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2023 4.C Mali Tablo Analizi

UMS-29'un etkisi harig

YATAS, UMS-29'un etkisi olmaksizin, gegen yilin ayni donemindeki 145mn TL'ye
kiyasla 4G23'te 215mn TL net kar elde etmistir. Net kar piyasa beklentisi olan
197mn TL'nin hafif Uzerinde gergeklesmis ve yillik bazda %49 oraninda
artmistir. Giigli operasyonel performans ve artan FAVOK'e ragmen, artan
finansman giderleri nedeniyle net kar marji %6,6'dan %5,5'e gerilemistir. Satis
gelirleri yilhk bazda %76 oraninda artarak 3.875mn TL'ye ulagsmistir. Buna bagh
olarak, FAVOK 4C23'te yillik bazda %139 artisla 858mn TL olarak kaydedilirken,
piyasa beklentilerinin %96 iizerinde gerceklesmistir. FAVOK marji da iyilesen
tedarik zinciri ve artan gelirlerin etkisiyle 4C22'deki %16,3 seviyesinden
4C23'te 5,8 puanlk artisla %22,1'e yikselmistir. 2023FY itibariyle net borg,
ylksek borg seviyeleri nedeniyle 2022FY'deki 1.089mn TL'den 3.125mn Tl'ye
yikselmistir. Sonu¢ olarak, net borg/FAVOK orani 1,13x'ten 1,81x'e
ylkselmistir. Ayrica, 3C23'te yasanan gegici tedarik ve lojistik sorunlarinin 4C23
itibariyle ¢®zllmiis olmasi nedeniyle gelir ve FAVOK marjlarindaki
normallesmenin sirket icin olumlu bir gelisme olarak 6ne ¢iktigini belirtmek
gerekir.

UMS-29 Kapsaminda Raporlama

Konsolide bazda gelir blylimesi 2023FY'de %6 oraninda gergeklesmistir.
Konsolide briit kar ve FAVOK marjlari sirasiyla %28 ve %10,2 olarak
kaydedilmistir. Marjlar, UMS-29 muhasebesinin etkisiyle yaklasik 6-7 puan
azalmistir. Sirket 2023FY itibariyle UMS-29 dizeltmesi nedeniyle 1.044mn TL
net parasal kazanc¢ elde etmistir. Buna bagl olarak, net kar 2022 yilindaki
350mn TL'den 2023 yilinda 700mn TL'ye ylkselmistir. Yiksek net parasal
kazang, net kar blylimesinin ana itici glicii olmustur.

Yorum: Net kar ve FAVOK biyiimesinin piyasa beklentilerinin iizerinde
gerceklesmesi nedeniyle piyasanin 4C23 sonuglarina olumlu tepki vermesini
bekliyoruz. Ancak, hissenin son donem performansi géz 6niine alindiginda,
olumlu tepkinin sinirli olmasini bekliyoruz.
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Yiikselme Potansiyeli 48%

Fiyat Bilgileri TL
Kapanis 36.74
12 Ayhk Hedef Fiyat* 54.45
12 Aylik Onc.Hedef Fiyat 54.45
Piyasa Degeri (mn) 5,504
Halka Agik PD (mn) 3,246
Ort. islem Hacmi (3Ay) 79.4
Hisse sayisi (Adet mn) 150
Takas Saklama Orani (%) 59
Yabanci Orani (%) 16
Fiyat Perf. (%) 1Ay Yilici 12 Ay
TL 22.4 51.6 17.9
ABD S 23.0 38.7 -27.7
BIST-100 Relatif 14.8 9.7 -46.7
Carpanlar 2022 2023 2024
F/K 15.7 7.9 4.8
PD/DD 1.3 1.2 1.9
FD/FAVOK 9.7 6.2 3.4
Fiyat / BIST-100'e Goreceli Fiyat
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Please refer to important disclaimer at the end of this report. 1
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UMS -29 Hari¢
TL mn . 4G23 4G22
Ciro : 13,533 12,757 6% 10,942 6,737 62% 3,875 2,196 76% 3,954
Ihracat Gelirleri i 1,146 1287 % | 652 231
Ihracatin Payi i 8% 10% i 10% 11%
Briit Kar : 3,785 3,214 18% : 3,712 2,190 69% 1,391 548 154%
Briit Kar Marji ! 28.0% 252% 28ppt! 33.9% 32.5% 35.9% 24.9%
Faaliyet Giderleri i -2,950 -2,887 2% i -1,376
Faaliyet Gideri/Ciro I 21.8% 22.6% -0.8ppt | 20.4%
Faaliyet Kari i 835 327 155% i 814
Amortisman i 551 564 2% | 149
FAVOK E 1,386 891  56% E 1723 963  79% 858 358  139% 438
FAVOK Marji I 10.2% 7.0% 3.3ppt I 15.7% 14.3% 1.5ppt 22.1% 16.3% 5.8ppt 11.1%
Finansman Gelir (Gider), net i -807 -327 147% i
Parasal Kazang (Kayip) i 1,044 506 106% i
VOK : 995 590  69% | 649 170
VOK Marji ! 7.3% 4.6%  2.7ppt | 9.6% 7.8%
Vergi Gelir/ Gider i -294 -240 23% i -134.95
Net Kar : 700 350 100% : 503 514 -2% 215 145 49% 197
Net Kar Marji ! 5.2% 2.7% 2.4ppt ! 4.6% 7.6% -3.0ppt 55% 6.6% -1.0ppt 5.0%
Ozsermaye 4,675 4,234 1,693 1,404
Net Borg (Nakit) 3,125 3,093 3,125 1,089
Net Borg/ FAVOK 2.26x 3.47x 1.81x 1.13x
Ozsermaye karliigi 15% 8% 30% 37%
FD/FAVOK* 5.9x 3.8x
F/IK* 7.2x 8.1x
PD/DD* 1.1x 3.0x

*Hesaplamada 16 Mayis dolar bazl Piyasa Degeri dikkate alinmigtir
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This report has been prepared by “is Yatinm Menkul Degerler A.S.” (Is Investment) solely for the information of clients of is Investment. Opinions and
estimates contained in this material are not under the scope of investment advisory services. Investment advisory services are given according to the
investment advisory contract, signed between the intermediary institutions, portfolio management companies, investment banks and the clients. Opinions
and recommendations contained in this report reflect the personal views of the analysts who supplied them. The investments discussed or recommended
in this report may involve significant risk, may be illiquid and may not be suitable for all investors. Investors must make their decisions based on their
specific investment objectives and financial positions and with the assistance of independent advisors, as they believe necessary.

The information presented in this report has been obtained from public institutions, such as Istanbul Stock Exchange (ISE), Capital Market Board of Turkey
(CMB), Republic of Turkey, Prime Ministry State Institute of Statistics (SIS), Central Bank of the Republic of Turkey (CBT); various media institutions, and
other sources believed to be reliable but no independent verification has been made, nor is its accuracy or completeness guaranteed.

All information in these pages remains the property of is Investment and as such may not be disseminated, copied, altered or changed in any way, nor may
this information be printed for distribution purposes or forwarded as electronic attachments without the prior written permission of Is Investment.

(www.isinvestment.com)

Capital IO This research report can also be accessed by subscribers of Capital 1Q, a division of Standard & Poor's. For more

, information, please visit Capital IQ's web site at www.capitalig.com.
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