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MEASUREMENT OF FINANCIAL PERFORMANCE OF 

ENTERPRISES OPERATING IN BIST MAIN METAL INDUSTRY 

INDEX BY ENTROPY-BASED PROMETHEE METHOD: 2014-2018 

PERIOD 

ABSTRACT 

The sustainable success of companies in a highly competitive environment is directly related 
to their financial performance. In this context, the financial performance of companies in the 
heavy metal industry sector, which is one of the leading sectors in the national economy and 
the world economy, is very important. This research will comparatively analyze the financial 
performance rankings of seventeen heavy metal industry companies listed on Borsa Istanbul 
(BIST) by using the comparative multi-criteria decision-making (MCDM) method for the 
years 2014-2018. Basic financial ratios obtained from balance sheets and income statements 
were used as financial performance indicators, PROMETHEE method is used as the MCDM 
Criteria weights were determined by the Entropy method. According to the results of the 
research, the financial performance rankings of the companies vary in the relevant years.
Equity Profitability and Net Working Capital Turnover ratios were determined as the most 
important criteria with the Entropy method. On average, EREGL and ERBOS have been the 
most successful companies in the performance rankings made with the PROMETHEE 
method. CEMAS has been identified as the lowest-performing company throughout the 
period. 
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Tablo 8: 2014-2018 Entropi  

 CO LO NO FKO KVY

K/PO 

UVYK/

PO 

ADH   AK NKM  

W-2014 0,057 0,077 0,077 0,082 0,086 0,083 0,075 0,072 0,067 0,090 0,094 0,139 

W-2015 0,064 0,081 0,068 0,078 0,074 0,076 0,069 0,062 0,139 0,081 0,084 0,124 

W-2016 0,068 0,081 0,077 0,082 0,078 0,083 0,073 0,151 0,067 0,084 0,089 0,068 

W-2017 0,084 0,079 0,065 0,075 0,074 0,071 0,068 0,118 0,112 0,087 0,096 0,072 

W-2018 0,059 0,075 0,067 0,077 0,076 0,077 0,069 0,062 0,133 0,081 0,083 0,141 

Arit.Ort. 0,066 0,079 0,071 0,079 0,078 0,078 0,071 0,093 0,104 0,085 0,089 0,109 
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Tablo 9: 2014-  

 2014 2015 2016 2017 2018 Ortalama 

BRSAN 0,0087 -0,0846 0,0087 0,0597 0,0087  

BURCE -0,1801 -0,1971 -0,1801 -0,1621 -0,1801  

BURVA -0,0581 -0,0362 -0,0581 0,1088 -0,0581  

CELHA 0,0505 -0,0432 0,0505 0,0858 0,0505  

CEMAS -0,1789 -0,1973 -0,1789 -0,2064 -0,1789  

CEMTS 0,1381 -0,0082 0,1381 0,1042 0,1381  

CUSAN -0,1593 0,1978 -0,1593 -0,1028 -0,1593  

DMSAS 0,2198 0,0725 0,2198 0,0392 0,2198  

DOKTA 0,1139 0,0664 0,1139 0,1037 0,1139  

ERBOS 0,1442 0,13 0,1442 0,1346 0,1442  

EREGL 0,1167 0,1723 0,1167 0,1485 0,1167  

ISDMR 0,0436 -0,0299 0,0436 0,0283 0,0436  

IZMDC -0,0635 -0,0394 -0,0635 -0,1598 -0,0635  

KRDMA 0,0521 -0,1995 0,0521 0,0461 0,0521  

OZBAL -0,1916 -0,0749 -0,1916 -0,171 -0,1916  

SARKY 0,1133 0,1106 0,1133 0,0525 0,1133  



TUCLK -0,1693 0,1604 -0,1693 -0,1093 -0,1693  
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Tablo 10: 2014-  

 2014 2015 2016 2017 2018 Ortalama 

BRSAN 15 14 10 7 13 12 

BURCE 12 15 16 15 8 13 

BURVA 16 10 11 3 16 11 

CELHA 1 12 8 6 9 7 

CEMAS 17 16 15 17 14 16 

CEMTS 11 8 3 4 11 7 

CUSAN 4 1 13 12 1 6 

DMSAS 10 6 1 10 2 6 

DOKTA 7 7 5 5 5 6 

ERBOS 2 4 2 2 10 4 

EREGL 3 2 4 1 12 4 

ISDMR 8 9 9 11 4 8 

IZMDC 13 11 12 14 17 13 



KRDMA 5 17 7 9 7 9 

OZBAL 14 13 17 16 6 13 

SARKY 6 5 6 8 3 6 

TUCLK 9 3 14 13 15 11 
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