3C26 Kar Tahmin Raporu

Strateji & Arastirma Bolumu
ISTANBUL

DenizYatirhm




DenizYahirim

Banka & sigorta

Sirket
AKBNK
GARAN
HALKB
ISCTR
VAKBN
YKBNK
TSKB
ALBRK

14,064
30,432
7,546
14,213
11,893
15,062
2,810
701

15,199
30,387
8,223
9,656
15,077
10,715
2,952
2,183

DenizYatirim Strateji & Arastirma, net kar tahminleri (mio TRY)

12,132
32,544
7,938
8,626
14,324
10,481
2,527
1,225

Ceyrek A

Yilhik A

Deniz Invest Strategy & Research, net income estimates (mio TRY)

Company

AKGRT
ANSGR
ANHYT
AGESA
TURSG

825
3,427
1,440
1,316
5,010

750
3,528
1,877
2,066
7,021

833
3,780
2,144
2,176
6,502

1%
10%
49%
65%
30%
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Varlik yonetim & araci kurum

DenizYahirim

DenizYatinnm Strateji & Arastirma

GLCVY
Net Kar 409 266

Ceyrek A Yilik A

ISMEN
Net kar 1,964 1,807

Ceyrek A Yilhk A
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DenizYahirim

Havacihik

DenizYatinnm Strateji & Arastirma

THYAO Ceyrek A Yillik A
Net satis geliri 4,832 6,276 47%

FAVOK 503 1,314 106%

Net kar -44 883 a.d.

mio EUR

PGSUS Ceyrek A Yillik A
Net satis geliri 622 814 36%

FAVOK 42 148 49%

Net kar -62 15 68%

mio EUR

TAVHL Ceyrek A Yilhk A
Net satis geliri 379 433 8% 24%

FAVOK 90 93 64% 69%

Net kar -46 -25 a.d. a.d.

HTTBT Ceyrek A Yilhk A

Net satis geliri 9% 22%
FAVOK -5% 53%
Net kar 6% 37%
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EREGL & ENKAI & KORDS

DenizYahirim

DenizYatirim Strateji & Arastirma

EREGL Ceyrek A Yillik A

Net satis geliri 1,304 1,432 14%
FAVOK 124 144 38%
Net kar 16 192 122%

mio USD

KORDS Ceyrek A Yillik A
Net satis geliri 197 217 0% 10%

FAVOK 15 26 -23% [l 33%

Net kar -10 12 . -75% a.d.

mio TRY

ENKAI Yillik A

Net satis geliri 29,867 47,541 -6% . 50%
FAVOK 6,494 9,954 -12% W 34%
Net kar 3,864 9,906 [ 54% | 19%
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Arastirma kapsamimizda yer alan diger tahminlerimiz

DenizYahirim

DenizYatinnm Strateji & Arastirma

ARCLK Ceyrek A

Yilik A

Net satis geliri 161,445 149,195 -14%
FAVOK 11,127 6,190 L 50%
Net kar -2,667 3,629 i89%

KARDM
Net satis geliri
FAVOK
Net kar

Yilik A

ALKIM Ceyrek A

Net satis geliri 1,806 1,530
FAVOK 80 99
Net kar -53 71

TABGD Ceyrek A Yilhk A

Net satis geliri 15,957 17,148
FAVOK 3,525 3,856
Net kar 1,224 1,598
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DenizYatirnm

Arastirma kapsamimizda yer alan diger tahminlerimiz

Yilik A

AKCNS Ceyrek A

Net satis geliri 8,321 8,092 7% 4%
FAVOK 1,405 359 370% 20%
Net kar 535 265 129% 13%

Yillik A

MPARK Ceyrek A

Net satis geliri 16,948 17,668 1% 5% |
FAVOK 5,171 5,074 4% 2% |
Net kar 2,100 1,445 8%  -26% |

ARMGD Ceyrek A Yillik A
Net satis geliri 3,455 5,011 -2 | -2%

FAVOK 496 877 -0 6%

Net kar 306 1,521 7N . 31%

Yilik A

DOAS Ceyrek A

Net satis geliri 75,630 63,386
FAVOK 5,608 3,433 -34%  -60%
Net kar 2,750 1,839 . 54% -69%
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Arastirma kapsamimizda yer alan diger tahminlerimiz

DenizYatirnm

Yilik A

BRISA Ceyrek A

Net satis geliri 13,701 11,745
FAVOK 2,121 1,863
Net kar 385 242

TTRAK Ceyrek A

Net satis geliri 14,652 13,639 ‘ -3
FAVOK 2,054 601 [ -69% |
Net kar 368 735 a.d.

EBEBK Yilhk A

Ceyrek A

Net satis geliri 8,930 9,859 0 20%
FAVOK 1,272 1,407 é | 20%
Net kar 146 321 L 113%

TTKOM Yilik A
Net satis geliri
FAVOK
Net kar
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DenizYatirnm

Arastirma kapsamimizda yer alan diger tahminlerimiz

SOKM

Net satis geliri 91,945 90,906
FAVOK 4,015 969
Net kar 343 -595

Yilhk A
2%
20%
100%

TCELL

Net satis geliri 73,449 71,746
FAVOK 34,403 32,080
Net kar 7,002 5,527

Yillik A
9%

ALARK Yilhik A
Net satis geliri
FAVOK
Net kar 4,101 4,429 7% 7%

HEKTS

Net satis geliri 1,264 2,245
FAVOK -571 100
Net kar -1,485 -1,941

Yilik A
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DenizYahirim

Arastirma kapsamimizda yer alan diger tahminlerimiz

FROTO Yilik A

Ceyrek A

Net satis geliri 245,951 233,445 230,717 -1% 6% N
FAVOK 15,218 10,451 10,982 5% [ 28% |
Net kar 10,899 4,700 8213 75% [ 25 |

MGROS Ceyrek A

Net satis geliri 138,661 131,328
FAVOK 12,211 5,602
Net kar 5,123 -738

BIMAS Yilhk A

Ceyrek A

Net satis geliri 233,103 234,262 5% 6%
FAVOK 17,169 14,327 21% 1%
Net kar 6,843 8,467 7% 32%

CCOLA Ceyrek A Yilik A

Net satis geliri 67,721 67,218
FAVOK 15,232 14,889
Net kar 9,317 8,291
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DenizYahirim

10

Arastirma kapsamimizda yer alan diger tahminlerimiz

CIMSA Ceyrek A Yillik A

Net satis geliri 14,582 13,724 9% 2%
FAVOK 3,083 2,765 10% B 1%
Net kar 1,646 1,403 30% P 11%

KOTON Ceyrek A Yillik A

Net satis geliri 10,267 9,561 -3% -109%
FAVOK 2,143 1,757 -17% [ 329 |
Net kar 4 -51 1132% a.d.

LKMNH Yilhk A

Net satis geliri 1,325 1,358
FAVOK 313 272
Net kar 39 38

KAREL
Net satis geliri
FAVOK
Net kar
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DenizYahirim

11

Arastirma kapsamimizda yer alan diger tahminlerimiz

DOHOL Ceyrek A Yillik A

Net satis geliri 28,343 27,685 2%
FAVOK 3,663 3,702 39%
Net kar 165 3,475 1091%

YATAS Ceyrek A Yillik A

Net satis geliri 6,904 6,938 5%
FAVOK 719 643 4%
Net kar -32 583 a.d.

INDES Ceyrek A Yillik A

Net satis geliri 29,057 36,445 4% N 20%
FAVOK 730 1,985 [ 21% 114%
Net kar 142 291 F1a% | 76%

OTKAR Ceyrek A Yilik A

Net satis geliri 12,467 11,563 -3%
FAVOK 193 -620 a.d.
Net kar -455 -2,935 456%
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DenizYatirnm

12

Arastirma kapsamimizda yer alan diger tahminlerimiz

LOGO Ceyrek A Yillik A

Net satis geliri
FAVOK
Net kar

RGYAS Ceyrek A
Net satis geliri ;
FAVOK
Net kar

ULKER Ceyrek A Yillik A
Net satis geliri 32,966 28,496 -1% | -14% .

FAVOK 5,847 2,957 -21% I leoss |

Net kar 1,385 1,464 7% -97%

Ceyrek A Yilik A

116% 2%

GWIND

Net satis geliri 1,229 388
FAVOK 861 126 332% [ 37% |
Net kar 378 1,691 -83% t29% |
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DenizYatirnm

13

Arastirma kapsamimizda yer alan diger tahminlerimiz

Yilhik A

Ceyrek A
-15% M 13%

PETKM

Net satis geliri 28,839 38,444
FAVOK -82 3,565 [ 8% | a.d.
Net kar -1,575 4,303 [-59% | a.d.

Yilik A

ASELS Ceyrek A

Net satis geliri 42,983 54,666 28%
FAVOK 10,626 14,774 33%
Net kar 6,182 8,986 48%

KLKIM Ceyrek A Yillik A
Net satis geliri 3,626 3,139 13% -2% |

FAVOK 910 686 20% -10%

Net kar 319 94 143%  29%

Ceyrek A Yilhk A

a.d. a.d.

AGHOL

Net satis geliri
FAVOK a.d. a.d.
Net kar 4,469 1,293 86%  -46%
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DenizYatirnm

14

Arastirma kapsamimizda yer alan diger tahminlerimiz

TOASO Yilik A

Ceyrek A

Net satis geliri 113,157 105,587
FAVOK 2,315 2,223
Net kar 1,568 3,265

AYGAZ
Net satis geliri
FAVOK
Net kar

TUPRS Yilhk A

Ceyrek A

Net satis geliri 286,273 407,943 421,211 ] 3% B 7%
FAVOK 25,670 57,369 80263 |  40% | 213%
Net kar 15,777 48,433 61,961 . 28%  293%

AKSA
Net satis geliri
FAVOK
Net kar
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DenizYatirnm

14

Arastirma kapsamimizda yer alan diger tahminlerimiz

Yilhik A

KCHOL Ceyrek A
Net satis geliri
FAVOK

Net kar

31% 176%

Yilik A

SAHOL Ceyrek A
Net satis geliri
FAVOK

Net kar 881 14,949

VESBE Ceyrek A

Net satis geliri 24,367 13,891 -32%
FAVOK 1,019 -140 -75%
Net kar -315 -866 396%

VESTL Yilhk A

Ceyrek A

Net satis geliri 44,820 25,771 [ 37% |
FAVOK 1,022 -1,361 a.d.
Net kar -6,108 -7,083 -8 IR
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DenizYatirnm

16

Arastirma kapsamimizda yer alan diger tahminlerimiz

AEFES Ceyrek A Yilhik A
Net satis geliri
FAVOK
Net kar

BIZIM Ceyrek A Yillik A
Net satis geliri :
FAVOK
Net kar

Yilik A

TRALT Ceyrek A

Net satis geliri 7,250 4,830
FAVOK 2,775 1,663
Net kar 3,585 1,175

SISE Ceyrek A

Net satis geliri 69,977 64,203
FAVOK 8,420 3,794
Net kar 1,898 3,536
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DenizYatirnm

17

Arastirma kapsamimizda yer alan diger tahminlerimiz

ENJSA
Net satis geliri
FAVOK
Net kar

Ceyrek A

Yilhik A
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DenizYahirim

18

Yasal Uyari

Uyari Notu:

Deniz Yatirim Analistleri, hisse senetlerini; potansiyel katalizorler, tetikleyici gelismeler, riskler ile piyasa, sektor ve rakip firma gelismeleri 1s18inda degerlendirmektedir. Analistlerimiz, genel
yatirim tavsiyesinin kamuoyuyla paylasiimasini takip eden sliregte hisse senetlerini titizlikle yakindan takibe devam etmekte; ancak, hisse senedi fiyatindaki dalgalanmalardan 6tlr( degerler,
derecelendirme sistemimizdeki sinirlari astig1 takdirde, hisse senedi hakkinda sunduklari tavsiyeyi degistirmemeyi ve/veya Gézden Gegirme (GG) siirecine almayi tercih edebilirler. Olasi Gézden
Gecirme (GG) durumunda, analistlerimiz agisindan derecelendirme ve/6neri giincelleme noktasinda herhangi bir zaman kisitlamasi kesinlikle s6z konusu degildir. Kimi durumlarda, degerleme
acisindan, matematiksel olarak yikselis potansiyeli veya disis riskinin dogmasi durumunda, analistlerimiz, AL-TUT-SAT o6nerilerinin disinda, sektor ve sirket ile ilgili genel gidisati ve son
gelismeleri gozeterek derecelendirmeye temel olusturan potansiyel getiri seviyelerinin disinda 6nerilerde bulunma haklarini sakli tutarlar. Bu gibi durumlarda, bahse konu sirket(ler)in,
icerisinde bulunduklari sektériin genel kosullari, muhtemel risk ve getiri basliklari, aciklanan son finansallarindaki parametreler, politik ve jeopolitik gibi farkli bircok girdi gozetilerek
degerlendirmede bulunulabilir. Analistlerimiz, AL-TUT-SAT 6nerilerini belirlerken, sadece matematiksel degerlerin gozetildigi, mekanik bir siireg yuritmemektedirler.

Disclaimer:

Deniz Yatirirm analysts evaluate stocks in light of potential catalysts, triggering developments, and risks, as well as market, sector, and competitor developments. After publicly disclosing
general investment recommendations, our analysts closely monitor stocks. However, if stock price fluctuations cause values to exceed the limits of our rating system, our analysts may choose
not to change their recommendation regarding the stock and/or place it Under Review (UR). There is absolutely no time constraint for our analysts in terms of rating and/or recommendation
updates in the event of a potential UR. From a valuation perspective, if there is mathematical potential for an increase or risk of decline, our analysts may make recommendations outside the
BUY-HOLD-SELL framework. They consider the general trend and recent developments in the sector and company beyond potential return levels that form the basis of the rating. In such
cases, the evaluation may consider various factors, such as general sector conditions, potential risk and return, parameters in the latest financial statements, and political and geopolitical
factors. Our analysts do not use a mechanical process that only considers mathematical values when making BUY-HOLD-SELL recommendations.

© DENIZ YATIRIM 2026
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