0,4 0,57 0,72 0,37 

Cash Ratio 0,54 0,21 0,12 0,04 0,2 0,39 0,26 

Leverage Ratios 

Financial Debt Ratio 45,12 62,4 69,18 67,3 68,95 63,1 66,86 

Leverage Ratio 56,1 67,48 73,8 71,48 79,14 81,56 85,76 

Operational Efficiency Ratios 

Asset Turnover Rate 0,88 0,35 0,19 0,19 0,31 0,22 0,18 

Profitability Ratios 

Return on Assets 20,84 2,51 -3,07 0,79 -1,99 1,63 -1,42 

Gross Profit Margin 39,51 36,03 33,33 38,39 21,87 18,91 28,56 

Gross Profit Margin (Quarterly) 32,64 36,59 11,83 33,38 10,71 13,28 21,66 

EBITDA Margin 42,5 41,56 43,65 47,91 27,69 22,94 34,76 

EBITDA Margin (Quarterly) 34,79 39,39 25,49 46 15,84 13,36 25,87 

Net Profit Margin 26,54 7,09 -16,11 4,1 -6,38 7,36 -8,02 

Net Profit Margin (Quarterly) 27 4,86 -3,68 -23,2 20,45 54,13 -34,52 

Return on Equity 57,59 9,16 -12,4 3,61 -11,71 11,84 -12,63 

ROIC 46,98 18,07 6,83 8,62 8,71 8,12 8,96 

4.3.7.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise has problems in meeting short-term debts. In the analyzed 

enterprise, this ratio is even lower compared to the sector. In this respect, the net working capital 

of the enterprise is insufficient. In other words, although it has strengthened over the years in 

terms of the ability of the enterprise to pay its short-term debts, it is low. In other words, the 

liquidity performance of the enterprise has improved relatively by increasing the ratio over the 

years. 

Liquidity Ratio 

According to the value in Table 7, the liquidity situation of the enterprise is worse than 
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the sector, but it follows a good course over the years. It shows an increase over the years. 

Cash Ratio 

According to Table 7, the energy sector has realized close to the desired value of 0.20 

in this ratio and has been increasing over the years. Although the energy sector faced a cash 

crunch at the beginning of the years analyzed, this problem has been eliminated over the years. 

Since there is no cash shortage, the enterprise will not have to borrow from the money market 

and capital market in the future years. 

4.3.7.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is above 50% and has decreased over the years. 

With high operating profitability, the level of financial indebtedness has started to affect the 

company's net income. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets have been above both the 

sector averages and 50%. However, it has been decreasing over the years. As a matter of fact, 

in other words, the enterprise tends to utilize external resources to the appropriate extent in its 

capital structure in order to benefit from leverage. 

4.3.7.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

When we look at the key figures regarding the company's operating structure, we can 

see that the receivables turnover rate is almost above the sector average. Therefore, it can be 

said that the company's ability to collect receivables is quite high, while the collectability of 

receivables has deteriorated somewhat. 

4.3.7.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 

on investment is considered an indicator of efficient use of assets by a company. The use of idle 

assets negatively affects the return on investment. Utilization rates, efficient and productive use 

of fixed assets, high operating power and the fact that assets consist mainly of working capital 

also increase return on assets. It is desirable that this ratio is above the sector average. 
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Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio shows 

an increase over the years. In summary, this ratio shows that the financial situation is better for 

the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate is generally on an upward trend and is well above the sector averages. When 

the recent years are analyzed, it is seen that the ratio is high. As a result, there is a steady and 

relatively increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the Company were at the highest level, indicating the best 

management of shareholders' equity. Equity efficiency is a ratio that represents profitability and 

profit from operating activities.  This level reached its highest level in 2022. It can be said that 

it was a productive and profitable year for the company's shareholders and investors. Return on 

equity in previous years showed a rapid decline. In these years, profitability was the lowest and 

profit was negative due to lack of management. The overall ratio represents a very significant 

profit from operating activities in 2022. This level has increased return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that they will be able to use these revenues to make new investments.  

4.3.8. Biotrend Çevre Ve Enerji Yatırımları A.Ş. 

RATIOS 2022 2021 2020 2019 2018 

Liquidity Ratios 

Current Ratio 1,08 1,44 1,07 0,58 0,76 
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Liquidity Ratio 0,97 1,31 1,05 0,58 0,74 

Cash Ratio 0 0,36 0,46 0,16 0,2 

Leverage Ratios 

Financial Debt Ratio 57,96 53,11 55,75 42,4 37,42 

Leverage Ratio 81,38 69,7 75,45 72,23 59,67 

Operational Efficiency Ratios 

Asset Turnover Rate 0,47 0,32 0,42 0,34 0,24 

Stock Turnover Rate 9,55 8,94 80,38 116,63 28,39 

Profitability Ratios 

Return on Assets 2,75 0,29 8,74 2,09 -0,59 

Gross Profit Margin 28,38 28,84 27,63 29,81 36,09 

Gross Profit Margin 

(Quarterly) 
26,83 37,71 29,16     

EBITDA Margin 28,71 26,62 27,83 35,51 46,41 

EBITDA Margin 

(Quarterly) 
24,79 35,5 31,74     

Net Profit Margin 10,2 0,89 20,58 6,17 -2,45 

Net Profit Margin 

(Quarterly) 
20,74 -15,88 41,23     

Return on Equity 10,09 1 35,74 7,13 -1,56 

ROIC 14,04 9,63 15,89 17,86 16,21 

 

4.3.8.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise has problems in meeting short-term debts. In the analyzed 

enterprise, this ratio is even lower compared to the sector. In this respect, the net working capital 

of the enterprise is insufficient. In other words, although it has strengthened over the years in 

terms of the ability of the enterprise to pay its short-term debts, it is low. In other words, the 

liquidity performance of the enterprise has improved relatively by increasing the ratio over the 

years. 

Liquidity Ratio 

According to the value in Table 7, the liquidity situation of the enterprise is worse than 

the sector, but it follows a good course over the years. It shows an increase over the years. 

Cash Ratio 

According to Table 7, the energy sector has realized close to the desired value of 0.20 

in this ratio and has been increasing over the years. Although the energy sector faced a cash 

crunch at the beginning of the years analyzed, this problem has been eliminated over the years. 
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Since there is no cash shortage, the enterprise will not have to borrow from the money market 

and capital market in the future years. 

4.3.8.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is above 50% and has decreased over the years. 

With high operating profitability, the level of financial indebtedness has started to affect the 

company's net income. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets have been above both the 

sector averages and 50%. However, it has been decreasing over the years. As a matter of fact, 

in other words, the enterprise tends to utilize external resources to the appropriate extent in its 

capital structure in order to benefit from leverage. 

4.3.8.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

According to our table of ratio analysis findings, it is seen that the receivable turnover 

rate of the enterprise is below the sector rates. In this respect, it can be said that the company's 

ability to collect receivables is quite poor. However, it can be argued that the company has 

improved in terms of its ability to collect receivables over time, albeit slightly.    

Inventory Turnover Rate 

According to Table 8, the inventory turnover rate of the enterprise is above the sector 

average. Based on this indicator, it can be said that the enterprise has established an efficient 

inventory management system. On the other hand, when we look at the trend over time, it is 

seen that the enterprise is decreasing day by day in inventory management. 

4.3.8.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 

on investment is considered an indicator of efficient use of assets by a company. The use of idle 

assets negatively affects the return on investment. Utilization ratios, efficient and productive 

use of fixed assets, high operating power and the fact that assets consist mainly of working 

capital also increase return on assets. It is desirable that this ratio is above the sector average. 
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Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. In addition, this 

ratio has progressed approximately over the years. In short, according to the ratio in question, 

it is seen that the financial situation of the enterprise is saleable. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate is generally on an upward trend and is well above the sector averages. When 

the recent years are analyzed, it is seen that the ratio is high. As a result, there is a steady and 

relatively increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. In these years, profitability was the lowest and the 

profit was negative due to lack of management. The overall ratio represents a very significant 

profit from operating activities in 2022. This level has increased return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that they will be able to use these revenues to make new investments.  

4.3.9. Çan2 Termik A.Ş. 

RATIOS 2022 2021 2020 2019 2018 2017 

Liquidity Ratios 

Current Ratio 1,38 0,5 0,49 0,48 0,35 0,2 
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Liquidity Ratio 1,01 0,3 0,29 0,39 0,28 0,2 

Cash Ratio 0,58 0,02 0 0 0 0,02 

Leverage Ratios 

Financial Debt Ratio 33,65 41,37 59,03 49,9 42,78 59,69 

Leverage Ratio 43,08 52,9 71,25 72,16 68,55 87,33 

Operational Efficiency Ratios 

Asset Turnover Rate 0,73 0,29 0,27 0,29 0,13 0 

Stock Turnover Rate 7,17 4,95 4,95 8,78 9,41   

Profitability Ratios 

Return on Assets 32,67 -4,36 1,37 -5,7 -4,6 10,04 

Gross Profit Margin 39,81 27,46 28,7 22,46 7,54   

Gross Profit Margin 

(Quarterly) 31,15 31,64 26,7       

EBITDA Margin 43,33 30,81 35,46 28,8 16,67   

EBITDA Margin 

(Quarterly) 34,52 30,27 33,5       

Net Profit Margin 51,88 -15,17 5,05 -19,93 -35,25   

Net Profit Margin 

(Quarterly) 61,33 -16 132,92       

Return on Equity 65,94 -10,62 4,84 -19,28 -17,91 79,2 

ROIC 59,29 12,73 21,27 9,23 -1,65 26,96 

 

4.3.9.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise has problems in meeting short-term debts. It is seen that 

this ratio is lower in the sector in the analyzed enterprise. In this respect, the net working capital 

of the enterprise is insufficient. In other words, although it has strengthened over the years in 

terms of the ability of the enterprise to pay its short-term debts, it is low. In other words, the 

liquidity performance of the enterprise has improved relatively by increasing the ratio over the 

years. 

Liquidity Ratio 

According to the value in Table 9, the liquidity situation of the enterprise is worse than 

the sector, but it follows a good course over the years. It shows an increase over the years. 

Cash Ratio 

According to Table 9, the energy sector has realized close to the desired value of 0.20 

in this ratio and has been increasing over the years. Although the energy sector faced a cash 

crunch at the beginning of the years analyzed, this problem has been eliminated over the years. 
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Since there is no cash shortage, the enterprise will not have to borrow from the money market 

and capital market in the future years. 

4.3.9.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is above 50% and has decreased over the years. 

With high operating profitability, the level of financial indebtedness has started to affect the 

company's net income. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets have been above both the 

sector averages and 50%. However, it has been decreasing over the years. As a matter of fact, 

in other words, the enterprise tends to utilize external resources to the appropriate extent in its 

capital structure in order to benefit from leverage. 

4.3.9.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

According to our table of ratio analysis findings, it is seen that the receivable turnover 

rate of the enterprise is below the sector rates. In this respect, it can be said that the company's 

ability to collect receivables is quite poor. However, it can be argued that the company has 

improved in terms of its ability to collect receivables over time, albeit slightly.    

Inventory Turnover Rate 

According to Table 9, the inventory turnover rate of the enterprise is above the sector 

average. Based on this indicator, it can be said that the enterprise has established an efficient 

inventory management system. On the other hand, looking at the trend over time, there is an 

increase in the inventory management of the enterprise day by day. 

4.3.9.4. Profitability Ratios 

Return on assets ratio 

Return on Assets: When the ratio is examined, although it is not high, it shows that 

assets have been used efficiently over the years, sales are high, and current assets are used 

efficiently. This ratio shows that the ratio increases due to the efficient use of assets by the 

enterprise, high sales, efficient use of current assets, and the fact that assets are mainly 

composed of current assets, hence there is a return on assets. There is an approximate course 
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over the years. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. In addition, this 

ratio has progressed approximately over the years. In short, according to the ratio in question, 

it is seen that the financial situation of the enterprise is saleable. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question in the enterprise is generally on an upward trend and is well above 

the sector averages in the last year. When the last years are analyzed, it is seen that the ratio is 

high. As a result, there is a steady and relatively increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the Company were at the highest level, indicating the best 

management of shareholders' equity. Equity efficiency is a ratio that represents profitability and 

profit from operating activities.  This level reached its highest level in 2022. It can be said that 

it was a productive and profitable year for the company's shareholders and investors. Return on 

equity in previous years showed a rapid decline. In these years, profitability was the lowest and 

profit was negative due to lack of management. The overall ratio represents a very significant 

profit from operating activities in 2022. This level has increased return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that they will be able to use these revenues to make new investments.  
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4.3.10. Consus Enerji İşletmeciliği ve Hizmetleri A.Ş. 

RATIOS 2022 2022 2022 2021 2020 2019 2018 

Liquidity Ratios 

Current Ratio 0,7 0,95 0,44 0,51 0,43 0,65 0,33 

Liquidity Ratio 0,56 0,75 0,28 0,33 0,27 0,55 0,19 

Cash Ratio 0,15 0,42 0,05 0,12 0,01 0,1 0 

Leverage Ratios 

Financial Debt Ratio 36,35 40,3 50,42 52,79 60,48 57,14 59,11 

Leverage Ratio 49,21 50,49 63,4 64,36 73,12 71,24 88,44 

Operational Efficiency Ratios 

Asset Turnover Rate 0,66 0,59 0,64 0,36 0,38 0,25 0,17 

Stock Turnover Rate 13,99 10,76 8,66 4,23 6,08 5,19 2,58 

Profitability Ratios 

Return on Assets 9,87 6,25 4,79 3,21 0,21 -10,5 -2,34 

Gross Profit Margin 31,59 24,82 22,02 33,58 25,2 2,22 2,17 

Gross Profit Margin 

(Quarterly) 41,22 27,71 22,02 38,5       

EBITDA Margin 35,28 29,34 25,9 38,72 32,99 11,35 4,19 

EBITDA Margin 

(Quarterly) 43,74 32,9 25,9 43,36       

Net Profit Margin 16,52 11,76 0,73 8,88 0,57 -41,96 -13,64 

Net Profit Margin 

(Quarterly) 23,28 23,16 0,73 8,68       

Return on Equity 19,44 12,63 13,09 9,95 0,77 -49,74 -20,49 

ROIC 21,4 14,36 20,47 12,41 12,94 -2,26 -2,01 

4.3.10.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise has problems in meeting short-term debts. It is seen that 

this ratio is lower in the sector in the analyzed enterprise. In this respect, the net working capital 

of the enterprise is insufficient. In other words, although it has strengthened over the years in 

terms of the ability of the enterprise to pay its short-term debts, it is low. In other words, the 

liquidity performance of the enterprise has improved relatively by increasing the ratio over the 

years. 

Liquidity Ratio 

According to the value in Table 10, the liquidity situation of the enterprise is worse than 

the sector, but it has followed a good course over the years. It shows an increase over the years. 

Cash Ratio 

According to Table 10, it is observed that the energy sector realized above the desired 
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value of 0.20 in this ratio only in 2022. Although the energy sector faced a cash crunch at the 

beginning of the years analyzed, this problem has been eliminated as of 2022. Since there is no 

cash shortage, the Enterprise will not have to borrow from the money market and capital market 

in the future years. 

4.3.10.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company was above 50% in the early years and decreased 

over the years. With high operating profitability, the level of financial indebtedness has started 

to affect the company's net income. 

Leverage Ratio 

The foreign resources of the enterprise in total assets have remained below 50% in terms 

of the sector and the enterprise over the years. It has been decreasing over the years. As a matter 

of fact, in another explanation that the enterprise benefits from leverage, it tends to use external 

resources to the appropriate extent in its capital structure. 

4.3.10.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

According to our table of ratio analysis findings, it is seen that the receivable turnover 

rate of the enterprise is below the sector rates. In this respect, it can be said that the company's 

ability to collect receivables is quite poor. However, it can be argued that the company has 

improved in terms of its ability to collect receivables over time, albeit slightly.    

Inventory Turnover Rate 

Table 10 shows that the company's inventory turnover rate is below the sector average. 

Looking at this indicator, it can be said that the company has not established an efficient 

inventory management system. Meanwhile, the trends over time show that the company's 

inventory management is improving day by day. 

4.3.10.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 

on investment is considered an indicator of efficient use of assets by a company. The use of idle 

assets negatively affects the return on investment. Utilization rates, efficient and productive use 
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of fixed assets, high operating power and the fact that assets consist mainly of working capital 

also increase return on assets. It is desirable that this ratio is above the sector average. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. In addition, this 

ratio has progressed by increasing over the years. In short, according to the ratio in question, it 

is seen that the financial situation of the enterprise is saleable. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question is generally on an upward trend and is well above the sector 

averages in the last year. When the last year is analyzed, it is seen that the ratio is high. As a 

result, there is a steady and relatively increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. In these years, profitability was the lowest and the 

profit was negative due to lack of management. The overall ratio represents a very significant 

profit from operating activities in 2022. This level has increased return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that they will be able to use these revenues to make new investments.  
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4.3.11. Enerjisa Enerji A.Ş. 

RATIOS 2022 2021 2020 2019 2018 2017 

Liquidity Ratios 

Current Ratio 0,89 0,9 0,83 0,79 0,85 0,84 

Liquidity Ratio 0,84 0,87 0,81 0,77 0,83 0,82 

Cash Ratio 0,06 0,03 0,09 0,06 0,07 0,04 

Leverage Ratios 

Financial Debt Ratio 34,56 34,2 39,56 38,77 39,78 38,78 

Leverage Ratio 79,02 70,16 71,01 70,79 72,76 68,36 

Operational Efficiency Ratios 

Asset Turnover Rate 1,9 1,09 0,91 0,84 0,88 0,66 

Stock Turnover Rate 56,12 72,18 106,92 100,81 99,16 82,67 

Profitability Ratios 

Return on Assets 8,51 8,15 4,53 4,44 3,59 5,32 

Gross Profit Margin 17,57 27,11 25,92 27,47 32,52 31,86 

Gross Profit Margin 

(Quarterly) 17,1 26,97 19,97 23,08 42,25 31,86 

EBITDA Margin 10,21 17,58 16,27 18,23 23,85 21,46 

EBITDA Margin 

(Quarterly) 9,88 17 6,84 11,72 33,87 21,46 

Net Profit Margin 3,93 7,47 5 5,31 4,08 8 

Net Profit Margin 

(Quarterly) 4,94 7,64 -5,32 4,99 -0,28 8 

Return on Equity 35,85 27,66 15,55 15,74 12,28 16,8 

ROIC 
-180,81 -521,18 

-

208,63 -196,08 -333,42 -268,65 

4.3.11.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise has problems in meeting short-term debts. It is seen that 

this ratio is lower in the sector in the analyzed enterprise. In this respect, the net working capital 

of the enterprise is insufficient. In other words, although it has strengthened over the years in 

terms of the ability of the enterprise to pay its short-term debts, it is low. In other words, the 

liquidity performance of the enterprise has improved relatively by increasing the ratio over the 

years. 

Liquidity Ratio 

According to the value in Table 10, the liquidity situation of the enterprise is worse than 

the sector, but it has followed a good course over the years. It shows an increase over the years. 

Cash Ratio 

According to Table 10, it is observed that the energy sector realized above the desired 
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value of 0.20 in this ratio only in 2022. Although the energy sector faced a cash crunch at the 

beginning of the years analyzed, this problem has been eliminated as of 2022. Since there is no 

cash shortage, the Enterprise will not have to borrow from the money market and capital market 

in the future years. 

4.3.11.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company was above 50% in the early years and decreased 

over the years. With high operating profitability, the level of financial indebtedness has started 

to affect the company's net income. 

Leverage Ratio 

The foreign resources of the enterprise in total assets have remained below 50% in terms 

of the sector and the enterprise over the years. It has been decreasing over the years. As a matter 

of fact, in another explanation that the enterprise benefits from leverage, it tends to use external 

resources to the appropriate extent in its capital structure. 

4.3.11.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

When we look at the key figures regarding the company's operating structure, we can 

see that the receivables turnover rate is almost above the sector average. Therefore, it can be 

said that the company's ability to collect receivables is quite high, while the collectability of 

receivables has deteriorated slightly. 

Inventory Turnover 

Table 10 shows that the company's inventory turnover rate is below the sector average. 

Looking at this indicator, it can be said that the company has not established an efficient 

inventory management system. Meanwhile, the trends over time show that the company's 

inventory management is improving day by day. 

4.3.11.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 

on investment is considered an indicator of efficient use of assets by a company. The use of idle 

assets negatively affects the return on investment. Utilization rates, efficient and productive use 
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of fixed assets, high operating power and the fact that assets consist mainly of working capital 

also increase return on assets. It is desirable that this ratio is above the sector average. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. In addition, this 

ratio has progressed by increasing over the years. In short, according to the ratio in question, it 

is seen that the financial situation of the enterprise is saleable. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question is generally on an upward trend and is well above the sector 

averages in the last year. When the last year is analyzed, it is seen that the ratio is high. As a 

result, there is a steady and relatively increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the Company were at the highest level, indicating the best 

management of shareholders' equity. Equity efficiency is a ratio that represents profitability and 

profit from operating activities.  This level reached its highest level in 2022. It can be said that 

it was a productive and profitable year for the company's shareholders and investors. Return on 

equity in previous years showed a rapid decline. In these years, profitability was the lowest and 

profit was negative due to lack of management. The overall ratio represents a very significant 

profit from operating activities in 2022. This level has increased return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that they will be able to use these revenues to make new investments afterwards.  
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4.3.12. Esenboğa Elektrik Üretim A.Ş. 

RATIOS 2022 2021 2020 2019 2018 

Liquidity Ratios 

Current Ratio 1,77 2,18 1,34 0,18 0,06 

Liquidity Ratio 1,71 2,17 1,23 0,18 0,06 

Cash Ratio 0,93 1,45 0,96 0,15 0 

Leverage Ratios 

Financial Debt Ratio 23,34 20,99 31,68 32,08 44,87 

Leverage Ratio 32,26 26,79 52,11 64,39 71,48 

Operational Efficiency 

Ratios 
          

Asset Turnover Rate 0,2 0,16 0,18 0,05 0,07 

Stock Turnover Rate 15,51 30,24 7     

Profitability Ratios 

Return on Assets 12,27 27,86 9,97 28,17 0,85 

Gross Profit Margin 40,44 30,48 46,19 12,69 61,11 

Gross Profit Margin 

(Quarterly) 
44,21 13,97 -46,74 14,06   

EBITDA Margin 50,34 43,96 52,49 43,06 64,83 

EBITDA Margin (Quarterly) 50,89 28,31 -6,38 48,41   

Net Profit Margin 51,12 176,6 56,71 564,66 12,37 

Net Profit Margin (Quarterly) 50,34 77,68 316 3.308,19   

Return on Equity 23,25 49,1 22,22 82,64 2,98 

ROIC 7,67 5,75 12,86 2,06 4,87 

 

4.3.12.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise does not have problems in meeting short-term debts. In 

the analyzed enterprise, it is seen that this ratio is even higher compared to the sector. In this 

respect, the net working capital of the enterprise is sufficient. In other words, the ability of the 

enterprise to pay its short-term debts has strengthened over the years. In other words, the ratio 

of the aforementioned situation has increased over the years and the liquidity performance of 

the enterprise is getting better. 

Liquidity Ratio 

According to the value in Table 6, the liquidity situation of the enterprise follows a 

better course compared to the sector. It has been increasing over the years. 

Cash Ratio 

According to Table 6, while the energy sector realized above the desired value of 0.20 
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in this ratio, it is observed to have increased over the years. Although the energy sector faced a 

cash crunch at the beginning of the years analyzed, this problem has been eliminated over the 

years. Since there is no cash shortage, the enterprise will not have to borrow from the money 

market and capital market in the future years. 

4.3.12.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is above 50% and has been increasing over the 

years. With high operating profitability, the level of financial indebtedness has started to affect 

the company's net income. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets are above both the sector 

averages and 50%. As a matter of fact, in other words, the company tends to utilize external 

resources to the appropriate extent in its capital structure in order to benefit from leverage. 

4.3.12.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

When we look at the key figures regarding the company's operating structure, we can 

see that the receivables turnover rate is almost higher than the sector average. Therefore, it can 

be said that the company's ability to collect receivables is quite high, while the collectability of 

receivables has deteriorated slightly. 

Inventory Turnover 

According to Table 6, the inventory turnover rate of the enterprise is above the sector 

average. Based on this indicator, it can be said that the enterprise has established an efficient 

inventory management system. On the other hand, looking at the trend over time, it is seen that 

the enterprise is getting better day by day in inventory management. 

4.3.12.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 

on investment is considered an indicator of efficient use of assets by a company. The use of idle 

assets negatively affects the return on investment. Utilization rates, efficient and productive use 

of fixed assets, high operating power and the fact that assets consist mainly of working capital 
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also increase return on assets. It is desirable that this ratio is above the sector average. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio shows 

an increase over the years. In summary, this ratio shows that the financial situation is better for 

the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question is generally on an upward trend and well above the sector averages. 

In recent years, the ratio has been extremely high. As a result, there is a steady and relatively 

increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the Company were at the highest level, indicating the best 

management of shareholders' equity. Equity efficiency is a ratio that represents profitability and 

profit from operating activities.  This level reached its highest level in 2022. It can be said that 

it was a productive and profitable year for the company's shareholders and investors. Return on 

equity in previous years showed a rapid decline. In these years, profitability was the lowest and 

profit was negative due to lack of management. The overall ratio represents a very significant 

profit from operating activities in 2022. This level has increased return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that it will be able to use these revenues to make new investments.  
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4.3.13. Galata Wind Enerji A.Ş. 

RATIOS 2022 2021 2020 2019 2018 

Liquidity Ratios 

Current Ratio 2,56 1,35 0,57 1,84 0,82 

Liquidity Ratio 2,56 1,35 0,56 1,82 0,82 

Cash Ratio 1,86 0,55 0,22 1,34 0,26 

Leverage Ratios 

Financial Debt Ratio 31,04 36,67 33,98 31,48 31,9 

Leverage Ratio 33,99 43,56 42,78 38,93 42,01 

Operational Efficiency Ratios 

Asset Turnover Rate 0,51 0,32 0,23 0,2 0,54 

Stock Turnover Rate 241,22 116,29 53,34 90,23   

Profitability Ratios 

Return on Assets 42,34 10,09 10,79 5,11 2,7 

Gross Profit Margin 81,32 73,09 73,31 69,83 19,52 

Gross Profit Margin 

(Quarterly) 
79,41 81,68 73,8     

EBITDA Margin 85,08 79,24 78,52 77,75 21,71 

EBITDA Margin (Quarterly) 82,75 84,94 76,58     

Net Profit Margin 93,92 31,64 47,04 25,87 4,97 

Net Profit Margin (Quarterly) 83,16 37,38 69,07     

Return on Equity 68,92 17,76 18,31 8,58 4,67 

ROIC 117,6 46,02 37,21 50,21 48,32 

 

4.3.13.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise has problems in meeting short-term debts. It is seen that 

this ratio is lower in the sector in the analyzed enterprise. In this respect, the net working capital 

of the enterprise is insufficient. In other words, although it has strengthened over the years in 

terms of the ability of the enterprise to pay its short-term debts, it is low. In other words, the 

liquidity performance of the enterprise has improved relatively by increasing the ratio over the 

years. 

Liquidity Ratio 

According to the value in Table 9, the liquidity situation of the enterprise is worse than 

the sector, but it follows a good course over the years. It shows an increase over the years. 

Cash Ratio 

According to Table 9, the energy sector has realized close to the desired value of 0.20 
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in this ratio and has been increasing over the years. Although the energy sector faced a cash 

crunch at the beginning of the years analyzed, this problem has been eliminated over the years. 

Since there is no cash shortage, the enterprise will not have to borrow from the money market 

and capital market in the future years. 

4.3.13.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is above 50% and has decreased over the years. 

With high operating profitability, the level of financial indebtedness has started to affect the 

company's net income. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets have been above both the 

sector averages and 50%. However, it has been decreasing over the years. As a matter of fact, 

in other words, the enterprise tends to utilize external resources to the appropriate extent in its 

capital structure in order to benefit from leverage. 

4.3.13.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

When we look at the key figures regarding the company's operating structure, we can 

see that the receivables turnover rate is almost higher than the sector average. Therefore, it can 

be said that the company's ability to collect receivables is quite high, while the collectability of 

receivables has deteriorated slightly. 

Inventory Turnover 

According to Table 9, the inventory turnover rate of the enterprise is above the sector 

average. Based on this indicator, it can be said that the enterprise has established an efficient 

inventory management system. On the other hand, looking at the trend over time, there is an 

increase in the inventory management of the enterprise day by day. 

4.3.13.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 

on investment is considered an indicator of efficient use of assets by a company. The use of idle 

assets negatively affects the return on investment. Utilization ratios, efficient and productive 



97 

 

use of fixed assets, high operating power and the fact that assets consist mainly of working 

capital also increase return on assets. It is desirable that this ratio is above the sector average. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. In addition, this 

ratio has progressed approximately over the years. In short, according to the ratio in question, 

it is seen that the financial situation of the enterprise is saleable. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question is generally on an upward trend and is well above the sector 

averages in the last year. When the last years are analyzed, it is seen that the ratio is high. As a 

result, there is a steady and relatively increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. In these years, profitability was the lowest and the 

profit was negative due to lack of management. The overall ratio represents a very significant 

profit from operating activities in 2022. This level has increased return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that they will be able to use these revenues to make new investments.  
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4.3.14. Hun Yenilenebilir Enerji Üretim A.Ş. 

RATIOS 2022 2021 2020 2019 2018 

Liquidity Ratios 

Current Ratio 0,68 0,82 0,15 0,64 0,23 

Liquidity Ratio 0,67 0,81 0,15 0,64 0,23 

Cash Ratio 0,1 0,03 0,02 0,11 0,09 

Leverage Ratios 

Financial Debt Ratio 31,61 39,48 34,25 64,03 0 

Leverage Ratio 55,07 62,22 66,86 90,16 431,69 

Operational Efficiency Ratios 

Asset Turnover Rate 0,12 0,08 0,11 0,29 0 

Stock Turnover Rate 51,91 79,28 277,13     

Profitability Ratios 

Return on Assets 8,17 18,67 0,56 3,48 -174,12 

Gross Profit Margin 31,92 34,23 17,67 14,89   

Gross Profit Margin 

(Quarterly) 
39,75 68,28 12,9     

EBITDA Margin 55,37 64,62 80,99 78,57   

EBITDA Margin (Quarterly) 61,82 99,19 99,82     

Net Profit Margin 55,5 224,21 4,97 11,88   

Net Profit Margin (Quarterly) 44,57 147,86 12,83     

Return on Equity 20,04 51,49 2,11 35,45 52,49 

ROIC 10,14 6,16 14,82 32,33 35,06 

4.3.14.1. Liquidity Ratios 

Current Ratio 

The general standard for the current ratio is 2, but in developing countries this ratio is 

considered to be 1,5. Considering that Turkey is a developing country, we can say that this 

sector has problems in meeting short-term debts. Compared to the sector, the ratio in this 

enterprise was found to be at a lower level.  Therefore, the net working capital of the enterprise 

is not sufficient. In other words, the enterprise may have difficulty in paying its short-term 

debts. From another point of view, the liquidity performance of the enterprise is getting better 

as the ratio of the aforementioned situation increases over the years. 

Liquidity Ratio 

In Table 2, the liquidity of the enterprise is poor and fluctuating compared to the sector. 

It has been increasing over the years. 

Cash Ratio 

According to Table 2, while the energy sector's ratio is below the desired value of 0.20, 

it has increased slightly over the years. Although the energy sector faced a serious cash shortage 
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at the beginning of the years analyzed, this problem has continued over the years. In a broader 

perspective, the cash problem in the enterprise has probably affected the current ratio and 

liquidity ratio. In order to eliminate the cash shortage, the entity may have to borrow from the 

money market and capital market in future years. 

4.3.14.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is below 50% and has been decreasing over the 

years. With high operating profitability, the level of financial indebtedness has started to affect 

the company's net income. 

Leverage Ratio 

The foreign resources of the enterprise in total assets have remained below 50% in terms 

of the sector and the enterprise over the years. As a matter of fact, in another explanation, the 

enterprise tends to use external resources to the appropriate extent in its capital structure. 

4.3.14.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

When we look at the important figures regarding the company's operating structure, we 

can see that the receivables turnover rate is almost above the sectoral average figure. Therefore, 

it can be said that the company's ability to collect receivables is quite high, while the 

collectability of receivables has deteriorated slightly. 

Inventory Turnover 

According to Table 2, the inventory turnover rate of the enterprise is below the sector 

average. Based on this indicator, it can be said that the enterprise has not established an efficient 

inventory management system. On the other hand, looking at the trend over time, it is seen that 

the enterprise is getting better day by day in inventory management. 

4.3.14.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 

on investment is considered an indicator of efficient use of assets by a company. The use of idle 

assets negatively affects the return on investment. Utilization ratios, efficient and productive 

use of fixed assets, high operating power and the fact that assets consist mainly of working 
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capital also increase return on assets. It is desirable that this ratio is above the sector average. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio shows 

an increase over the years. In summary, this ratio shows that the financial situation is better for 

the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  While this ratio 

was high in the early years, in recent years it has been observed that the profit obtained by the 

enterprise as a result of its activities has decreased. 

Net Profit Margin 

Net profit margin, which is the ratio of net profit to net sales, can also be defined as 

return on sales. The evaluation of the above ratios by sectors shows an increase. Among 

companies, this ratio follows an upward trend, well above the sector average. If we look at the 

last few years, you can see that the ratio has increased significantly. Finally, the net profit 

margins of the business are variable and relatively increasing. 

Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. In these years, profitability was the lowest and the 

profit was negative due to lack of management. The overall ratio represents a very significant 

profit from operating activities in 2022. This level has increased return on equity compared to 

previous years. 

ROIC 

The development and change in the operational performance of the enterprise over the 

years can be observed. This situation can be interpreted as increasing the competitiveness of 

the enterprise. ROIC is also related to the growth of enterprises in one aspect. Companies with 

rising ROIC, i.e. companies that perform their activities more efficiently, will earn increasing 

income per capital of each existing investment amount and will be able to use this income to 

make new investments. 
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4.3.15. İpek Doğal Enerji Kaynakları Araştırma ve Üretim A.Ş. 

RATIOS 2022 2021 2020 2019 2018 2017 2016 

Liquidity Ratios 

Current Ratio 8,56 8,18 10,46 12,18 11,96 8,77 9,9 

Liquidity Ratio 7,96 7,8 9,83 11,27 10,79 7,97 9,15 

Cash Ratio 7,82 7,69 9,23 10,68 10,11 7,48 8,72 

Leverage Ratios 

Financial Debt Ratio 0,18 0,33 0,06 0,07 0 0 0,43 

Leverage Ratio 13,1 13,1 10,09 9,39 8,79 9,05 11,02 

Operational Efficiency Ratios 

Asset Turnover Rate 0,48 0,4 0,43 0,51 0,4 0,31 0,37 

Stock Turnover Rate 3,83 3,75 3,09 2,87 2,57 2,63 2,65 

Profitability Ratios 

Return on Assets 6,43 6,31 4,72 7,12 5,73 2,56 0,7 

Gross Profit Margin 60,3 60,5 61,75 64,52 58,17 53,17 60,37 

Gross Profit Margin 

(Quarterly) 
59,25 53,37 51,68 63,47 52,66 48,25 69,64 

EBITDA Margin 54,06 52,1 56,84 61,94 51,65 47,04 58,26 

EBITDA Margin 

(Quarterly) 
53,8 49 41,79 57,34 48,34 35,79 60,91 

Net Profit Margin 12,87 15,89 10,88 13,88 14,25 8,31 1,9 

Net Profit Margin 

(Quarterly) 
13,77 14,97 6,46 11,94 9,24 -20,86 11,5 

Return on Equity 33,75 36,51 25,6 35,51 26,39 10,49 2,71 

ROIC 29,46 105,63 125,31 117,21 56,58 33,92 44,77 

 

4.3.15.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise has problems in meeting short-term debts. It is seen that 

this ratio is lower in the sector in the analyzed enterprise. In this respect, the net working capital 

of the enterprise is insufficient. In other words, although it has strengthened over the years in 

terms of the ability of the enterprise to pay its short-term debts, it is low. In other words, the 

liquidity performance of the enterprise has improved relatively by increasing the ratio over the 

years. 

Liquidity Ratio 

According to the value in Table 10, the liquidity situation of the enterprise is worse than 

the sector, but it has followed a good course over the years. It shows an increase over the years. 
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Cash Ratio 

According to Table 10, it is observed that the energy sector realized above the desired 

value of 0.20 in this ratio only in 2022. Although the energy sector faced a cash crunch at the 

beginning of the years analyzed, this problem has been eliminated as of 2022. Since there is no 

cash shortage, the Enterprise will not have to borrow from the money market and capital market 

in the future years. 

4.3.15.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company was above 50% in the early years and decreased 

over the years. With high operating profitability, the level of financial indebtedness has started 

to affect the company's net income. 

Leverage Ratio 

The foreign resources of the enterprise in total assets have remained below 50% in terms 

of the sector and the enterprise over the years. It has been decreasing over the years. As a matter 

of fact, in another explanation that the enterprise benefits from leverage, it tends to use external 

resources to the appropriate extent in its capital structure. 

4.3.15.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

When we look at the key figures regarding the company's operating structure, we can 

see that the receivables turnover rate is almost above the sector average. Therefore, it can be 

said that the company's ability to collect receivables is quite high, while the collectability of 

receivables has deteriorated slightly. 

Inventory Turnover 

Table 10 shows that the company's inventory turnover rate is below the sector average. 

Looking at this indicator, it can be said that the company has not established an efficient 

inventory management system. Meanwhile, the trends over time show that the company's 

inventory management is improving day by day. 

4.3.15.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 
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on investment is considered an indicator of efficient use of assets by a company. The use of idle 

assets negatively affects the return on investment. Utilization rates, efficient and productive use 

of fixed assets, high operating power and the fact that assets consist mainly of working capital 

also increase return on assets. It is desirable that this ratio is above the sector average. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. In addition, this 

ratio has progressed by increasing over the years. In short, according to the ratio in question, it 

is seen that the financial situation of the enterprise is saleable. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question is generally on an upward trend and is well above the sector 

averages in the last year. When the last year is analyzed, it is seen that the ratio is high. As a 

result, there is a steady and relatively increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. In these years, profitability was the lowest and the 

profit was negative due to lack of management. The overall ratio represents a very significant 

profit from operating activities in 2022. This level has increased return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that they will be able to use these revenues to make new investments.  
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4.3.16. Kartal Yenilenebilir Enerji Üretim A.Ş. 

RATIOS 2022 2021 2020 2019 2018 

Liquidity Ratios 

Current Ratio 0,47 0,45 0,41 0,51 0,23 

Liquidity Ratio 0,47 0,45 0,41 0,51 0,23 

Cash Ratio 0,34 0,25 0,02 0 0,02 

Leverage Ratios 

Financial Debt Ratio 22,13 28,36 35,1 34,66 64,03 

Leverage Ratio 33,41 39,75 46,44 63,04 78,27 

Operational Efficiency Ratios 

Asset Turnover Rate 0,1 0,09 0,11 0,1 0,08 

Profitability Ratios 

Return on Assets 8,2 6,64 4,85 9,67 12,98 

Gross Profit Margin 54,77 34,93 79,54 52,97 71,41 

Gross Profit Margin 

(Quarterly) 
62,86 27,61 259,23     

EBITDA Margin 76,41 62,89 111,97 119,87 120,93 

EBITDA Margin (Quarterly) 74,96 50,86 263,02     

Net Profit Margin 86,61 76,71 45,55 97,85 159,49 

Net Profit Margin (Quarterly) 86,84 39,84 174,71     

Return on Equity 12,94 11,43 10,57 29,62 59,72 

ROIC 5,85 2,7 8,18 5,33 5,44 

 

4.3.16.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise has problems in meeting short-term debts. It is seen that 

this ratio is lower in the sector in the analyzed enterprise. In this respect, the net working capital 

of the enterprise is insufficient. In other words, although it has strengthened over the years in 

terms of the ability of the enterprise to pay its short-term debts, it is low. In other words, the 

liquidity performance of the enterprise has improved relatively by increasing the ratio over the 

years. 

Liquidity Ratio 

According to the value in Table 10, the liquidity situation of the enterprise is worse than 

the sector, but it has followed a good course over the years. It shows an increase over the years. 

Cash Ratio 

According to Table 10, it is observed that the energy sector realized above the desired 

value of 0.20 in this ratio only in 2022. Although the energy sector faced a cash crunch at the 
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beginning of the years analyzed, this problem has been eliminated as of 2022. Since there is no 

cash shortage, the Enterprise will not have to borrow from the money market and capital market 

in the future years. 

4.3.16.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company was above 50% in the early years and decreased 

over the years. With high operating profitability, the level of financial indebtedness has started 

to affect the company's net income. 

Leverage Ratio 

The foreign resources of the enterprise in total assets have remained below 50% in terms 

of the sector and the enterprise over the years. It has been decreasing over the years. As a matter 

of fact, in another explanation that the enterprise benefits from leverage, it tends to use external 

resources to the appropriate extent in its capital structure. 

4.3.16.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

When we look at the key figures regarding the company's operating structure, we can 

see that the receivables turnover rate is almost higher than the sector average. Therefore, it can 

be said that the company's ability to collect receivables is quite high, while the collectability of 

receivables has deteriorated slightly. 

Inventory Turnover 

Table 10 shows that the company's inventory turnover rate is below the sector average. 

Looking at this indicator, it can be said that the company has not established an efficient 

inventory management system. Meanwhile, the trends over time show that the company's 

inventory management is improving day by day. 

4.3.16.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 

on investment is considered an indicator of efficient use of assets by a company. The use of idle 

assets negatively affects the return on investment. Utilization rates, efficient and productive use 

of fixed assets, high operating power and the fact that assets consist mainly of working capital 
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also increase return on assets. It is desirable that this ratio is above the sector average. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. In addition, this 

ratio has progressed by increasing over the years. In short, according to the ratio in question, it 

is seen that the financial situation of the enterprise is saleable. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question is generally on an upward trend and is well above the sector 

averages in the last year. When the last year is analyzed, it is seen that the ratio is high. As a 

result, there is a steady and relatively increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. In these years, profitability was the lowest and the 

profit was negative due to lack of management. The overall ratio represents a very significant 

profit from operating activities in 2022. This level has increased return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that it will be able to use these revenues to make new investments.  
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4.3.17. Koza Anadolu Metal Madencilik İşletmeleri A.Ş. 

RATIOS 2022 2021 2020 2019 2018 2017 2016 2015 

Liquidity Ratios 

Current Ratio 8,59 8,17 10,41 12,22 12,61 9,38 9,92 7,63 

Liquidity Ratio 7,99 7,79 9,78 11,31 11,37 8,52 9,17 6,72 

Cash Ratio 7,85 7,69 9,19 10,69 10,66 8 8,74 6,3 

Leverage Ratios 

Financial Debt Ratio 0,23 0,4 0,18 0,07 0 0 0,43 1,65 

Leverage Ratio 13,11 13,17 10,22 9,39 8,53 8,59 11,04 10,51 

Operational Efficiency Ratios 

Asset Turnover Rate 0,48 0,4 0,43 0,51 0,4 0,31 0,37 0,35 

Stock Turnover Rate 3,83 3,75 3,08 2,85 2,56 2,54 2,63 3,26 

Profitability Ratios 

Return on Assets 12,22 12,04 9,13 13,99 11,12 5,79 2,02 -1,46 

Gross Profit Margin 60,35 60,51 61,89 64,69 58,32 54,71 60,65 39,55 

Gross Profit Margin 

(Quarterly) 
59,32 53,17 51,78 63,59 53,76 48,5 69,85 39,55 

EBITDA Margin 54,1 52,17 56,99 61,93 51,55 48,19 58,46 38,33 

EBITDA Margin 

(Quarterly) 
53,96 49,1 42,21 56,98 48,63 35,85 60,56 38,33 

Net Profit Margin 24,37 30,35 21,03 27,22 27,5 18,64 5,4 -4,19 

Net Profit Margin 

(Quarterly) 
25,83 28,8 12,96 22,91 18,57 16,97 23,13 -4,19 

Return on Equity 28,82 29,98 21,7 32,12 24,64 12,44 4,17 -2,9 

ROIC 29,46 107,84 128,02 118,18 56,86 36,91 46,67 16,1 

 

4.3.17.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise does not have problems in meeting short-term debts. In 

the analyzed enterprise, it is seen that this ratio is even higher compared to the sector. In this 

respect, the net working capital of the enterprise is sufficient. In other words, the ability of the 

enterprise to pay its short-term debts has strengthened over the years. In other words, the ratio 

of the aforementioned situation has increased over the years and the liquidity performance of 

the enterprise is getting better. 

Liquidity Ratio 

According to the value in Table 6, the liquidity situation of the enterprise follows a 

better course compared to the sector. It has been increasing over the years. 
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Cash Ratio 

According to Table 6, while the energy sector realized above the desired value of 0.20 

in this ratio, it is observed to have increased over the years. Although the energy sector faced a 

cash crunch at the beginning of the years analyzed, this problem has been eliminated over the 

years. Since there is no cash shortage, the enterprise will not have to borrow from the money 

market and capital market in the future years. 

4.3.17.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is above 50% and has been increasing over the 

years. With high operating profitability, the level of financial indebtedness has started to affect 

the company's net income. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets have been above both the 

sector averages and 50%. As a matter of fact, in other words, the company tends to utilize 

external resources to the appropriate extent in its capital structure in order to benefit from 

leverage. 

4.3.17.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

According to our table of ratio analysis findings, it is seen that the receivable turnover 

rate of the enterprise is below the sector rates. In this respect, it can be said that the company's 

ability to collect receivables is quite poor. However, it can be argued that the company has 

improved in terms of its ability to collect receivables over time, albeit slightly.    

Inventory Turnover Rate 

According to Table 6, the inventory turnover rate of the enterprise is above the sector 

average. Based on this indicator, it can be said that the enterprise has established an efficient 

inventory management system. On the other hand, looking at the trend over time, it is seen that 

the enterprise is getting better day by day in inventory management. 

4.3.17.4. Profitability Ratios 

Return on assets ratio 

The return on assets ratio shows how well a company's assets are utilized. A high return 
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on investment is considered an indicator of efficient use of assets by a company. The use of idle 

assets negatively affects the return on investment. Utilization ratios, efficient and productive 

use of fixed assets, high operating power and the fact that assets consist mainly of working 

capital also increase return on assets. It is desirable that this ratio is above the sector average. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio shows 

an increase over the years. In summary, this ratio shows that the financial situation is better for 

the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question is generally on an upward trend and well above the sector averages. 

In recent years, the ratio has been extremely high. As a result, there is a steady and relatively 

increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. In these years, profitability was the lowest and the 

profit was negative due to lack of management. The overall ratio represents a very significant 

profit from operating activities in 2022. This level has increased return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that it will be able to use these revenues to make new investments.  
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4.3.18. Koza Altın İşletmeleri A.Ş. 

RATIOS 2022 2021 2020 2019 2018 2017 2016 2015 

Liquidity Ratios 

Current Ratio 8,76 8,4 10,43 13,01 14,91 10,62 11,87 13,12 

Liquidity Ratio 8,17 8,01 9,77 12,08 13,48 9,63 11,01 11,55 

Cash Ratio 8,05 7,94 9,64 10,97 11,91 8,55 10,12 11,12 

Leverage Ratios 

Financial Debt Ratio 0,25 0,41 0,17 0,07 0 0 0 0,63 

Leverage Ratio 13,57 12,69 9,75 9,3 8,04 8,18 10,87 7,79 

Operational Efficiency Ratios 

Asset Turnover Rate 0,5 0,39 0,44 0,53 0,43 0,33 0,44 0,39 

Stock Turnover Rate 3,85 3,62 2,99 2,78 2,45 2,36 2,45 2,97 

Profitability Ratios 

Return on Assets 36,63 29,33 24,58 33,08 31,32 19,08 16,64 11,97 

Gross Profit Margin 61,88 62,42 63,77 66,47 60,7 58,43 67,57 48,59 

Gross Profit Margin (Quarterly) 60,42 53,26 53,21 64,85 54,93 52,13 75,57 48,59 

EBITDA Margin 55,26 54,09 59,31 63,98 55,9 53,2 64,15 53,72 

EBITDA Margin (Quarterly) 54,52 49,79 43,98 58,48 50,7 44,31 65,99 53,72 

Net Profit Margin 66,91 75,06 55,71 62,03 72,88 57,12 38,04 30,42 

Net Profit Margin (Quarterly) 67,09 99,65 38,69 53,34 37,82 63,04 70,32 30,42 

Return on Equity 41,62 33,14 27,18 36,27 34,08 21,06 18,39 12,98 

ROIC 32 213,87 152,24 105,59 60,89 48,6 68,7 42,44 

4.3.18.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise has problems in meeting short-term debts. It is seen that 

this ratio is lower in the sector in the analyzed enterprise. In this respect, the net working capital 

of the enterprise is insufficient. In other words, although it has strengthened over the years in 

terms of the ability of the enterprise to pay its short-term debts, it is low. In other words, the 

liquidity performance of the enterprise has improved relatively by increasing the ratio over the 

years. 

Liquidity Ratio 

According to the value in Table 10, the liquidity situation of the enterprise is worse than 

the sector, but it has followed a good course over the years. It shows an increase over the years. 

Cash Ratio 

According to Table 10, it is observed that the energy sector realized above the desired 

value of 0.20 in this ratio only in 2022. Although the energy sector faced a cash crunch at the 

beginning of the years analyzed, this problem has been eliminated as of 2022. Since there is no 
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cash shortage, the Enterprise will not have to borrow from the money market and capital market 

in the future years. 

4.3.18.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company was above 50% in the early years and decreased 

over the years. With high operating profitability, the level of financial indebtedness has started 

to affect the company's net income. 

Leverage Ratio 

The foreign resources of the enterprise in total assets have remained below 50% in terms 

of the sector and the enterprise over the years. It has been decreasing over the years. As a matter 

of fact, in another explanation that the enterprise benefits from leverage, it tends to use external 

resources to the appropriate extent in its capital structure. 

4.3.18.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

When we look at the key figures regarding the company's operating structure, we can 

see that the receivables turnover rate is almost above the sector average. Therefore, it can be 

said that the company's ability to collect receivables is quite high, while the collectability of 

receivables has deteriorated slightly. 

Inventory Turnover 

Table 10 shows that the company's inventory turnover rate is below the sector average. 

Looking at this indicator, it can be said that the company has not established an efficient 

inventory management system. Meanwhile, the trends over time show that the company's 

inventory management is improving day by day. 

4.3.18.4. Profitability Ratios 

Return on assets ratio 

Return on Assets: When the ratio is examined, although it is not high, it shows that 

assets have been used efficiently over the years, sales are high, and current assets are used 

efficiently. This ratio shows that in 2022, the ratio increases due to the efficient use of assets 

by the enterprise, high sales, efficient use of current assets, and the combination of assets mainly 

from current assets, hence return on assets.  
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Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. In addition, this 

ratio has progressed by increasing over the years. In short, according to the ratio in question, it 

is seen that the financial situation of the enterprise is saleable. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question is generally on an upward trend and is well above the sector 

averages in the last year. When the last year is analyzed, it is seen that the ratio is high. As a 

result, there is a steady and relatively increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. In these years, profitability was the lowest and the 

profit was negative due to lack of management. The overall ratio represents a very significant 

profit from operating activities in 2022. This level has increased return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that they will be able to use these revenues to make new investments.  

4.3.19. Margün Enerji Üretim Sanayi ve Ticaret A.Ş. 

RATIOS 2022 2021 2020 2019 2018 

Liquidity Ratios 

Current Ratio 2,06 2,27 0,71 0,19 0,05 
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Liquidity Ratio 2,04 2,26 0,7 0,19 0,05 

Cash Ratio 1,26 1,63 0,5 0,14 0 

Leverage Ratios 

Financial Debt Ratio 23,06 20,79 35,33 35,28 40,04 

Leverage Ratio 28,99 26,58 57,79 63,23 71,56 

Operational Efficiency Ratios 

Asset Turnover Rate 0,18 0,15 0,11 0,07 0,07 

Stock Turnover Rate 42,79 145,03 24,76     

Profitability Ratios 

Return on Assets 15,71 28,99 9,61 18,73 3,8 

Gross Profit Margin 46,46 31,45 73,71 12,58 62,02 

Gross Profit Margin (Quarterly) 47,54 12,64 67,52     

EBITDA Margin 58,94 46,55 71,78 9,84 60,78 

EBITDA Margin (Quarterly) 55,37 28,03 66,3     

Net Profit Margin 85,96 198,53 86,33 275,99 55,37 

Net Profit Margin (Quarterly) 64,02 89,57 348,51     

Return on Equity 22,14 42,34 23,72 54,55 13,38 

ROIC 7,25 5,57 12,32 2,74 3,76 

 

4.3.19.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise has problems in meeting short-term debts. In the analyzed 

enterprise, this ratio is even lower compared to the sector. In this respect, the net working capital 

of the enterprise is insufficient. In other words, although it has strengthened over the years in 

terms of the ability of the enterprise to pay its short-term debts, it is low. In other words, the 

liquidity performance of the enterprise has improved relatively by increasing the ratio over the 

years. 

Liquidity Ratio 

According to the value in Table 19, the liquidity situation of the enterprise is worse than 

the sector, but it follows a good course over the years. It shows an increase over the years. 

Cash Ratio 

According to Table 19, the energy sector has realized close to the desired value of 0.20 

in this ratio, while it is observed to have increased over the years. Although the energy sector 

faced a cash crunch at the beginning of the years analyzed, this problem has been eliminated 

over the years. Since there is no cash shortage, the enterprise will not have to borrow from the 

money market and capital market in the future years. 



114 

 

4.3.19.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is above 50% and has decreased over the years. 

With high operating profitability, the level of financial indebtedness has started to affect the 

company's net income. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets have been above both the 

sector averages and 50%. However, it has been decreasing over the years. As a matter of fact, 

in another explanation that the enterprise benefits from leverage, it tends to use external 

resources to the appropriate extent in its capital structure. 

4.3.19.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

When we look at the key figures regarding the company's operating structure, we can 

see that the receivables turnover rate is almost above the sector average. Therefore, it can be 

said that the company's ability to collect receivables is quite high, while the collectability of 

receivables has deteriorated somewhat. 

4.3.19.4. Profitability Ratios 

Return on assets ratio 

Return on Assets: When the ratio is examined, although it is not high, it shows that 

assets have been used efficiently over the years, sales are high, and current assets are used 

efficiently. This ratio shows that the ratio increases due to the efficient use of assets by the 

enterprise, high sales, efficient use of current assets, and the combination of assets mainly from 

current assets, hence the return on assets. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio shows 

an increase over the years. In summary, this ratio shows that the financial situation is better for 

the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 
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a result of its activities has increased. 

Net Profit Margin 

The rate is generally on an upward trend and is well above the sector averages. When 

the recent years are analyzed, it is seen that the ratio is high. As a result, there is a steady and 

relatively increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. The overall ratio represents a very significant profit 

from operating activities in 2022. This level has increased the return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that they will be able to use these revenues to make new investments.  

4.3.20. Naturel Yenilenebilir Enerji Ticaret A.Ş. 

RATIOS 2022 2021 2020 2019 2018 2017 

Liquidity Ratios 

Current Ratio 1,67 2,09 2,47 0,29 1,16 0,81 

Liquidity Ratio 1,61 2,09 2,29 0,29 1,16 0,81 

Cash Ratio 0,86 1,33 1,78 0,18 0,14 0,09 

Leverage Ratios 

Financial Debt Ratio 23,66 20,71 31,95 34,2 28,97 40,69 

Leverage Ratio 32,68 27,42 44,92 62,31 54,46 63,25 

Operational Efficiency Ratios 

Asset Turnover Rate 0,21 0,17 0,15 0,11 0,16 0,13 

Stock Turnover Rate 15,7 33,04 6,1 244,18 105,84 60,73 

Profitability Ratios 

Return on Assets 9,11 16,54 8,15 11,95 2,9 0,89 

Gross Profit Margin 39,87 32,09 52,38 29,05 66,16 72,95 

Gross Profit Margin 

(Quarterly) 
43,84 18,45 -154,45 -285,75 48,9 72,95 
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EBITDA Margin 46,03 41,07 49,79 32,67 70 77,04 

EBITDA Margin (Quarterly) 47,72 29,29 -152,39 -283,97 52,08 77,04 

Net Profit Margin 43,23 98,18 54,65 108,22 18,62 6,67 

Net Profit Margin 

(Quarterly) 
43,29 42,28 878,89 868,31 49,03 6,67 

Return on Equity 23,77 42,07 21,02 31,71 6,37 2,41 

ROIC 7,18 5,79 10,84 3,97 10,67 9,4 

 

4.3.20.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise has problems in meeting short-term debts. It is seen that 

this ratio is lower in the sector in the analyzed enterprise. In this respect, the net working capital 

of the enterprise is insufficient. In other words, although it has strengthened over the years in 

terms of the ability of the enterprise to pay its short-term debts, it is low. In other words, the 

liquidity performance of the enterprise has improved relatively by increasing the ratio over the 

years. 

Liquidity Ratio 

According to the value in Table 10, the liquidity situation of the enterprise is worse than 

the sector, but it has followed a good course over the years. It shows an increase over the years. 

Cash Ratio 

According to Table 10, it is observed that the energy sector realized above the desired 

value of 0.20 in this ratio only in 2022. Although the energy sector faced a cash crunch at the 

beginning of the years analyzed, this problem has been eliminated as of 2022. Since there is no 

cash shortage, the Enterprise will not have to borrow from the money market and capital market 

in the future years. 

4.3.20.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company was above 50% in the early years and decreased 

over the years. With high operating profitability, the level of financial indebtedness has started 

to affect the company's net income. 

Leverage Ratio 

The foreign resources of the enterprise in total assets have remained below 50% in terms 
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of the sector and the enterprise over the years. It has been decreasing over the years. As a matter 

of fact, in another explanation that the enterprise benefits from leverage, it tends to use external 

resources to the appropriate extent in its capital structure. 

4.3.20.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

According to our table of ratio analysis findings, it is seen that the receivable turnover 

rate of the enterprise is below the sector rates. In this respect, it can be said that the company's 

ability to collect receivables is quite poor. However, it can be argued that the company has 

improved in terms of its ability to collect receivables over time, albeit slightly.    

Inventory Turnover Rate 

Table 10 shows that the company's inventory turnover rate is below the sector average. 

Looking at this indicator, it can be said that the company has not established an efficient 

inventory management system. Meanwhile, the trends over time show that the company's 

inventory management is improving day by day. 

4.3.20.4. Profitability Ratios 

Return on assets ratio 

Return on Assets: When the ratio is examined, although it is not high, it shows that 

assets have been used efficiently over the years, sales are high, and current assets are used 

efficiently. This ratio shows that in 2022, the ratio increases due to the efficient use of assets 

by the enterprise, high sales, efficient use of current assets, and the combination of assets mainly 

from current assets, hence the return on assets.  

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. In addition, this 

ratio has progressed by increasing over the years. In short, according to the ratio in question, it 

is seen that the financial situation of the enterprise is saleable. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 
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Net Profit Margin 

The rate in question is generally on an upward trend and is well above the sector 

averages in the last year. When the last year is analyzed, it is seen that the ratio is high. As a 

result, there is a steady and relatively increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. The overall ratio represents a very significant profit 

from operating activities in 2022. This level has increased the return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that it will be able to use these revenues to make new investments.  

4.3.21. Naturelgaz Sanayi Ve Ticaret A.Ş. 

RATIOS 2022 2021 2020 2019 2018 2017 

Liquidity Ratios 

Current Ratio 1,8 1,4 0,91 0,97 0,67 0,57 

Liquidity Ratio 1,71 1,31 0,81 0,82 0,53 0,46 

Cash Ratio 0,36 0,46 0,07 0,13 0,07 0,08 

Leverage Ratios 

Financial Debt Ratio 2,97 8,9 28,41 34,59 45,15 68,93 

Leverage Ratio 34,51 31,97 41,74 49,38 57,72 80,02 

Operational Efficiency Ratios 

Asset Turnover Rate 2,51 1,12 1,34 1,63 1,14 1,18 

Stock Turnover Rate 65,89 38,28 28,63 29,5 22,44 27,01 

Profitability Ratios 

Return on Assets 47,23 4,2 26,71 11,21 -14,55 -16,88 

Gross Profit Margin 27,3 19,68 26,33 26,36 21,91 10,93 

Gross Profit Margin 

(Quarterly) 
30,34 14,59 27,55       

EBITDA Margin 24,94 13,77 21,21 22,83 15,5 5,46 
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EBITDA Margin (Quarterly) 29,26 11,16 17,34       

Net Profit Margin 20,84 3,76 19,89 6,88 -12,77 -14,34 

Net Profit Margin (Quarterly) 27,37 1,88 59,73       

Return on Equity 72,13 6,47 48,41 24,07 -44,01 -84,48 

ROIC 105,26 14,22 34,02 38,3 22,01 -0,78 

 

4.3.21.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise does not have problems in meeting short-term debts. In 

the analyzed enterprise, it is seen that this ratio is even higher compared to the sector. In this 

respect, the net working capital of the enterprise is sufficient. In other words, the ability of the 

enterprise to pay its short-term debts has strengthened over the years. In other words, the ratio 

of the aforementioned situation has increased over the years and the liquidity performance of 

the enterprise is getting better. 

Liquidity Ratio 

According to the value in Table 6, the liquidity situation of the enterprise follows a 

better course compared to the sector. It has been increasing over the years. 

Cash Ratio 

According to Table 6, while the energy sector realized above the desired value of 0.20 

in this ratio, it is observed to have increased over the years. Although the energy sector faced a 

cash crunch at the beginning of the years analyzed, this problem has been eliminated over the 

years. Since there is no cash shortage, the enterprise will not have to borrow from the money 

market and capital market in the future years. 

4.3.21.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is above 50% and has been increasing over the 

years. With high operating profitability, the level of financial indebtedness has started to affect 

the company's net income. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets have been above both the 

sector averages and 50%. As a matter of fact, in other words, the company tends to utilize 
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external resources to the appropriate extent in its capital structure in order to benefit from 

leverage. 

4.3.21.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

According to our table of ratio analysis findings, it is seen that the receivable turnover 

rate of the enterprise is below the sector rates. In this respect, it can be said that the company's 

ability to collect receivables is quite poor. However, it can be argued that the company has 

improved in terms of its ability to collect receivables over time, albeit slightly.    

Inventory Turnover Rate 

According to Table 6, the inventory turnover rate of the enterprise is above the sector 

average. Based on this indicator, it can be said that the enterprise has established an efficient 

inventory management system. On the other hand, looking at the trend over time, it is seen that 

the enterprise is getting better day by day in inventory management. 

4.3.21.4. Profitability Ratios 

Return on assets ratio 

Return on Assets: When the ratio is examined, although it is not high, it shows that 

assets have been used efficiently over the years, sales are high, and current assets are used 

efficiently. This ratio shows that the ratio increases due to the efficient use of assets by the 

enterprise, high sales, efficient use of current assets, and the combination of assets mainly from 

current assets, hence the return on assets. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio shows 

an increase over the years. In summary, this ratio shows that the financial situation is better for 

the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question is generally on an upward trend and well above the sector averages. 
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In recent years, the ratio has been extremely high. As a result, there is a steady and relatively 

increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. The overall ratio represents a very significant profit 

from operating activities in 2022. This level has increased the return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that they will be able to use these revenues to make new investments.  

4.3.22. Odaş Elektrik Üretim Sanayi Ticaret A.Ş. 

RATIOS 2022 2021 2020 2019 2018 2017 2016 

Liquidity Ratios 

Current Ratio 1,53 0,86 0,47 0,45 0,38 0,63 0,91 

Liquidity Ratio 1,31 0,63 0,29 0,34 0,29 0,59 0,85 

Cash Ratio 0,7 0,13 0,01 0,01 0,01 0,22 0,36 

Leverage Ratios 

Financial Debt Ratio 24,18 35,84 59,2 55,12 50,64 58,96 66,05 

Leverage Ratio 40,28 47,4 76,86 75,49 72,57 84,16 83,41 

Operational Efficiency Ratios 

Asset Turnover Rate 0,72 0,28 0,29 0,3 0,37 0,45 0,54 

Stock Turnover Rate 6,5 4,36 4,38 6,64 15,21 27,08 25,53 

Profitability Ratios 

Return on Assets 32,26 0,75 -7,43 -5,91 -10,36 7,3 -0,99 

Gross Profit Margin 54,25 26,45 24,31 18,77 6,31 10,19 12,81 

Gross Profit Margin 

(Quarterly) 
59,05 32,12 21,12 29,02 12,22 13,11 14,75 

EBITDA Margin 55,98 27,96 29,29 24,29 7,56 8,89 11,89 

EBITDA Margin (Quarterly) 60,65 28,64 25,58 28,74 17,47 10 14,1 
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Net Profit Margin 45,4 2,69 -25,3 -19,87 -28,37 16,23 -1,82 

Net Profit Margin (Quarterly) 58,7 37,04 97,7 -61,02 9,23 61,68 
-

11,27 

Return on Equity 62,59 1,74 -30,8 -22,81 -46,39 48,49 -6,05 

ROIC 74,41 13,71 21,22 8,7 -1,58 41,96 12,47 

4.3.22.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise has problems in meeting short-term debts. It is seen that 

this ratio is lower in the sector in the analyzed enterprise. In this respect, the net working capital 

of the enterprise is insufficient. In other words, although it has strengthened over the years in 

terms of the ability of the enterprise to pay its short-term debts, it is low. In other words, the 

liquidity performance of the enterprise has improved relatively by increasing the ratio over the 

years. 

Liquidity Ratio 

According to the value in Table 10, the liquidity situation of the enterprise is worse than 

the sector, but it has followed a good course over the years. It shows an increase over the years. 

Cash Ratio 

According to Table 10, it is observed that the energy sector realized above the desired 

value of 0.20 in this ratio only in 2022. Although the energy sector faced a cash crunch at the 

beginning of the years analyzed, this problem has been eliminated as of 2022. Since there is no 

cash shortage, the Enterprise will not have to borrow from the money market and capital market 

in the future years. 

4.3.22.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company was above 50% in the early years and decreased 

over the years. With high operating profitability, the level of financial indebtedness has started 

to affect the company's net income. 

Leverage Ratio 

The foreign resources of the enterprise in total assets have remained below 50% in terms 

of the sector and the enterprise over the years. It has been decreasing over the years. As a matter 

of fact, in another explanation that the enterprise benefits from leverage, it tends to use external 
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resources to the appropriate extent in its capital structure. 

4.3.22.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

According to our table of ratio analysis findings, it is seen that the receivable turnover 

rate of the enterprise is below the sector rates. In this respect, it can be said that the company's 

ability to collect receivables is quite poor. However, it can be argued that the company has 

improved in terms of its ability to collect receivables over time, albeit slightly.    

Inventory Turnover Rate 

Table 10 shows that the company's inventory turnover rate is below the sector average. 

Looking at this indicator, it can be said that the company has not established an efficient 

inventory management system. Meanwhile, the trends over time show that the company's 

inventory management is improving day by day. 

4.3.22.4. Profitability Ratios 

Return on assets ratio 

Return on Assets: When the ratio is examined, although it is not high, it shows that 

assets have been used efficiently over the years, sales are high, and current assets are used 

efficiently. This ratio shows that in 2022, the ratio increases due to the efficient use of assets 

by the enterprise, high sales, efficient use of current assets, and the combination of assets mainly 

from current assets, hence the return on assets.  

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. In addition, this 

ratio has progressed by increasing over the years. In short, according to the ratio in question, it 

is seen that the financial situation of the enterprise is saleable. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question is generally on an upward trend and is well above the sector 

averages in the last year. When the last year is analyzed, it is seen that the ratio is high. As a 
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result, there is a steady and relatively increasing trend in terms of net profit margin. 

Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. The overall ratio represents a very significant profit 

from operating activities in 2022. This level has increased the return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that it will be able to use these revenues to make new investments.  

4.3.23. Pamel Yenilenebilir Elektrik Üretim A.Ş. 

RATIOS 2022 2021 2019 2018 2017 2016 2015 

Liquidity Ratios 

Current Ratio 8,44 1,69 0,96 0,38 0,61 0,66 0,32 

Liquidity Ratio 8,44 1,69 0,96 0,38 0,61 0,66 0,32 

Cash Ratio 8,31 1,63 0,57 0,28 0,21 0,27 0,2 

Leverage Ratios 

Financial Debt Ratio 7,09 9,22 14,24 16,9 24,61 26,72 30,51 

Leverage Ratio 31,58 23,54 26,45 27,15 35,3 34,49 35,7 

Operational Efficiency Ratios 

Asset Turnover Rate 0,14 0,14 0,09 0,07 0,06 0,06 0,02 

Profitability Ratios 

Return on Assets 13,63 9,18 2,62 2,2 4,24 3,97 1,65 

Gross Profit Margin 53,68 65,72 58,65 24,14 34,41 53,83 38,22 

Gross Profit Margin 

(Quarterly) 
-63,02 69,56 58,65 -13,51 -366,19 64,44 38,22 

EBITDA Margin 63,28 72,61 68,95 44,42 52,81 66,6 51,72 

EBITDA Margin (Quarterly) -27,16 74,59 68,95 13,64 -231,42 76,71 51,72 

Net Profit Margin 116,31 78,07 38,92 32,95 70,21 67,63 68,25 

Net Profit Margin 

(Quarterly) 
486,75 99,3 38,92 -103,72 123,34 67,21 68,25 

Return on Equity 20,23 12,59 3,73 3,14 6,56 6,06 2,57 

ROIC 2,17 4,51 1,78 0,02 0,18 1,71 0,27 
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4.3.23.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise does not have problems in meeting short-term debts. In 

the analyzed enterprise, it is seen that this ratio is even higher compared to the sector. In this 

respect, the net working capital of the enterprise is sufficient. In other words, the ability of the 

enterprise to pay its short-term debts has strengthened over the years. In other words, the ratio 

of the aforementioned situation has increased over the years and the liquidity performance of 

the enterprise is getting better. 

Liquidity Ratio 

In Table 5, the liquidity of the enterprise is poor and fluctuating compared to the sector. 

It has been increasing over the years. 

Cash Ratio 

According to Table 5, while the energy sector's ratio is below the desired value of 0.20, 

it has increased slightly over the years. Although the energy sector faced a serious cash shortage 

at the beginning of the years analyzed, this problem has continued over the years. In a broader 

perspective, the cash problem in the enterprise has probably also affected the current ratio and 

liquidity ratio. In order to eliminate the cash shortage, the entity may have to borrow from the 

money market and capital markets in future years. 

4.3.23.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is below 50% and has been decreasing over the 

years. With high operating profitability, the level of financial indebtedness has started to affect 

the company's net income. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets are above both the sector 

averages and 50%. As a matter of fact, in other words, the company tends to use external 

resources to the appropriate extent in its capital structure in order to benefit from leverage. 

4.3.23.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

The ratio analysis result table shows that the company has an increasing turnover rate 
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compared to the sector. Therefore, it can be said that the company's ability to collect receivables 

is quite high. However, we can say that the ability to collect receivables has improved somewhat 

over time. 

Inventory Turnover Rate 

According to Table 5, the inventory turnover rate of the enterprise is above the sector 

average. Based on this indicator, it can be said that the enterprise has established an efficient 

inventory management system. On the other hand, looking at the trend over time, it is seen that 

the enterprise is getting better day by day in inventory management. 

4.3.23.4. Profitability Ratios 

Return on assets ratio 

Return on Assets: When the ratio is examined, it shows that the assets have been used 

efficiently, sales are high, and current assets are used efficiently over the years. This ratio shows 

that the ratio increases due to the efficient use of assets by the enterprise, high sales, efficient 

use of current assets, and the combination of assets mainly from current assets, hence the return 

on assets. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio shows 

an increase over the years. In summary, this ratio shows that the financial situation is better for 

the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  While this ratio 

was high in the early years, in recent years it has been observed that the profit obtained by the 

enterprise as a result of its activities has increased. 

Net Profit Margin 

The ratio of net profit to sales can be called the profitability level. When the ratio in 

question is evaluated in terms of the sector, a decrease is observed. In the company, the ratio in 

question is generally in a downward trend and is well below the sector averages. When the 

recent years are analyzed, it is seen that the ratio is extremely low. As a result, there is instability 

and a relative downward trend in terms of net profit margin. 
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Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. The overall ratio represents a very significant profit 

from operating activities in 2022. This level has increased the return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the company over the years is negative. This may mean that the competitiveness of that 

company is decreasing. ROIC is also related to the growth of businesses. Companies with a 

rising ROIC, that is, companies that perform their activities more efficiently, will earn 

increasing income per capital of each existing investment amount and will be able to use this 

income to make new investments. However, this is not the case for this enterprise. 

4.3.24. Park Elektrik Üretim Madencilik Sanayi Ve Ticaret A.Ş. 

RATIOS 2022 2021 2020 2019 2018 2017 2016 

Liquidity Ratios 

Current Ratio 1,08 1,08 2,44 1,13 1,47 8,98 3,56 

Liquidity Ratio 1,01 1,01 2,4 1,11 1,41 8,92 2,02 

Cash Ratio 0,02 0,12 0,96 0,12 0,01 0 0,09 

Leverage Ratios 

Financial Debt 

Ratio 
0 0 0 0,46 0,18 0,3 0,99 

Leverage Ratio 14,01 13,23 10,15 13,35 8,01 9,61 12,34 

Operational Efficiency Ratios 

Asset Turnover Rate 0,14 0,08 0,07 0,02 0 0 0,27 

Stock Turnover Rate 11,59 9,55 20,21 2,28 0,14 0 2,46 

Profitability Ratios 

Return on Assets 43,12 27,01 8,82 0,74 7,71 97,76 -4,04 

Gross Profit Margin 51,94 46,03 26,37 75,67 54,45 58,69 0,83 

Gross Profit Margin 

(Quarterly) 
61,23 44,61 12,53 66,56 41,48 58,69 10,68 

EBITDA Margin 69,16 65,56 54,05 2,23 -2.278,38 -12.770,13 48,74 

EBITDA Margin 

(Quarterly) 
79,79 68,49 30,65 68,08 -6.611,17 -3.475,14 108,71 

Net Profit Margin 232,2 321,97 127,6 38,82 8.897,37 545.549,84 -15,14 

Net Profit Margin 118,53 681,85 -72,29 -41,6 - 19.228,26 -34,6 
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(Quarterly) 127.189,75 

Return on Equity 49,43 30,68 9,96 0,83 8,45 109,84 -4,61 

ROIC -34,71 -39,59 -25,54 -55,87 -25,62 -6,34 -9,04 

 

4.3.24.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise does not have problems in meeting short-term debts. In 

the analyzed enterprise, it is seen that this ratio is even higher compared to the sector. In this 

respect, the net working capital of the enterprise is sufficient. In other words, the ability of the 

enterprise to pay its short-term debts has strengthened over the years. In other words, the ratio 

of the aforementioned situation has increased over the years and the liquidity performance of 

the enterprise is getting better. 

Liquidity Ratio 

According to the value in Table 6, the liquidity situation of the enterprise follows a 

better course compared to the sector. It has been increasing over the years. 

Cash Ratio 

According to Table 6, while the energy sector realized above the desired value of 0.20 

in this ratio, it is observed to have increased over the years. Although the energy sector faced a 

cash crunch at the beginning of the years analyzed, this problem has been eliminated over the 

years. Since there is no cash shortage, the enterprise will not have to borrow from the money 

market and capital market in the future years. 

4.3.24.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is above 50% and has been increasing over the 

years. With high operating profitability, the level of financial indebtedness has started to affect 

the company's net income. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets have been above both the 

sector averages and 50%. As a matter of fact, in other words, the company tends to utilize 

external resources to the appropriate extent in its capital structure in order to benefit from 

leverage. 
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4.3.24.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

According to our table of ratio analysis findings, it is seen that the receivable turnover 

rate of the enterprise is below the sector rates. In this respect, it can be said that the company's 

ability to collect receivables is quite poor. However, it can be argued that the company has 

improved in terms of its ability to collect receivables over time, albeit slightly.    

Inventory Turnover Rate 

According to Table 6, the inventory turnover rate of the enterprise is above the sector 

average. Based on this indicator, it can be said that the enterprise has established an efficient 

inventory management system. On the other hand, looking at the trend over time, it is seen that 

the enterprise is getting better day by day in inventory management. 

4.3.24.4. Profitability Ratios 

Return on assets ratio 

Return on Assets: When the ratio is examined, although it is not high, it shows that 

assets have been used efficiently over the years, sales are high, and current assets are used 

efficiently. This ratio shows that the ratio increases due to the efficient use of assets by the 

enterprise, high sales, efficient use of current assets, and the combination of assets mainly from 

current assets, hence the return on assets. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio shows 

an increase over the years. In summary, this ratio shows that the financial situation is better for 

the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question is generally on an upward trend and well above the sector averages. 

In recent years, the ratio has been extremely high. As a result, there is a steady and relatively 

increasing trend in terms of net profit margin. 
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Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. The overall ratio represents a very significant profit 

from operating activities in 2022. This level has increased the return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that they will be able to use these revenues to make new investments.  

4.3.25. Smart Güneş Enerjisi Teknolojileri Araştırma Geliştirme Üretim Sanayi ve 

Ticaret A.Ş. 

RATIOS 2022 2021 2020 2019 2018 2017 

Liquidity Ratios 

Current Ratio 1,44 1,23 1,14 1,15 1,68 1,14 

Liquidity Ratio 1,14 1,06 0,95 0,97 1,38 0,96 

Cash Ratio 0,18 0,04 0,06 0,03 0,02 0,02 

Leverage Ratios 

Financial Debt Ratio 25,41 21,72 14,26 15 5,15 18,82 

Leverage Ratio 66,18 75,49 87,19 95,78 97,83 79,33 

Operational Efficiency Ratios 

Asset Turnover Rate 1,16 1,21 1,19 1,18 1,11 2,23 

Stock Turnover Rate 5,61 7,82 6,74 6,51 7,29 13,93 

Profitability Ratios 

Return on Assets 14,71 11,46 11,31 3,04 -1,01 16,94 

Gross Profit Margin 16,39 15,9 20,8 22,24 2,53 13,45 

Gross Profit Margin 

(Quarterly) 
16,34 19,74 23,61     19,19 

EBITDA Margin 12,48 12,12 18,51 14,63 -0,98 9,61 

EBITDA Margin (Quarterly) 11,44 16,06 20,98     14,99 

Net Profit Margin 11,64 9,46 9,51 2,59 -0,91 4,95 

Net Profit Margin 

(Quarterly) 
10,4 16,51 13,47     11,85 

Return on Equity 48,56 60,46 125,58 91,34 -46,78 84,81 
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ROIC 54,04 54,81 111,52 44,62 -1,73 106,01 

4.3.25.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise has problems in meeting short-term debts. It is seen that 

this ratio is lower in the sector in the analyzed enterprise. In this respect, the net working capital 

of the enterprise is insufficient. In other words, although it has strengthened over the years in 

terms of the ability of the enterprise to pay its short-term debts, it is low. In other words, the 

liquidity performance of the enterprise has improved relatively by increasing the ratio over the 

years. 

Liquidity Ratio 

According to the value in Table 10, the liquidity situation of the enterprise is worse than 

the sector, but it has followed a good course over the years. It shows an increase over the years. 

Cash Ratio 

According to Table 10, it is observed that the energy sector realized above the desired 

value of 0.20 in this ratio only in 2022. Although the energy sector faced a cash crunch at the 

beginning of the years analyzed, this problem has been eliminated as of 2022. Since there is no 

cash shortage, the Enterprise will not have to borrow from the money market and capital market 

in the future years. 

4.3.25.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company was above 50% in the early years and decreased 

over the years. With high operating profitability, the level of financial indebtedness has started 

to affect the company's net income. 

Leverage Ratio 

The foreign resources of the enterprise in total assets have remained below 50% in terms 

of the sector and the enterprise over the years. It has been decreasing over the years. As a matter 

of fact, in another explanation that the enterprise benefits from leverage, it tends to use external 

resources to the appropriate extent in its capital structure. 
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4.3.25.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

When we look at the key figures regarding the company's operating structure, we can 

see that the receivables turnover rate is almost higher than the sector average. Therefore, it can 

be said that the company's ability to collect receivables is quite high, while the collectability of 

receivables has deteriorated slightly. 

Inventory Turnover 

Table 10 shows that the company's inventory turnover rate is below the sector average. 

Looking at this indicator, it can be said that the company has not established an efficient 

inventory management system. Meanwhile, the trends over time show that the company's 

inventory management is improving day by day. 

4.3.25.4. Profitability Ratios 

Return on assets ratio 

Return on Assets: When the ratio is examined, although it is not high, it shows that 

assets have been used efficiently over the years, sales are high, and current assets are used 

efficiently. This ratio shows that in 2022, the ratio is increasing due to the efficient use of assets 

by the enterprise, high sales, efficient use of current assets, and the combination of assets mainly 

from current assets, hence return on assets.  

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. In addition, this 

ratio has progressed by increasing over the years. In short, according to the ratio in question, it 

is seen that the financial situation of the enterprise is saleable. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question is generally on an upward trend and is well above the sector 

averages in the last year. When the last year is analyzed, it is seen that the ratio is high. As a 

result, there is a steady and relatively increasing trend in terms of net profit margin. 
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Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. The overall ratio represents a very significant profit 

from operating activities in 2022. This level has increased the return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that they will be able to use these revenues to make new investments.  

4.3.26. Zedur Enerji Elektrik Üretim A.Ş. 

RATIOS 2022 2021 2020 2019 2018 2017 2016 

Liquidity Ratios 

Current Ratio 0,89 0,48 0,91 1,08 0,36 0,46 0,49 

Liquidity Ratio 0,89 0,44 0,91 1,08 0,35 0,45 0,45 

Cash Ratio 0,27 0,02 0,02 0,02 0,04 0,05 0,01 

Leverage Ratios 

Financial Debt Ratio 34,41 27,14 0 0 47,95 45,26 42,79 

Leverage Ratio 42,69 38,2 87,13 77,69 70,75 64,5 63,05 

Operational Efficiency Ratios 

Asset Turnover Rate 0,1 0,02 0,12 0,25 0,24 0,17 0,1 

Stock Turnover Rate 18,17 3,95   245,19 78,15 20,51 9,05 

Profitability Ratios 

Return on Assets 10,62 57,07 -10,97 -1,31 -12,48 -8,44 -12,63 

Gross Profit Margin 50,05 47,81 25,53 29,12 27,61 15,09 -8,93 

Gross Profit Margin 

(Quarterly) 
67,15 40,55 26,31 -10,42 -17,44 

-

119,75 
-77,13 

EBITDA Margin 58,47 145,12 14,49 28,15 33,19 13,76 -12,72 

EBITDA Margin 

(Quarterly) 
58,92 -75,75 3,13 -20,19 -11,88 -89 -88,81 

Net Profit Margin 21,4 2.820,72 -91,06 -5,15 -51,75 -50,04 -126,52 

Net Profit Margin 

(Quarterly) 
30,73 -427,96 -304,5 -137,32 204,58 

-

279,35 
-516,16 

Return on Equity 19,69 139,92 -62,08 -5,18 -39,03 -23,53 -34,46 

ROIC 10,79 2,83 6,87 13,84 9,01 -0,18 -5,37 
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4.3.26.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise does not have problems in meeting short-term debts. In 

the analyzed enterprise, it is seen that this ratio is even higher compared to the sector. In this 

respect, the net working capital of the enterprise is sufficient. In other words, the ability of the 

enterprise to pay its short-term debts has strengthened over the years. In other words, the ratio 

of the aforementioned situation has increased over the years and the liquidity performance of 

the enterprise is getting better. 

Liquidity Ratio 

In Table 5, the liquidity of the enterprise is poor and fluctuating compared to the sector. 

It has been increasing over the years. 

Cash Ratio 

According to Table 5, while the energy sector's ratio is below the desired value of 0.20, 

it has increased slightly over the years. Although the energy sector faced a serious cash shortage 

at the beginning of the years analyzed, this problem has continued over the years. In a broader 

perspective, the cash problem in the enterprise has probably also affected the current ratio and 

liquidity ratio. In order to eliminate the cash shortage, the entity may have to borrow from the 

money market and capital markets in future years. 

4.3.26.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is below 50% and has been decreasing over the 

years. With high operating profitability, the level of financial indebtedness has started to affect 

the company's net income. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets are above both the sector 

averages and 50%. As a matter of fact, in other words, the company tends to use external 

resources to the appropriate extent in its capital structure in order to benefit from leverage. 

4.3.26.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

The ratio analysis result table shows that the company has an increasing turnover rate 
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compared to the sector. Therefore, it can be said that the company's ability to collect receivables 

is quite high. However, we can say that the ability to collect receivables has improved slightly 

over time. 

Inventory Turnover Rate 

According to Table 5, the inventory turnover rate of the enterprise is above the sector 

average. Based on this indicator, it can be said that the enterprise has established an efficient 

inventory management system. On the other hand, looking at the trend over time, it is seen that 

the enterprise is getting better day by day in inventory management. 

4.3.26.4. Profitability Ratios 

Return on assets ratio 

Return on Assets: When the ratio is examined, it shows that the assets have been used 

efficiently, sales are high, and current assets are used efficiently over the years. This ratio shows 

that the ratio increases due to the efficient use of assets by the enterprise, high sales, efficient 

use of current assets, and the combination of assets mainly from current assets, hence the return 

on assets. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio shows 

an increase over the years. In summary, this ratio shows that the financial situation is better for 

the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  While this ratio 

was high in the early years, in recent years it has been observed that the profit obtained by the 

enterprise as a result of its activities has increased. 

Net Profit Margin 

The ratio of net profit to sales can be called the profitability level. When the ratio in 

question is evaluated in terms of the sector, a decrease is observed. In the company, the ratio in 

question is generally in a downward trend and is well below the sector averages. When the 

recent years are analyzed, it is seen that the ratio is extremely low. As a result, there is instability 

and a relative downward trend in terms of net profit margin. 
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Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. The overall ratio represents a very significant profit 

from operating activities in 2022. This level has increased the return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the company over the years is negative. This may mean that the competitiveness of that 

company is decreasing. ROIC is also related to the growth of businesses. Companies with a 

rising ROIC, that is, companies that perform their activities more efficiently, will earn 

increasing income per capital of each existing investment amount and will be able to use this 

income to make new investments. However, this is not the case for this enterprise. 

4.3.27. Zorlu Enerji Elektrik Üretim A.Ş. 

RATIOS 2022 2021 2020 2019 2018 2017 2016 

Liquidity Ratios 

Current Ratio 0,71 0,68 0,49 0,51 0,55 0,58 0,55 

Liquidity Ratio 0,68 0,66 0,49 0,5 0,55 0,58 0,55 

Cash Ratio 0,13 0,15 0,12 0,1 0,1 0,08 0,04 

Leverage Ratios 

Financial Debt Ratio 61,39 67,12 69,57 68,45 65,72 65,48 78,29 

Leverage Ratio 82,38 82,55 89,27 91,22 86,2 85,08 93,21 

Operational Efficiency Ratios 

Asset Turnover Rate 0,62 0,41 0,43 0,47 0,47 0,43 0,17 

Stock Turnover Rate 53,18 63,36 106,68 187,87 404,83 373,2   

Profitability Ratios 

Return on Assets 0,15 -0,3 0,37 -0,77 0,24 0,57 -0,06 

Gross Profit Margin 16,33 16,01 17,68 18,67 22,08 20,52 22,49 

Gross Profit Margin 

(Quarterly) 
19,07 9,19 5,83 11,92 18,06 12,53 18,54 

EBITDA Margin 19,16 18,51 21,18 21,76 25,71 21,74 34,59 

EBITDA Margin 

(Quarterly) 
22,12 10,56 9,02 14,62 22,59 15,64 28,53 

Net Profit Margin 0,45 -0,74 0,86 -1,66 0,51 1,34 -0,34 

Net Profit Margin 

(Quarterly) 
0,63 -0,74 0,01 -3,21 3,09 1,83 37,2 

Return on Equity 0,97 -1,97 3,52 -6,58 1,67 4,83 -0,87 



137 

 

ROIC 23,04 14,57 23,12 26,51 30,59 15,08 9,53 

 

4.3.27.1. Liquidity Ratios 

Current Ratio 

We can say that the enterprise does not have problems in meeting short-term debts. In 

the analyzed enterprise, it is seen that this ratio is even higher compared to the sector. In this 

respect, the net working capital of the enterprise is sufficient. In other words, the ability of the 

enterprise to pay its short-term debts has strengthened over the years. In other words, the ratio 

of the aforementioned situation has increased over the years and the liquidity performance of 

the enterprise is getting better. 

Liquidity Ratio 

According to the value in Table 27, the liquidity situation of the enterprise follows a 

better course compared to the sector. It has been increasing over the years. 

Cash Ratio 

According to Table 6, while the energy sector realized above the desired value of 0.20 

in this ratio, it is observed to have increased over the years. Although the energy sector faced a 

cash crunch at the beginning of the years analyzed, this problem has been eliminated over the 

years. Since there is no cash shortage, the Enterprise will not have to borrow from the money 

market and capital market in the future years. 

4.3.27.2. Leverage Ratios 

Financial Debt Ratio 

The financial debt ratio for the company is above 50% and has been increasing over the 

years. With high operating profitability, the level of financial indebtedness has started to affect 

the company's net income. 

Leverage Ratio 

In recent years, the company's foreign resources in total assets are above both the sector 

averages and 50%. As a matter of fact, in other words, the company tends to utilize external 

resources to the appropriate extent in its capital structure in order to benefit from leverage. 
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4.3.27.3. Operating Efficiency Ratios 

Receivables Turnover Rate 

According to our table of ratio analysis findings, it is seen that the receivable turnover 

rate of the enterprise is below the sector rates. In this respect, it can be said that the company's 

ability to collect receivables is quite poor. However, it can be argued that the company has 

improved in terms of its ability to collect receivables over time, albeit slightly.    

Inventory Turnover Rate 

According to Table 27, the inventory turnover rate of the enterprise is above the sector 

average. Based on this indicator, it can be said that the enterprise has established an efficient 

inventory management system. On the other hand, looking at the trend over time, it is seen that 

the enterprise is getting better day by day in inventory management. 

4.3.27.4. Profitability Ratios 

Return on assets ratio 

Return on Assets: When the ratio is examined, although it is not high, it shows that 

assets have been used efficiently over the years, sales are high, and current assets are used 

efficiently. This ratio shows that the ratio increases due to the efficient use of assets by the 

enterprise, high sales, efficient use of current assets, and the combination of assets mainly from 

current assets, hence the return on assets. 

Gross Profit Margin 

Gross profit margin is high for the enterprise compared to the sector. This ratio shows 

an increase over the years. In summary, this ratio shows that the financial situation is better for 

the enterprise. 

EBITDA Margin 

EBITDA is the ratio representing the profit from operating activities.  It has been 

increasing over the years and it has been observed that the profit obtained by the enterprise as 

a result of its activities has increased. 

Net Profit Margin 

The rate in question is generally on an upward trend and well above the sector averages. 

In recent years, the ratio has been extremely high. As a result, there is a steady and relatively 

increasing trend in terms of net profit margin. 
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Return on Equity 

In 2022, funds released to the company were at the highest level, indicating the best 

management of equity. Equity efficiency is a ratio that represents profitability and profit from 

operating activities.  This level reached its highest level in 2022. It can be said that it was a 

productive and profitable year for the company's shareholders and investors. Return on equity 

in previous years showed a rapid decline. The overall ratio represents a very significant profit 

from operating activities in 2022. This level has increased the return on equity compared to 

previous years. 

ROIC 

It can be observed that the development and change in the operational performance of 

the enterprise over the years has been positive. This situation can be interpreted as increasing 

the competitiveness of the enterprise. It can be observed that the enterprise has realized its 

activities more efficiently over the years, that it has increased income per each unit of invested 

capital, and that they will be able to use these revenues to make new investments afterwards.  
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5. CONCLUSION 

Financial planning and management activities cannot be realized without knowing the 

state of the company. Therefore, financial analysis is a prerequisite for financial planning and 

financial management. This is because the annual results provide outsiders and institutions with 

the most reliable information about the company's financial position. Financial analysis is 

performed using various analytical applications applied to the data in the financial statements. 

Therefore, it provides more meaningful and useful results in terms of company financial 

interpretation and valuation. Ratio analysis, one of the financial analysis techniques, is a 

technique widely used in businesses to measure the financial performance of businesses and 

sectors. Ratio analysis of annual financial statements is performed by dividing two items of the 

balance sheet or income statement. Ratio analysis provides information on the past and current 

liquidity situation, profitability situation, asset utilization, credit situation and key trends related 

to a company's business and can be used for forecasting the future.  

The concept of sector, on the other hand, refers to any part of the economy that has 

common combinable characteristics and can be analyzed separately from other activities. As 

countries industrialize, their energy demand increases. Although more energy is consumed in 

industrialized countries than in developing countries, energy demand is also increasing rapidly 

in developing countries. In parallel with the world's development, industrialization, 

urbanization, technological expansion, wealth and population growth, the energy sector is one 

of the sectors whose importance and trend is increasing day by day. In order to survive in this 

sector, companies need to remain financially strong and structurally compatible with 

sustainability. Financial analysis of the energy sector is important in this context. 

The study analyzes the development of liquidity, financial structure, turnover and 

profitability of companies in the Turkish energy sector over the period 2016-2022 and interprets 

these ratios. For this purpose and in this context, data on the Turkish energy sector were 

prepared using the sector balance sheet and income statement for the period 2016-2022 

published by the PDP. While interpreting the values obtained as a result of the financial 

analysis, the sector's previous financial period data were taken into account and the averages of 

the Turkish and European energy sectors were compared. The results of the ratio analysis 

conclude that Turkey's energy sector is weak. Therefore, it suggests that companies in Turkey's 

energy sector could manage working capital and short-term debt used to finance these assets 

more efficiently in line with risk-return trade-offs. The results of the analysis of financial 

structure indicators show that companies in the energy sector use more borrowed capital than 
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equity capital. This can be interpreted as increasing financial risks for companies in Turkey's 

energy sector. In terms of external resource maturities, the analysis reveals that the use of short-

term debt decreased while the use of long-term debt increased in the energy sector. This may 

be due to the conservative approach of financial institutions that provide long-term foreign 

funding in Turkey. This is seen as a factor that increases short-term payment risks for Turkish 

energy companies. When we look at the ratio of long-term debt to permanent capital in the 

energy sector, we see that the energy sector ratios are close and not very different. An analysis 

of financial structure indicators suggests that Turkish energy companies operating in the energy 

sector, including asset-intensive investments, should utilize longer-term liabilities depending 

on the maturity of their assets. When we look at turnover, we see that the sector is better utilized 

than the energy sector. In this context, companies in the energy sector may be advised to 

increase their receivables turnover rates, pay attention to the composition and size of working 

capital elements, and adopt more efficient debt collection policies to determine their size and 

growth rate. The value of your investment can be increased by making better use of plan sales 

and utilizing your company's resources more efficiently. When we looked at the results of the 

rate of return analysis, we saw that the rate of return in the energy sector fluctuates widely. This 

can be described in terms of high risk as Turkey is a developing country. The return on 

investment analysis in Turkey's energy sector shows that companies' return on investment is 

high and return volatility is low.  

The net efficiency of corporate activities in the energy sector is low. While the use of 

foreign capital provides certain tax incentives, excessive use of debt can lead to a loss of 

corporate credibility. Therefore, it would not be an exaggeration to say that energy companies 

benefit from tax incentives. Energy sector returns have generally declined over the past year. 

An analysis of the income statement of the relevant sector's balance sheet reveals that this 

decline was driven by an increase in the cost of goods sold. This study is expected to provide 

important information to measure the financial performance of the energy sector. In addition, 

our literature review revealed that no comparative analysis has been conducted on this issue. 

Further research on this subject is expected to make a significant contribution to the literature. 

In the future, more studies using longer time periods and different analytical techniques are 

expected to provide more detailed comparisons of financial performance. 
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