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MLP Care

We evaluate MLP Healthcare’s 3Q25 financial results as neutral. 

Despite strong EBITDA growth and continued improvement in 

operational efficiency, a one-off negative goodwill impact 

weighed on net profitability. Nevertheless, the company 

delivered results above expectations across revenue, EBITDA, 

and net profit lines. We believe the company maintains its 

long-term growth potential supported by its scale advantages, 

extensive brand network, and high-quality service standards. 

Newly opened hospitals and management contracts are 

expected to support a re-acceleration in profitability in 2026. 

We maintain our 12-month target price of TL 450 per share and 

our “HOLD” recommendation.

Operational performance: efficiency gains and margin 

expansion. In 3Q25, MLP Healthcare reported revenue broadly flat 

YoY at TL 13.1bn, while EBITDA increased by 14% YoY to TL 4bn. 

The EBITDA margin expanded by 373bps to 30.5%. Recovery in 

patient and payer mix, tariff increases under TBB (Turkish Medical

Association) coefficient system  and strict cost discipline supported 

the operational performance. Domestic patient revenues grew by 

1.4% YoY in 3Q25 and by 10.3% in 9M25, driven by rising 

outpatient traffic and price adjustments; meanwhile, international 

medical tourism revenues declined by 16.8% YoY in 3Q25 due to 

lower patient volumes and FX dynamics. As of 9M25, EBITDA 

increased 11% YoY to TL 10.5bn, with a 95bps improvement in 

margin to 26.7%. Net profit declined by 42% YoY to TL 1.83bn in 

3Q25, primarily due to the one-off negative goodwill impact and 

higher deferred tax expenses. Excluding these effects, net profit 

would have been broadly in line with last year’s level.

Cash flow and balance sheet: cautious stance. Operating cash 

flow decreased by 44% to TL 4.9bn due to higher capital 

expenditures. Working capital needs increased mainly due to 

temporary growth in trade receivables and funding requirements 

for overseas hospitals. As a result of new hospital investments and 

license acquisitions, free cash flow temporarily turned negative at –

TL 2.5bn. The net debt/EBITDA ratio rose from 0.5x at the beginning 

of the year to 0.9x, though leverage remains at a manageable level.

Continued organic and inorganic growth initiatives. During the 

year, the company incorporated Liv Hospital Topkapı and Medical 

Park Tem hospitals, expanding its total bed capacity. Negotiations 

for the transfer of Gaziosmanpaşa Hospital have been resumed. 

Additionally, MLP increased its stake in Ataşehir Hospital to 100%, 

strengthening full consolidation. These investments are expected to 

enhance MLP Healthcare’s service presence in Istanbul and support 

scale advantages in the private healthcare segment.
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Disclaimer

This document was produced by Tacirler Yatırım Menkul Değerler A.Ş. (“Tacirler Investment”), solely for 

information purposes and for the use of the recipient. It is not to be reproduced under any 

circumstances and is not to be copied or made available to any person other than the recipient. 

This document does not constitute an offer of, or an invitation by or on behalf of Tacirler Investment 

to any person to buy or sell any security. The information contained herein has been obtained from 

published information and other sources which Tacirler Investment considers to be reliable. Tacirler 

Investment does not accept any liability or responsibility whatsoever for the accuracy or completeness 

of any such information. All estimates, expressions of opinion and other subjective judgments 

contained herein are made as of the date of this document. 

Recipients of this document are urged to base their investment decisions upon their own appropriate 

investigations that they deem necessary and they should make their own independent decisions as to 

whether an investment or instrument is proper or appropriate based on their own individual judgment 

and their risk-tolerance. Any loss or other consequence arising from the use of the material contained 

in this publication shall be the sole and exclusive responsibility of the investor and Tacirler Investment 

accepts no liability for any such loss or consequence. Not all investment strategies are appropriate at 

all times, and past performance is not necessarily a guide to future performance. 

Tacirler Investment may, from time to time, have a long or short position in any of the securities 

mentioned herein and may buy or sell those securities or their derivative securities thereon either on 

their own account or on behalf of their clients. 

Tacirler Investment may perform or seek to perform securities, investment banking or other services 

for such issuer or its affiliates presented in this document.
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