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Yél én temasé | Siyasetten seken bakl ékl ar piyasalara d¢ker mi ?

ABBle yeni siyasi d°nem, gl obal para politikalarénén girdiji yolu farklelacxk
¢cBelirsizlike kavramé yeniden hayatéméza girmek i-in bekliyor

Gl obal ticarete y°nelik ¢ckimdiliX0ZD mewma edywelinge creaidialkli @ndiaxkeé @ikl iar hem

Deji ki klikniymkmomdemt um ol arak ayrékmésé devam edecek; ancak

Gl obal ekRORGNM WHpden -ok farkl é bir noktada olunur mu? Hen¢gz dejil. c¢Karkéda
ABDFgE@ywan!l éxk ilikleyerek bakladéjé faiz indirimi s¢reci; i)k gicgl-d ¢nak®ln okne K i
Euro B°tgaegéef| pozisyone devam @di podandiekexki ymyawakée BPégaiz farké a-€el acak
¢i nSolrunl arén kaynajénda -°z¢l d¢gj ¢nteedail k pankaetell eri miem et kiolke m iknuér i daa Imiae ¢ & o e |
Emtia fi2yafiddemr€olf ciddi farkl &l akma bekl enmezken, dejerl:i metall er farkl é e
UsbByuraya kadar olan késém = g¢-1¢ USD temasé hayatémézda kal ér pozisyonun.t

Hi sse senhepkerekodonomi de ol duju gi bdy eABED Iteehmansee a) rnmeakymaa aglealye c e k

Emti a
Petr&l@@pandenda sal éném ana senaryomuz; gl obal ekonomi ve arz/talep denges
Altén & Ggmik YSD t emasés airk taatéenpl ak d malkd écanl & kal abilir

¥zel bakl éek: Te¢rkiye

Beyemekgnomi de ekstra yavaklama beklentisi tarafénda dejiliz; i kinci yaré
Enfl aswéalnén s»@ asdak®% muht emel enfl asyon r ej i nkérpeahttmmnagléi ntea koil pp ceaki?l eAckeakl € 'y
11 ke risk pBimik&z Ldala|reel l'ira dejerlenmesinden yana dururken, ¢l ke ri sk
Bl SEn| b¢gyeé¢k risk olan calternatif getiri é baskeésé bir si¢gomiel gdahsat Iberze oné le ; y
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Stratej i-w%n ebtaikceik ° z et i

M @Pf | yOS @SNBf GINIPLEtFINP {2ydzaYlF&l oFdftlFN]SyYy Tt e8NytRAZN
| SNJ A{lA&A AwAy RS ey y210GFREF 1FEYF&F RSGFEY SRA@2NYz deki! y OI |
F € GSNYFGAT FSGANRESNA AN ¥ NI PR G OE viE P fildai YNBRA] RSEEK YA SRS

A Yerelvar | &&lbalk @nuk acarodertd é k &

o Amerikan d o | a b @ kR @«Kfiyatlama - a b agbiéABD s e - i ndk a y reksende: sadece ABD O B e n idmi]. EtHileri ile birlikte t ¢ wh s n vy a&igaget etme
potansivelivar. Ka s am é mgcea - ek | e gt i itelbklieterg °© r geniden Donald John Trump devralacak. Koltuktaki devir teslimden ziyade, politik anlamda
f arakldndart a Kk ébiralme | i k i snfdediyoruz. KIdk® ne mi s @ e ki maksine,nbu kez - o Baha kendinden emin ve ney a p a b i kadac gofansiyel
s¢erpri é & air mrigfna - € s € hilthmeazliklerin o r t a s W@linidikat a Kk € biréiginldden s © zdiyoruz. Ay r € Temsilciler Meclisi ve Senat odan |
Cu mh u r iPartehbkimiyetinde o | a ¢ eekleyaiin. Elbette Kk u r u mheskes@ e herk e y¢ snt ¢ o ld @ Kkbul edilenved e er | ebirdligrzielteddbrk i K
¢z er i ABD siyasetinin seyri belirlenmeyecektir. Ancak, y ¢ r ¢ tkamppnga s ¢ r e c ianadbeakkil éplydsaar g - € s eqidarnddidiemeyecek belirsizlikler
barend@®dOeywkrogt®arktie ] i K iamidreinadifaler k a n delbéa Kk | € tek tekrgé&m d e mu K t u rbekkerme& B & r pimazzBir klasik 0 | d wjzwe r
piyasalar, belirsizlik o r t a meéhnodkal na nKnéasyadeli g e | i K ieeottaevadeliy an s é maciddi anamda ay r € K t égerekannb@ #l © n ebimleri bekliyor.
Tekd o] r u-naulné K madyaéclsljaske--h az é plhak gerekiyor.

>

ABDOdlan bitenherk egpi yabgat!| amak &nédpamznk aygeéseé

0 Neredenbak| ayekleni &l ukt ur ab iaz-eodsidiypruzndirz® n ¢ m¢ tkdle@ n e ménayimleri mevcut. Se - | BmK kTaump,i d ¢ nyasgeddi
i - ficaretianam¢ zakgeree kolaeak k ul | a savigoy. & sy a vem€ ne | He ¢kil neicaret k a n a | érnodl agkniydaerna tenge$izék ve e K i t s i Z
memnund e ] k U nda belirtmeden g e - mankaz: kendisininilkd ° n e mik o d e nicarctta d € antataedj éémlbasryégrimdad e i k t i biriDenmokrat Pajtii
d° netmd ma ml aYam,\bionoktada, genel ABD b a k € K & § édiyoruz. Bu nedenle tarife (ek vergi) s © y | e ntidéiye a h & y. Burada Kilit nokta, genele
yay dirgak| akesimseyipb eni ms e me.yant ®ififeler sadece ¢ i ihes € n B a ImErKanada, Meksika, AB velveyad i | tecaretor t ak Idar
kanalize olur mu? Bu sorunun y a n maakesef net d e J. Verilebilecek cevabag ° r em ABDb ¢ y ¢ mbemnide- ev r e xierkii h | e gldbialrelkdbngmi

i - noHKaharahatk o n u kfmaar s adlagak.&zua K a maadaasenaryomuz, g ¢ - ABE ekonomisit e ma s édnedj ai nkoil kmain@usda ciddi anlamda b a K t
ABolmak¢ zeayr éamlaa ngélijoa Feda - é s édadloaununy a n s é notadala ¥ 2 e | karifdder v@ muhtemel enflasyonist etkileri kafak a r é kvé @M é |
pol i tai-kEsLaskleabar é n d@endeyyoary € | bir ¢aafé sisteminde ise global ekonominin p e r f o r maanksa§ riéchdliskler d o ] a.cTac&rete dair
belirsizliklerden en fazla negatif etkilenen yer AB. K Id¥® n e ndd 2 °® yd lemu.k t u
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Siyasetinparapol i t i kamsEdamal ar é

Tarifeuy g ul a saddceaarakemsald e ] i K iaknlliakngiébniyor. Parap ol i t ivlkeaas @&mua blecak.eF e dudun birs ¢ r eedierkt i. Ey iy gl @dleat
s ¢ r etertinee t tiil] e tkendiiknedibilitesinden uzak, g e | i kK mlankétl ek e P @ re inbir kesiminde dahi olmayan belirsizlikteydi. -50bp ile y a n llikkermeyle
devreye al ésgm e28bgpat i k sasleEsn bt op | ;s réa sgéen-dilekh at a pddlén o k t a erdlasymistihdam-yeniden enflasyon kK e k | isantd
dej i kKt ide.iTlgne s n | arkaém!| a n élbatta ki muhtemel siyasi d e ] i kh arzeé dal o&alilir. Bunu kabul ediyoruz. Ancak, i | et € ke ki i r 1
- e ki nmiTariberuy gy u | a marhuaten&intiéaret, belirsizliklerinin, kampanya s ¢ r e cdillendirden vergi indirimlerivet ek vi pata@oil nt zkab ampé
aki.lBamedenle Ar al éRedprakjiek si ygnrpihae ébizimanle § nr preij Baik indirimii - a Ina s é n & r | %manildi@nu, uzun vadeli faizlerde
kademe kademe %36 gelinmesia p a § n € it kionu. Nettet ¢, bu olan bitenin F e dyvwan s é nokadala F € dWwan s édadba&d eal | Kk olank i & elmakr
. zedeéelkor - | maliyatteri ve belirsizliklerden etkilenme k ér é 1 g aokeh £y €l el B s éneghtif risk. F e d dahayy a v deRemesi ihtimaliniaslag ® ar d
etmiyoruz. Ka | ki e e d & ia Rez faiz indirimi a d € an€ a ckdjusunun k € s nmeagazinsel t a r da fvag. Biz, bu k & s €ilgilenmiyoruz. Pandemive s onr a s ¢
hemen hemen her analizimizde dile g et i r driskimiziniiezk r a r || ABD ael gblpal ekonominin bir k € s mé2000a lyie | | aa kKdlaa30@8f09 s onr a s ¢
Ki ddat i ai;anfalz o r t avengeviyelerinin yeniden g ¢ n d egelmesini - ol s kK gR r ¢ y. &nflasgon p at i k a ka&ymal\e keiel gelirlerdeki g ¢, - |
pozisyon bu tabloyu mecburk é | .é\y dyr@aki & royun a | a noalkaha dar.

Pivasapozi syonl gakahideneécek;d e i k & misatolabilir
Hemen hemen d éwa r fl ieka t | ia-miaid zatabéebenzer: g ¢, - ABE ekonomisi=qg ¢, - USPD demek. ki rkat | éve bkd kag@ @l a1 & ridé ABD hisse

senetlerini destekliyor. Muhtemelen bu pozisyonlanmada f a r k | @linaz kBiliranesi daha az olan k é sigerABD tahvilleri. Ka s 8 m - i ntd balikte v a r 4 &rké f
arasé@maeabilde] i ka unl. Baklerdekiy ¢ k seEDagi nl endi §gidre- e kHisse wanetlerindeki fiyatlamat e ma s & m € K tisé kolayadke J. i
¢ ¢ n kikayenini - er iys&klap@n @ b @ Vvedonas (prim) b a k | && Jara Meénoktada dahay u k a r lBr& @ p a ana tema konumunda. Bizim ana oyun

pl ané20eCc,a k 6 tewik teslimden sonra k o n u kK ul nbaaykalné kyeradere s s €ér alt @r snan Ma syandan K uker e d ¢ Kk el s an i |
k amp any adilé getirdenlerin devreye a | é n rhadaréa | & nhneéadae® n e nolacak. Yani, dahay u mu khdrlg e - ierozyonus é n é r | aOy/rnedenlé i

yélilkn ey r bifaz bekle-g © th a v a s @vrilebilir ya da mevcut i yi ms e Kloir juin meajsé@asabilir. Net bir tablo - i z mkokay d e j. iFled 0 i
yavakl| amwastabihppzisyona g e - me dekhyoruz. Son Dot Plot e ] i Idie b kK e k i. Tathdl faizlerinin ilk etapta federal fonlamaor aeter af é
Kekil |l e heklersekhaz| amakyl.lKd er dé ne msteskb a k| € kgl®abiegimagn o | u.dNwars dhalirarafta bekleneng e n i k faigdeme o #aha
yukarmeda | | e.rDd ij ieandam ikei giobal p o r tafk°éym| a ryéanvdaakviea AB® eksenli e J i | dewamretmesi, ¢ g ¢ v eliménie fikrinden hareketle
buradaal émbaaener abil ir
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G¢ - UDt e mas é a ¢ a nbekligoruz (USD)

D°nembagda k onukaulig?f r ¢ nde gekel USD a | datebinde esasen bird e] i kgi°krim¢ky ¥ n a eskatejir ap or | adaéné&Ehlasetmeye
-al extadéteapggnglen hat ér | Ayaika® Mo | arolm talep f ar kahallar ¢ zer i meé &m | lbie 8 ¢ n.eRezerv para birimi ni t el i j
por tafkeéyml| a rréontigadt k a n a | éanjdéarkkig }, @ elimhnia | g@hbs insurlar USD i - d o] ak grar atkeaylddle ar K érezéwnmara h ¢ vi vy
kazanmak i - + B k g w e Ide son derece z ay Bldr anlamda. Bu dej er | e n drakamiaand ZK mdekf a z | am &mk :@&volar endeksi, 2003-21
d° nemi nlf e &lii | kK&l ke mloatach&da 87.7ilek e ki |.IArcakdson 3y € | doakial asma0dB° | ge s a v ek u burarlaki ana etkenler;

pandemid® nemi npdraeg ol i t i k a-l akt@iitd daha® nce® r ¢ | mbimd ikd d &edtsee k € | avemg g & d n Imater@hininaj dra s mas
USD rejimindekid e J i ®inmims e gne k e kkanadtindeyiz. Bilhassa orta vadeli planlama yaparken. 2025i - ana senaryomuz, ortalamada USDa |l é ¢
ej il kmirumnmaeda t al amale® | eir v yréed d eejki k identhEk beklentisine sahibiz. Ancak, ° n e mbeértelim: y € ItéGatmaiméikn mdi d

konukirtkaldyd ejviehatabar end&eéyameg? gesen ¢c e | dlzemme

ZayBJRt e madsvam edecek; b a kK biaolmak ¢ z e ¥ @ e nbir sorun (EUR)

Avrupa ekonomisi yine, yeni, yeniden z a wé ¥y a p éofamal sorunlu. Devam eden Rusya-Ukraynas av aBd g e yakalanmaki st ey erczd \ipd4isyon
ve zamanlamaya denk geldi. Askeri harcamalar bir s ¢ r egeniden g° zdgm- i r kil $e/-0irl Bra kkk &m u mp Kpouga ilgisi malumunuz.
Almanya ve Fr a n s asiyabiagkeil i k owlilbie z a y égf°l sétke.rEgoaosnik y a p &b kendii - e r i asyi rn&dk&EUyRobr razerv para h ¢ v i ykea zi anni m:
henagrzuedilenseviyeveg ¢ -dejECB6Redid@ey aparh@o | i t gk & & éAaravetive a | a-nodllaha fazla. Budafaizmak asénéehkagaa
EURIi k| e mibaarsikréil m medansolaagala 20106 | a rbdyama B° | g eféndaekne ml a-reckvedddu daE U RO rpwom t f © yplagiradaeak ek bird i | e
° n e mé Kritik unsur. Y éil - er i 4.05¢ldar al e ahé & e madede ise, ° z e | lilk &d yel ddinde, <1.05e ] i | i ddvami etmesini bekliyoruz.
Paritede e k i t | senamosu bizima - € mé g g 8 pimazzZ a yABf=T ¢ r Kiliraca iklimii - de® n e rbir konub a k | Talgpék a n eelEEERd e] @€ hir ac
pozisyondakik i r k et | belirleéyicib 2 d & .é/léill-ae r ipsaiynddaek | a @ é mh& Fgérpd® m ¢ K Ibekomumun nedenli® n e rall id u Jbu nr kem lkem dile
getirildi hem de finansal anlamda deneyimlendi. K¢, - bikhat ér:Bad dd@D k ar K € %€ ¢h el jakaranan EUR, i hr agatr k@t & € & & radarolsaé
avantajs aj | a W@E&ds@tablo 1/1 tersed ° n de; %60 d damla z a y € f araBWRTRY paritesi de 1 hibrit kur o | d wg EURUSD ile USDTRY i k| e ml et
et kil ewm@iujniluakulura %4 akaj.eéNette - i Y8 nbagskeél ansnaatigonuz. Khr acat - e} daké neékzgokunun verimlilik ar t &
ciddiyak!|l amallyet Rk ont rrod kabet;richeibjaik & Kk ébsaezd &) | apazar ve ¢ r ¢-ne K i tJveisdniojarak istihdam maliyetleri k o n u | :
°ncelg®krl¢iy okuu seviyesi, dikkate a | & n ngarsken bir unsur ve fakat tek b a Kk éayan d e i Kk Wieff. ¥ d il cdsa dahi k & ssaluklu k o kK u |
maratonu tamamlamaya yetmiyor. Yine son zamanlarda b ¢ y ¢okunculardan al d é J l@rndéiz] geri d ° n ¢de g e n ioperasyonel yapél alr kal
°© z el ilokal gara birimib a zil kel e nbl aekrlea nPdagyjéeg k plknakla birlikte, EUR b a] éynd é |kaérsememlsa elimineedilme- a b a yokd e j.i |
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A Emtiat ar a f°énnedniir hareketlilik beklentimiz¢ k i md iydk | Beent petrol (ICE Brent $/BBL)

0 Son derece - et r drfkonl. INik A 6 atzave talep dengesi ¢, zer i mideatkle& i & h gerekere kirib a kK.|ABckk, sermaye pi y a s a [°ared rié@ k¢l ree
i K| e nhléerld éni Kasikndengelerindeb oz ul m& @K a ,; | eabz a |i nmmahedgmban/or. Zaman zaman da beliren b © | g gskler fiyatlamalar¢, z e r i |
etkiyar at2024dd a k| apetkkobfni yat likal s € atBieft tipmP n e moir d e ] i kbekkemiyokduk. Ana senaryomuz, $80-100 b a n d ésnadlaéve é
enflasyonist b a s k @ @& ma ma¥snégy dr & bmy yz orenda - a | .6Sent 280 i kK | @ 4nn ¢ rodatamada $79.51 ile i K | @ dr petrol k 0 nt r aktaépnadne
bazeéeendyg k s$8lken d ¢ kK &k $69 seviyeleri test edildi. Ak ay €ndar k maehamyonduzdad ¢ K ¢ bkt t u] helnalimuBu arada O P E Cétmevreye
g i r d ieppolitikirisklerin bitmek b i | me izjeil teiCkthARo] udgalkii K ma lk & niidza ne d ibif keardalmih at ér | Yag& ldidyeam i dkidciy ar €
ayr.avketvas i ms enlfakzla i ii sns e dkindiyda 1 @ydtiarda a Kk ay %€nh g sd&léd u Jbalirtelim. 20256 & a k | a beklentilerimizi biraz daraltarak $70-85
bandé bdirdiyoruz. k uanda bul unduj pomsyandaki o k u ma mfgyatlarda a Kk a jy & n Irigklerin y u k ayr°én k € y a daha fazla ol duj
Bu, bizim gibii t h a kemtmdéki ¢ | k e | %d alme dergesini destekleyici bir detay. Global ekonominin seyri, arz/talep dengesi ve d o | alérak riskli
var | éekel rae fak mfayht@ahmininiz or | ak.t ér éyor

De ] emetaller| Onsa | t(O6ADUSD)

0 Geride kalan y éohs a | ti & mrtalama fiyat seviyesi beklentimizi $2035 olarak a - € k | m wgkea re k -bell e r itcEOR4kyt 6i | ke Nhraeoltdlakna ons a | tf @ 1y a
beklentimizi $2035 olarak belirliyoruz ve riskleri F e d @iamw | a tmoldesné@l faiz indirimi s ¢ r ecivmesi ve i | et i g9 meéua ik a mayduak § P & odlagak
g°r ¢y &onBy € | sdattrtarafta yer alan f o n | yemidemd e ] enethlden yanat a vad rmalgr@nunda ise s ¢ re¢ k se bt a frigklerdbbaar é nd & a
Buna k ar wialamafivatp er f o r $38nike & o #laha kuvvetliolduve bir® nc g¢lei) Grdee j i Bo+2Bileger - e kHerengKadary u k g P arisideri - i
kapay ®dler ablsak da aradaki fivatf a r k°émecrhir K € s ménarkenb an k a | devammedema | é mie a p é k spozsyonldnmadakia r t éxxd lachi
dejerl endrtauzwp oadaliy at € ilgisimnc-& ak é ndzane dET F tnl edred e kgéibini k a K € r :t-4mailyhiéd o | ahengen ¢ z e r i hird efkdl€ K
negatif taraftaki pozi sy onl éhmd sywakéa kK @edhée n bhu cephenin h a z@Ir ma kéjkd i fikdnszk teyit etti. Yeni y € | art@mlama ons al t €
beklentimizi $2750, dalgalanma ar a | dse &26@0-3000 k e k | ibeldligoruz. i) F e d 6daha y a v @k patikada ilerlemesini ii) reel faizlerin y ¢ k s e
k al mais)geomlitik risklerdeki a z a Ihémaliniiv) ET F 6 | altarriatif getirior t amé Rd a 8 8 E @ K udneuvna m@ mexkezb a n k a | a ril@mndna k
y°ndeevril eeefPmirigk bakl| édldrakrnét d ¢ K ¢ y o Teundk analiz ba k @ak &€ s &3600ab °© | g e stakibinin® nemsi gwajyénl
sal é&né BA0G30abd fiydt hareketlerining ¢ ndegnel ebi | éeje@¢iinéndiriyoruz
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A Fon a k @ mlbRimed ezberlerileilerlemed © n e mun zaman® n cgeridek al d é

0 K¢r ebre d k é mkoanusinda d o bilinen yanlewr i ndenl eabidfikifler ile yorum yap élbiddP ae mden i ydist ebuiyknidel] i
Son23yvélplayl|l aktSjteg R@apor | arbé@mékawk8 zel Idée e lei Kk miark ¢ le k enezelinde, fon har ek et éskildi°fnienPl lre+ e i
ger - ekl ek me yleubun deehere § @ Inie kK wiank;tl ek e | sarudsalkyia p € | hemdda A B D 6 domimant pozisyonuk ay na k 0 @ | ubalsetnmeye
- al é k.eGQeol rdui Zindktedia z o Ka fazla biry an dl-gé& idg kK me dibjritablo tizleri k ar Kk €2080¢ yie | | madlaavg @ hn DT H Ol &t Eile €
ivmelenen s ¢ r elezenflasyon or t amp ad agetirirar ay égkmdenire ve g el i ¢ mk e | @r d-athbil primlere k a rgkeél i K mlankétlekvea r | é k |
adeta biry é | glbé®zne ék maseminhaz ér L Rimeéxly €y ¢igerAB 6ld gr efimamdal krizile b a k | ady anre monmaki a K a mad alr iek mlank t
ol kelfomal é ml & mefreemmk | €1 a 8 ma a és@dddianlamdaa z a | manedemoldu. Ma y 20436 tde€® nemedBak KB@Enanlkadh i@iké&
isef arbkrkapayalkerhéSe- i Bmk kTarnu mm®& & re vilk d R h eda.i Son olarak pandemive s onr a g € elikiditénin g e | i g Mk esleenré f €
aj] érABkiaeek &kdd massaEjnléa g & ke n K wlank,tl & e lise cidlliebir ivme k a yyp &Kk a Buladla ¢ i n $oiumiu y a p dasbi etken, ABDv ar | ekl
ciddi anlamda pozitif a y r &€ kda.aAs & k 20250820240 t € otk a rkkelké | | ebekhmmigorunvie hatta gelecek 4y é Isl¢, & keABD ee USDvVv ar | € kkhydar €
dej eekialjdeer Ihigsptiirmeai beklentisine sahibiz. 2d e ] i kdyendaf ar k| éylaratabitia i) AvrupaBi r | i geridAing weeEURv ar |l ekl a
iskontonun k a p a n niagien devieye al d € ¢ © pakétlerinin g e r - e kdrumlara cevap vermesi ve beklentilerin aksiney ap ésad unl a% 2an
ol maBeeklemedoj r udatnma d é aneané@ e nbir b a Kk blankABD-¢ i ticaret gerilimi de mutlak suretteg ® z et i. | mel i

0 Rakamlar ¢ zer i hoenkadiempomnt f °kyd peg aidad pires ¢ ryead s énamaly ae latkmcgkdsony € | | paar ydéaa @ a vaé Xine de ° n e mli
| I Faniehk | rakdn@lgrdany a pt & heGaplénzalara g °© r 2018-2021 y € | | alri énisse aenetlerine toplamda $227 milyar g i rolduk Ay rsé&, r eGithear i
G O sepetinde ise -$73 mi | y parfbrraaks takip edildi. Yani, ilk s o n u¢ i, n Geépeatteki aj € rvedji § gy el pek dir Kk e ¥k al ma.d2@2pR-20246 ¢ n
ilk 11 ay | de°kn e miise & @ hisselerindeki ivme +$43 milyar seviyesine geriledi. Di | @0 ¢,y el e ise fbt6emi | ya€ih gk ty@w a ¥d gandan
2018-2021y € | | atri émm dsanetleriney a k | $#5R0enklyar dolarnetg i gi° g | e nd022R@240,t$80 milyaray a k-éakhéeks a p | .2918-2024z °© n e mi
t ama mé&tn dnaa r G O| sepetindeki b o rsenedi a k € iseé$l trilyondan fazla oldu. Kk i & 6 h uhisse senedi-b orsenediayr een@O} 6 dé ntb&k €
a- és¢actarnézdicde finansalvar | é lalyardkanas é
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A Fonakéemlderjféer | endaiviameé

Son 13 aydet akEnukmpylkgae- mi bteah adéikagedetyav grmav dK g ¢ gekelim. Son 13 ay | dE%n emied et awled relaulliyoruz.
Fed&inder | glgohal pachg ol i t i k darinhg & ln @ laeksimmeas Agyadba® | gve Sz el it h @ daponyagr upl ay e @ &g €4 randu pekenle
°czel ti hopdrep ol i tmanewasad a n@ardé& o | d dikrioden hareketle, b o r - | asenettaine y a b a g ic §énidén tetiklendi. 20246 ¢ - ¢ n-cecy r e
ve s 0 nr a gl&msdeasenetlerit a r harkketlendi. He sapl amag arsemi8ayda¢i war | € Bldamigan@i mgiek - e kilbwuntda $125mi | y a
k € s nbeonré- | aenatheai o | u kK t BY Idayl € rhidse senetlerine t e k bekldntileriile y a Kk a $2bmi | y harekefirkk al é c 6 k € p ®&@widkaa r e t |
korumakla birlikte, sadece buraya kadar olan Kk o n u K t u kddhbag eél m ékzmlanks.tl ek eve fenra k épotansiyeli konusu a - é | d éqj eé-nmdi &kn eemberleri ile
hareket etmenin ne denlis & k éonl taébli €éd ¢ & ¢ J Cteyis ddar nitelikte.

2024 sénaParapol it i kaléekred rackammimEel i B0246jgenel GOl s é nfénb @ e - i r. Bearideikalany é | dianwar | é Khissersema di +
senedi) +$93 milyar g i rolurken, 20216 d e yana toplam rakam nezdinde ilk kezar k @p ag € R d egelei. ¢ i h a rsi &n @d poztif ivme takip edilirken,
toplam rakam ise $170 milyar seviyesini a K.tKd 1k ay nezdinde 20236 ¢/ a k € n s la ¥ v #hfmalle de hafif gerisinde kalacak bir performans s © konusu.

F e d &aiz rindirimlerine b a Kk | a AB®Jsé&,- i ml yva K &nidral ne nedsadede ABD v ar | é kder&lrrigskniéknt ayh°emlée n dd d Um ¢ 1inj didhisse
senetlerinden $16 milyar, ¢ i Ima r¢iy-e | eiseds@2nmilyar dolar - € kolurken; b or - | aenathinde s é r a $=Emilyaave $53 mi | yai i e kmrk e e k|
Nette bir kez daha hisse-b o r - | senedia y r derké rkkaé& kkéaylad é g €@ méuenjuit ul.mas én

2025. ¥ z el lgiekliexk nodak ¢ € k e ly@ me fom & k € minezdirede belirsizliklerle dolu. Temel v ar s ay € ml ;agloleameékandrainin 20246 earalel

b ¢y ¢ meesafilasyondaki geri - e ki | meqnrimg Ki¢gr eBedddamy av avm k ¢ - ¢akd € ml iderldmasi, ticaretin ciddi anlamda a k s a ma ma
ABDse- smreci 1delke devreyea | &€ n -dahi ekilerinin 2026 ves o n r a sg°nrd¢éal eba]l iéviarl aa y@d8ive ¢ i ekonomiky a p éyl aakr één c
izlenmeye devam edecek, g e | i kK wank;tl & e lise b d e - | asenethasi ana belirleyici olarak k 0 n u m| karonyacaké F e d Geelrfaiz b € r a k oidds bar risk

unsuru ve fiyatlamalarda kafak ar € K © @ e In& sahip. Be nedenle her ¢, | kkendi risk primi - er - e v e kendi dve’,d e v | eurl iarkdapasitesi ile
fiyatlanacak. G° z r @dilmemesi gereken bir detay. Global likidite elbette f a r doktatarda getiri a r a v émii@fazd edecek, ancak, vade ve g i rkiak a | |
farkl ée.lGad & «aolark: ek e birekr & snm &aizdndirimleri, Brezilya gibi® r ne k 5 € k @ & adaimmiyrak d édaha, T ¢ r Kk i igeeiléridyen sayfalarda
dahad et &elképladyd akK a ¢ aje&adénrelik e K iparalpeo | i t igkeavskéenttdirsl sdriigzil eyece] i z
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ATer kliggnelde] er | endii mmey e

20246 s memzEéndyarel var Iféa ky at | a mabehrsidikleddere uzak bir y €éd 1 d u fikuine kat él méMakrouz2r - ewe&€ldak| ang éc
d¢kéencehbhens pardehg er - e k | kadag n b #aha iyi performans sergileyenler de oldu. Dilerseniz, kendi muhasebemizi de yapmak a d € hya @ lIn c €
n a shié beklentihavuzuk e ki | | e n gdeisradbinjail migzzimé rpazlge&c &1 i m

Beyemer f or plarak9o3-35ar alile-Jagl € k é yarl dei ki sayinbaldektilerimizden sapmag ©® st er me d i

Enflasyonda y eéklapan @d@4bar al e P @amgd a ¢ rkikrdaki ,seyir ile birlikte <%40 ihtimalini de masadan k al d é r ma d&]jl & ma. Béradakii |
d ¢ K ¢ nc esnmai pznhans @na betirleyiciler i) beklenti k a n a | éknadt agklp@&&p ol i t i kad & mldgmakmeli etkilerinin ancak Ha z i r kincbyeanr € s €
cséndgtreéegde ¢ | may e aiaigndet enflasyonundaki ciddi i n adeyirév) TL likidite f a z lvasore4-5y é | gpaklk ii t igkea li ardéarjelt & kiles i
talebint ¢ k e t hirkesiminde k € r € | nolluna s é

Carii K|l eml- €ij &3%38 milyar ile - al €& k & ybekiedtimkzden - o klaha iyi bir performans g° z | eigikiide ®© y loblu. K¢ r eamtidf i yat | a
destekleyici seyir, yurti - iarj e rbl oérk-l1ésenettesii k a n al § mdk am & nbanka ve ° z & le k kedimlerinin yurt d € fordamada rahatlamas aj | a ma ¢ @
i t hal ak eesnkdaalsayir,k € s mhe;nk et iymdreakivekmediu y g ul a ma ltavan aedehigldkd ¢ K ¢ n ¢ e m™aha pbatihbire | i takipradildi.

Politika faizinde %4506 t sabit d u r wekliyorduk. Yerel s e - i mgiddanes ¢ r ey @ ka rkarrb a s k &€ seeahea politika faizinin dezenflasyon s ¢ r e ¢
desteklemek a d € #5006 yy ¢ k s e | thaklentmeizinid € kK établbao | u Kk ma etkilinallda. Buradaki sapmada b ¢ y grknda aj ér y € 1f 16 e K hala Idaha i
(od ° n enezdinde) kur hareketlerine olany ¢ k shaskasiyetine veriyoruz. Politika faizindeki +500b p &Hharaldyi yerinde bir kararolarak g °® r ¢ y.or u z

Nor mal | skrmecd ev aveé&, | kisk primi ( CDS)a&tad @ag°r ¢y &irCD8 k - 230bpci vadilegeéet i ramdak 2018 °© n c esgviyeleri

i K a eden bu beklentii - hen gkeno | duj darelkk | e miYine krédi notundadaar tsé k e cd env annmbekligorduk. D ¢, K ¢ n ¢ €DE nezdinde,
b¢y olanda g er - e kRisk wtimindeki a z a |dévam etti, y éil - er i ani chgdkegkka pah & wlad £& n2d6bp seviyeleri g°r ¢ 1Gdngl hat | ar
beklentilerimizde sapmao | d knaatinded e i | i z

Lirada pozitif seyir, reel dej er | @enmazervierde ar t°rkg ° r ¢ ssghipek. Her 3 beklentimiz de - o klaha iyi performans ortaya koydu; © z e | |
rezervlerdeki h & zdpa¥lanma ve swap h a rresimdeki d e ] i wn ani € n dulamé z deaboyutta 202406 t beklemiyorduk. Nette b © y 6 le ma s ésord derece
mutluyuz.
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ATe¢rkliggnelde] er |l endyii mmeay e
0 Makro taraftaki beklentilerimiz ve sapmag er e k - e | ¢ezrei rmimaizetmé& igled & isdnta fyatlamalaradag © @t a veoradan 2025 beklentilerimizi her ikisi
i -demekill ebhdikl agpé ém

V Nor mal | &Krmec TLnvi anr | é pokitéf ik @ t k1en ma shékieiken, BIST 100 endeksi i - il2ray hedef fiyat beklentimizi 7736 puan seviyesindeki
son k a p a Hediklikte 10 Ocak 20246 t1#800 olarak b e | i r | .Bovadekt biektentimiz ¢, z e rsestie e k ibiradte a r t aiyetiraldyiz.

C Liracinsindend e ] er | warelné k lpaeitif beklentilerimizin b ¢ y pokanda g e r - e k | kanadtindjeyiiz. Ancak, k e f f afdledlat ay | a nidté&iz.m:
BIST 100 endeksiney © nelb e ki r | eallil § @ jm@eziyesinde, raporumuzun 9f arrkd lét a sgganldtae getidlérdeki y ¢ k s e Iriskwunsaoru olarak

belirdiel aga@&tnéafa p mekke,oda vade y at éd @ m¢ n caeysrié Kk mskiné dej i n miMaaldsdf buradaki e ndi Kk e |fearzi|l naisze ly. & |
¥ z e | IMarkal yeé mpdlika faizinin %5006 y-ee k i |vena & énikt@ardaki lira likiditesinin parap i y a § a 8 € &kandirea | mahisge,senetlerinin b a s& et ér
k al mawe@earek endeks gereksek i rikaezpleé f or madamsnledicr nektadan uzaktak e k i | | e medea sldu.n e

C Dah ayséliktnoiy ar & s éynadbaakyi @ & é r- éénkceabéynta ne Kk i d dbézimibeklentilerimizinf az | asZ2¢ 1 iknedkel |.[Evetnrde s| ekt ak | a
yabagicraiokit ag & ednddium luik uiley & K | a n gceldl @&larddaa y r € K € |y a y @i ddnli bir - & kda ke&lemiyorduk.

C Ay r érlaS T Olikidite iprobleminin yiney € likkngiy ar é sliurddndi d er i nl eveteleys9 nbk gt pozifyonunday abagyaé ér éeyarcaéll éarrk
k artaraéftateky ° n birgysely at é rbalmaké&z or | a n dd beldentderimizinay r é Kk marslgrsd d eSadddeyeriPYIlp ozi sy onl| a@ommea s
et tuzdih bir d °© n egaride b € r ave al@rkatif getiri b a s k & daéhissdilmesi ile birlikte T ¢ rhisse senetleri performans a - é s étatmia edici pozisyondan
uzaktayeral .d é

2025 Strateji Raporu | 2026 i-in °nce 2025 DENKZ YATIRI M | STRATEJK & AF



Stratej i-w%n ebtaikceik ° zet i

DenizYatinm 5

CDejerlendirmgeélrar dimj @ e minsur da yine 2024 Strateji Raporumuzun 18 f ar kbkt asé@ajdian di Enflassiom Muhasebesi
uygul avead Garislderi¢ zer i Re&n|.Bekonudaendi KelseeskEewd Iz er idediedet i gareky ar aat gefeka n | a K égbrekses ¢
rapor | aamnmaasmée®nndeamfiyatlama riskleri bar é ndé ddgj] a8 mdMaatesek yine bu e n di k aenibeklentilerimizdeki sapmada etkili oldu.
¥zel yéekken r é sc&kmd abintl £rkesl edketdénetimk i r k eetylad réir & yotbélinaa-raébna s @ r g 5 1 dgegjri-esl@dunut ul mamal é

C T ¢ mbunlar olurken, beklentilerimizde BIST 30 hisseleri et r a f @onishan al é n masnéerréd i jdemiazier |. Btefledmivi i°miezé k ma s
bekl edisj k mPoladake banka, holding, petrol rafinerisi, savunma, telekom ve h a v a cséd kétk® rbleel riirModel we, D° ng ¢Bet t f © ydleer
bu beklentilerimize t r a fkerkd 4 | e nGklinenmokiadai pletrol rafinerisi d & Kk € rbekkerkilerimizinve K i r kee-ti ml eB li Sriieémiekte b a K aar 1éd WE] U
rahatsl°éHWleay e b¥ 4 d@ Iyhoig kuleer i YKBNKdAKBNK, TAVHL, PGSUS, TCELL, ASELS, SAHOL gibi ana oyuncu olarak g °© r d ¢ | teroitderimizin ve
HTTBT gibi son derece d e | ebir pokzisyonda yer a | d ed E£rn¢éen d ¢ jsrathgag konumundaki K i r kpeotritnf © y dlamk a mk 2 &€ aneminuncdbd rd uj u m
belitmeden g e - mdskemeyiz. Yine yélsom - eyr ejdevrayee al déj osigodaz s ekt °r hayat d € ktéar a fodaklaman Ki r k ety %mael
dejerl endikaned &@maABESAKE ANHYT, klasik sigortai knio k't a sl@ ANBEGR ° ner i | éraikmir Zil thw ¥ dhdjamma & ueklemekte
faydag®r ¢y.or uz
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A T ¢ r kli2928 makro beklentilerimiz

Yeni yéel dgr ki r aes &insinden dej er | eeraen ekbav@urnkeekez nokt as din kez daha ¢cenf | aslbyaomlégdgr ealacak.
2025 Strateji Raporumuzun t e ma ddinerken ¢2026 i - P n c2D25eé b a K | &fcib etr@e nedenimiz de enflasyondaki seyrin ne © | - enkettel e K @ € & jmie
istememiz.

May 26230t ekd - i mlaerrdénn@anki ymakrd eve para pol i tidedalddmneg K pem denli ° nems edi yei drd jzevrer di jsiomikiz
Strateji Raporumuz nezdinde g ¢ n d ermei K g etrhesi nedeniylef az | as®ly 4 rn®lbagerek. 20246 t d @ v r a birét naakitg ank | € ROR5& i°@énne rhil i
diliminde devrede olmaya devam e d e c kahaatinit a kK € yNergibi2B ¢ v ¢ me ¢l @ kigmelké& y Ve @&eel gelirlerdekia z a | R& © @ a nkad saa tély & ke &
yar ésekkisimia ¢ r dg¢ rBubdiljiyandan, enflasyonla m¢ ¢ a ded ree deé knatsknacak bir unsur. Asgari ¢ ¢ r kertusu son derece hassas ve sadece
yézdedsedli gizmir i na ehé wie § alc iad& eme Ancak, konumuz g e r éniiy € Istéatejilerini ol uKt utr mh gt éj%8BMmé zdawni aardte & |
enflasyon beklentilerini- é p al aMakex B a n k a k @ dsiken a ¢ a [néannad € gkleyrlienz e

Y é Iséma y € nadt aé poditika faizi indirimi a d é im@enflasyondaki seyirle paralel ilerleyecek birs ¢ r .d8BuradaEy | gy é n hlayanab e | i rt ¢ & @i
¢ f aimdzimid ° n g ¢ sena&ryosundan ziyade¢ s ¢ rie--er i s e kdke| dazeéndienkiad &€ ml taa re@ml a daaasdeonjebwuyoruz. T C MB 6 belirlin
bir miktarda reel faizic g er - e k éniagyami verisi ¢, z e r i rhdEamé dewamae d e c edajnar | e n.dAi- reikylmarsivdilamay a k | a Ki€uag n € |
d o] rda buluyoruz. Elbette ideali, beklenen enflasyona g © rreel faizay ar | aymaapséel maltsn@kd, dar, r kK ? y B egjbi ciddi y ¢ k s e ik hanelerde
enflasyon tablosu o | u kK nva keklentilerdeki - € p a | a migasa&pnofesyonellerid é Kk ememgzr - ek | egmm& il fuirtadzey a k| a Kk mb gr e

daha, en az é nd &n ywluna girene dek, i ht i dyway ul d u pelirtelim. Mevcut Merkez Ban k § § @ e t;itemtih rettikleri i | et dewéyena | d é k
uygulamalar, y a b aya € é r d@lenko@ah a I e tkiaknianyepide@ c anl a n d e/e somnluakréés € mloa ma& | | ei k-tainrt neekld ampamlelinde d o] r
buluyor, desteklemeye devam ediyoruz. 20246 t ¢ U0 ikkredi notu ar t é K lea P @ B diddeis t Bakannk i mk e kebilitasinden sonra para p o | i tkiaknaas

sz er i maledibilhassairezervierdekit op ar | apoziited € n a h g éaykaa tskuén d u Jduy. g, n d ¢ ] eklemekisteriz.
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A T ¢ r kli2928 makro beklentilerimiz

20256 t be¢, vy ¢ me dahandengeli o | a ¢ a prglasgonda %3006 | seviyelerde muhtemel patinaj riski g° r d ¢ ] ¢ meekzliga, dej er | e n neesviamié
dej er |l endivecahiijengan z & s € mechangi birriskunsuruo | mad aj;&rg e d ¢ | elmterekc ¢ ml v« | aistariz.

tal extmakre méiz- ebede e anyéénldlegki K %Bnalle é rrislden kK ua K a maddnmeli ve fakat y € lilkéyna r € s seyil@ k1 d ¢, sobr&@ Né n é
dezewpdayndlgabi kekefilapgderl endiriyoruz

T! FE- vy alklaégpka n%30B83mar al é] eenrdkleybEan dodank € s mé@jh a n lo & k kayarépozisyonda K e K i | | B¢gK ¢ymoa ¢ molrzt,al a n¥sBS é
et r afoé ndk ata366€elsaviyelerdeki enflasyon rejiminin mevut politika setine g © s t e rdwencd Kestirmekte zorluk - e k i y B u ru @ kadar ° n e rhil detay ki
para pol i ti hasikedlkinl | ene mevjuatnvd ekmedi faizlerine, alternatif getirilerden Bl ST&ae ki | | ¢ableyg edk kritik bir rol ¢ st | en

k u nda ekleyelim:y & I- er i giern d e knirlikte, R7e35 gibi g e nhirk a n ddé senaryolarar as @mred & r | e n kahaatindeyizeBamtg e ni K lyiéjl il
strateji belirlemede tercih edilmeyen bir durum o | d uj bilincinde olmakla birlikte, 20256 i enflasyonda - o kiddi birg e - vekk é r Fleé®d udpag® ar d
edilmemeli.

Carii kK| ehméd 2a b@HEHOML5R0 Dir a n @n deékmesi bird i ] bekientimiz. Fonlamada herhangi bir problem® n g ° r my, $16-POurdlyare t r a fbié n
caria - @le | i RO24bi&, € y ahsfif mu k a rollhakia birlikte, © n e rbir tiisk b a K Ikeniindunda d e J. k Wa Kk a maABR siyasetindeki d e ] i kglobal makro
-er - eya&wy®é mkéstrmek sadece tahmin etmekles é nléa |l €é | @mallaaT, &€ midiayeod ndi upjed i K olank tl & ebh & kftenea k éoknak ¢, z e r
bor - | maliyatteri,riskal gél wereate €i yat k ar @ h ebhaeskedgkicae nyelgazede yorumda bulunmaki - 4 emérkeno | d ujiuwnnaan é.Por u
kanal Bendar ki pody ¢ senatlari ¢ zer i gdeiygilgénelinde enflasyon-politika faizi seyri ile birlikte paralel seyr eddgrp ncesi
Pozi syonl|l & mmartiirékné s mE e ngid g © r ¢ e €%30 enflasyon senaryosunda sonraki y € | | beeklentileri dey avymrm v art &Iné n ma
bakl anac &@jzéndkinkiy @r @ahaf arkkd kel &lolhairk ul.abi | ir

Politika faizi ile enflasyon a r a s € reel faikin 2.5-3 puan o | ma beklerieen, y &Ir t al a nPa3% € n dharpdiitika faizivee t r a fk@rkd d | reavdrat f@iki
tahmin et t i J i bununddamnmeel lira e] i | idesteh v er e c @jeif reir | e n.dBuraday bdareketle USDTRY kuru i - ikm p a teklentimiz 41TL.
TCMBO gi nl erazerm pozisyonunun b u g ¢kadar y a r ié niden kritik bir g e | i imd ujiuman é.yRezeny zbirikimine y° nelki kkt i rsel
y a k| a k éme¥aquEppzisyonun son dereced o] biukararo | d ug euk | i Tomlaan rezerv seviyesinin bu ivmede olup o | ma y a ckagtieneleelbette
zor; ancak, $200 milyarb © | g e d 0 ) darlemesinid e st e k | e de bglirtrmek zsieriz.
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ATer k|i2928y at éstratajilerimiz

2024bakl angg¢agamhba déjta REarumuzda endeks hedefd e ] e ruilnaek ék Kklelna n dveqg réesmeeyzé ml @analgartéhmihlarimiz, risksiz
faizor avea ej er | e me dahit @ tmti izjadii Mi®an e nkalemler) g¢ncel | gmel ekl ekth eldii rfjve 2G2#4kyie | dek & ¢ mak aml ar
payl akméekt ék

Keésa22dbakl|l angévwaémdaké mhat é miyperéiiask:

2023 b a Kk | a n g¥%®le sewiyesinde bulunan vey @ |- er i 9%2ilned gk s e | trisksiZfaizroir za n é(nske-freé rate) i - e r i bsu Inudned u fnaknmakanomik
kokul |l defdlakd gne- s gr ekaipsaméadal él aentséarjmacrkélrié acklédm j iuman é.yBumaugz® r K a s éany 8onundan bu yana
dej er | eme;l2e2d y &l -yt 20256 t%26, 202606 d%22 ve 2027-2032 d ° n e miise %20 seviyelerini tercih ediyoruz. | | kigk primini ise (equity risk
premium) 2024-2025y € | | a%5® sedigesinden %606 yya¢ k s e 120266y dd45.50 e€2027 ve s o nr a sse #obidae e k e mavdut k 0 K u & I & &ahrdim ufku
i - er i ensnajeldéelfledr 5 e ma - |ud raéknieedgflgoruz.

Peki, 20256 d a k| ahakggmokt adayéz?

202406 €%28 seviyesinde b a Kk | a d &i$k&@zmfaiz o r a segiyemizi 2¢ ile birlikte %300 a e k mieky € Haébu d ¢ z e ytdaema ml| a nY@akptt 66kjsenmé
dej er | enau & n@RA5ae & risksiz faiz o r a(rnsk-freerate) d ¢ z e y vo2biolarak belirliyor, 20266 d%22, 2027 ves o nr a $sé waDalarakv ar s ay.é )
| krigk primi (equity risk premium) i - 20846 t &0k Beviyesinden s é n@k A¥€Endg ¢gncelile ®IBEA Kk ul | an 20R6bve s » nr a dsé o6 ile devam
ediyoruz. B° y | talomer ufkumuzi - e r iofabilencres aj ldéel lee | -ednlea/ri ma ly @ K t be ke da@addirtelim.

Liracinsindend e er | wanrelné Kkléearadkelarisk al gél amas émildiaz ey d/e | o daj de@juer | e ndROR56Yykademeli K e k i pache
politi kagewkeat idgekceerfde hiliktd neakrov ar say é mlyareanédeg& ear | ekmeldl ea n dgrflilermies ¢ r ek®l zidga- i ri.y
¢ al & kmodelimiz, her - ey rsokundat ¢ nmi akt °yehigenide] er | e n chakroetahenknlerimiz ve di | kalemlerde g ¢ nc el | eaganare
cdinambollelt@abanéleé Kk mBKk neglenle y éil - er i shedefdfgyat r evi zyonl ey éea®&mé ml ear- @k | dimaasallar ile birlikte,
e] ekro Kk u luygarrise g e kalmadan yapmaya - al €& Kk € Met/meu°zn g° r ¢ | erl iarhii 4 idg ¢ nichetheaya d ¢ o | d u§ z1e y a r @dganmkanlar
dahilinde gayretg ® st er e c ebjlinmmesirz isteriz.
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A Ter kli2g28y at éstratajilerimiz

A A=

Arakt Bamaameémwaalahak i r k ey 9 re e bekldntilerimizde makro veri setimizved e er | ekmel d ea n ddij jégindlerle birliktey apt €] ¢

géncel | eeneesirede BIST 100 endeksi i - il2qay hedef fiyat seviyemizi 14000 olarak belirliyoruz. S © konusu rakam, son k a p a megis ile birlikte
%40 vy ¢ k s epbtansiyeline i kK a etenékte. Hedef fiyat seviyemize y © n e fiskl&ri Kk ua K a mag@gde n g elaraked ej er | en@ iz el WoeH ildati
yar éskaklial | dr e cemidlasyon-politika faizi tablosuna paralel, herhangi bir yol k a z a s ¢ a @ a n maidkal jsénaryoda ise risklerin y u k ar

y°ndoel ukabi lekdgreindd] cdanated ¢ K maskeriz. Keza her - eyrie&kz émgacel | edi | kmedelterimizin y a n é rhedaf fiyat
seviyemiz a - € s € erd®ame mdirdilerden birisinin BIST likidite k ok ulveyraé é rfgatlamda d av r an e k d aifjn@lak surette dikkate al € n me
dej er | en ceraberegylagrée |. mal é

2025 y e | éTnh¢drdisse senetleri i - igeanel k 0 kK u | 1202468 e y alsirbzadaha uygun bir hal a | ma sbekhy®ruz. Ancak, zorluklar elbette tamamen
masadan k al kdhé KkGdnely at éyraékm a kK égniéemakiignil mokanalket a n € ml aherddngi dir sorung ° r m¢ L2026,i - ? n c2025¢é diyoruz.

Enflasyon. 20256 tlia cinsindend e ] e r Iveanr d rérkelkezineemflasyonuy e r | e k t iStratkji Rapominuzin® nc slkaiy f al lair rekemldlieg et i r.mi

YélilRgar és€ndhida ikl- e yr ebaz akjsi k ay n aldstekey € | enfiadyonda <%40 e ] i | iiki- miymie-ker i ¢ali mndmaimlk@mtanéy a
D o] aldrak TCMB politika faizi de a y | e@flasyon trendinde ° nemiryuk P @mdapmager - ekl e kamead idg-pgyncel [.¥eeilEwar és
gel i nd Mp y-Blakiean d ° n e ml eeanflagydnda, nispeten y &bnui - © hu Kk aablankn dak e ki | | Ie & kle 3 y Buadak%30 ihtimalinin belirmesi

durumunda verelvar | éRlIzaed dlehlsdeaenetleri® nder | Pjnie mit ¢ ¢ k s bareketinin ilk a Kk a ma | akendimid bulabiliriz. De d i | gibm? m e ml

olan enflasyon ve politika faizinin seyri. Tersi durumdaise y é likiaahy ar é 2®@40& A2 Temmuz-5Kas @émnemi nkdke &ml & mir kd & h belkdemayg.é n ¢

Alternatif getiriler. 20246 t 1 cepheden gelen ac 8 ancfey £ alssGejtik. A - ékko n u K merdkirse, T ¢ rykat ér é npara pé rvéard @nd ar é
czahmatedsii zkialr & € éneveutdikiditeyi hisse senedipi v as & 8 § d & r imtin& dtn@esini kesinlikle e | e K t i aksime sop derece rasyonel buluyoruz.
Bu Kk i d d elindsee da benzer riskin 20256 i°nn e nbir b ° | ¢ im- imasada ver al d éd €m &n ¢ .yBihassa y é lilleya r € s B hnkhddeden hareketle,
enflasyondaki seyrin resminb ¢ t ¢ nu¢g naek markotyaakdis & ndenecede.

Likidite. Enciddi3 sorunb a Kk la@ ja& §ar a la € 20240 tteky © nd gt iéunl e ml yea b aydacte é r étehy & N Iz ¢ m | e ml igeryarlinrPdydkesimi takip
edildi. Likiditenin k u r u mfaisyea t | alansad jaloé kul kéu rengel aelurken,y ar aindradh) &z u k Yyenip u r i kkél seértploe&zy sry.bralkar@&dmar t €
ge- tilk akama-daz ;| meger e ®ldyer. 20250 t likidite probleminde a - € $ atweywg ul a mdasmomalire o | mails birlikte k € s mteparlanma
beklenebilir. Sorununk © k ¢ n-d°ezn¢, | dh ¢ @ enEnd e | jylaikzendzdreyecej i z
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VYabawyaé érD2Mdbé k| an gda beikindd konuya en temkinli y a k | akipabizdik, b u g glenk uani - oyand e j i kbir rolr¢sisctil e n ekanadti vee r
beklentisinde d e J iclYiazb aynactéé r kbmasukda ezbered e ] er | e n d iuraklkalarakrrasyomely a k | aiksntae ] i. hdrelkii glebélfonlari - er i s i
azalan p aykeg, s n2@18sonr as ge t a k med reg @ nbarada ¢ i n &tamp a y € nehdekslere yeni dahilolan ¢ y el yai aba & kdel @e nhbhirk
yelpazeden s © edilebilir- k € s nde we muhtemelen uygulanan p o | i t idkod l@d-r entK@d i ge | | K wlank;tl v @ r | € lolanailgiren2@00-2013 ar a s
d° nemdeomaha f arbiripaikada i | er kanabuni t ar t é KAnt@nkht éézklkd e md eetr ii yediidjciz eklasik ICM b a k & K € sda moéunlu kK e kK i |
g¢encel | tebmattyw.eBu da T ¢ rvkar | é kdl®anreénisaedh ilgi g © st eyracbmmpa € é t @raédmEmjéink inedennoddu. T nbunl &8fr €Ki n
2005-2012 d ° n e mi nattal&ma $3.1 milyar, toplamda ise $24.9 mi | y aejliélki mlod rdduekimzakta ol d uj u nduszkue N melgvan ediyoruz.
Samimiyetle Kk u n da eklemek isteriz; 20246 t$ mi | y grzém ibird € k Bix de beklemiyorduk. Evet, k € s m®parlanma beklentimizvar day é
budenliy ¢ k s-e&kkdéékk ¢ n ¢ 8 fikanusu d e ] i. Redmi 0 k u ma ndéwzeye a | & makmo politikalarak ar K& &ra n a | Bimaddaha fazla ikna
k € s mé bekla-g ° rfikrinin aj eébrast ®j¢& ¢ nce Mir neolarak Kkudet afyeéz| aveyledi | eciefjdmd y@edi notu cephesindeki
¢cnor mal | kexkridé]-eB e k i Hissesenedif | yat | amalnasréeaBayeo € ma sbékhee miydik? Asla. 2024 ° | - e ] blmasa da 20250 i bir
kées ma,el lenflaslyan konusuna o d a bbékke-g° hav as ésméesne K| i Jgerrd-ee k1 eledysoditif tablonun - o klahaf ariknhegik ar K € m

k a rigkiai yine belirtmek isteriz. Net/net konuyay a k | a k enm émddeainkinki, ancak, 2024° | - e ] k h thig performans da beklemiyoruz.

(o]

V Enflasyon muhasebesi. Geride kalan y € | bizeri en fazla zorlayan b a kK Ikéukk k u enflasyon muhasebesi uy g ul a malevieye éanl é n noidg. €
Hat ér | grzaaegablaék | a n g Sragejn Rhpokuinuzda konuya dair g e nhirgera y € rve@ Kk abslisizliklerin fiyatlamalar ¢, z e r | etkisiedens ° @t mi. K
Nitekim bu eksendeki beklentilerimiz maalesef f a z | agery-l eak¥ zeexltlyieHlillégha r &€ sseenkdt&®irr,k eetyl aetré r écnkcaérlabimlkuyki - er i s
yoar ay &waa gikdilea Bununla birlikte,s ¢ r e - kemdimizig® r ebi | een&kjoir mingokidy@ olarakd e er | e nd iy a @ ia jpacaginginden
raporlama yapan K i r k eve bygulamaya h i dahil ol may a ny arr &tna b i¢clae ¢ @jkadEV amat @ddieanlamda etkisini hissettirdi. Bu nedenle
ng°rd¢jeimelziesmnapt éjy@ma 2 n disonmdergce yerindevebakabeél éuj umy e ateyitnet t i gkleyelim. Nominal ve reel bazda
f i nan okuind v@ yoeumlamaya y © n ekl airkma kikineig rm r ébidhassa ¢, - ¢ n-cexy rf d kn a n dleabirlikta ¢ 8 e mtanda a z a | d£9 @ lnamenmkk ¢ n
Heng¢az- ekl anplami@ & i n an sikelbirlikte a y | enfkasyon h é z € naa&li @R% it d® devam etmesi beklentimizle enflasyon muhasebesi
uy gul amdinabsaletablolardaki etkisi de daha fazla k € r & Vverdévkeden - €& k noéagak. B ¢ y @rlanda, hatta neredeyse tamamen, K i r k ekarhueyu i
y°nl endi r nkealrenrai kdadaegkail datdénrkéa | k tk@jnaume@ z i s y a Yedia/yed 20340 ¢ aksine, banka ve sigorta gibiiki® nensleik t ©r c
enflasyon muhasebesi uy gul a madewen®E@tb@& r a k ey ankals @& k éenkém lErnzamanlama ile kamuoyuna d uy ur ul md gé&Edanak pozitif
okuyoruz.
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V Kredi notu. May 2323 s e - i mltakiben, ménel d av r ebrié K midneikzeirenk a Eg kg, yl € nSdrateji G¢ nc el Raparuey ay € mlva g k eilgili e
beklentilerimizig e n4 apd @] er | e mpdiyrl earka@éadaki ana oyun p | an énhéiaedinotuveg®°r sn¢e mapnmd enkail | e e me fiyatlamat e ma «
ol ukt uBurmmakk E&n c ekmadi derepelendirme k ur u | oerdinderld ger - e k | 2024tsonjp ii tnii b adlireeliml Ancak, maalesef, piyasai k | eml er
vans émae é fleihisse senetleri nezdinde,b ek | edidksiyvii i mad anateé r & ki &ldp edildi. Yerliy at € cephsingle ise likidite problemi
ve alternatif getirilerdekiy ¢ k sseykny ar ad ¢ 2 § & akorturalg Hirliktes ¢ rtes y grdndac b e k | seviyesindet a kéall & é

C | | krisk primindekinor mal lgerk-mek i ldra&xp r - | analiyetlerindeki a z a lkému,ve ° z esle k t °bunjara paralel d & finansmana daha kolay

eri kvemgiabaryaé éob@&mk al amakonéaj er | endi rTnerl keiry lenddyeb e tc t ir jagfai yké nyemden ar t glki @ nemd e i kKiisel
s¢reke sasmdewlsaf arkdadaar¢ z er i khde rlEdlédku jdugnkug, nd ¢.r ¢ yor

C Gelinen son durumda, Fitch ve S& P 6 kriedinotug®°r ¢ n¢ ml e du ndppazisgonag e - me | enflasyan ,cephesinde somutgel i kK rge Ir emre
istemeleri K e k | iyordmluyoruz. Son 1.5y é ladtaé b d @ mieanro r ma | | eiilere rdesafe, derecelendirme K i r k edzdingle 9 n e nblr beri d ° n ¢
tepkisivie Kk ar Kk é 1 abeklbgR R ay asdary@anw grv ak &m s tgéejré 9 a r @dlmemeli. Bu nedenley é lilR ma r & s eaemfthaykri-politika faizi
seyriayr deckaak I @ ke r i deketik® n e mdlacak.

C Beklentimiz, 24 Ocak tarihindeki Mo o d ytakeimi ile birlikte d i ] i&irkredi derecelendirme k ur ulilemu as € mhklaispeztifg®r ¢ ngaenst ej i
1 basamak daha ar t € rkéanplaa & IZamardaima olarak 25 Te mmu z 6 kitahkkd e ] er | e n d i 2026eekientilerinin de Kk e ki | | emanelyay a
ol mas g gk a nidlenmesini ® ner i yb/rBukzi mbedlidenen S&P takvimi ise y éil- er i siygulahaecak pol i t i kakl@rnkéanr Kk BUE & C ¢
n okt asaéynbiEd8 n e nsahip.

C Net/net 2024 y é Krexli derecelendirme k ur ul ukTgr Eakgé s es édadnaonr ma | | yeédizak geride k a |. 2085, 2026 ve orta vadeli T ¢ r K i
hikayesinin yeniden hangi noktayadek k e k i | | eynéel dlegiak. T e k r a r |: anflasyo@-politika faizi seyrinde yol k a z y a& a n ma vedaekkntilere
paralel bir resim o | u kK mdusugunda, lirave cinsindend e ] er | waireln@k Ié & € nzdrazma ma nld@m u K ma d ékjoennuekzmuianyuét t u j fuarruke
bir hikayepati kgeéebhakl!l ayabil ir
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V Politika faizi. Burayakadaro k ud ujJ asiaail as @alitkafaizib a Kk | &jgéemra e k lerdlasydn& g © r266-3p u a nled kaizmar jded gy er i n
d e] i n mKoruyui b kez fiyatlama cephesindent a r t €isteniza R0256 i iki ana t e maenféasyondaki geri - e k i lbeklentisi ve buna paralel politika
faizindeki indirim s ¢ r eoladak. 20246 ¢sson a y éam@mlamayah a z ér | a b efhikieditimi a d € nrT@madlamaved o] r ud Ué s1étnadratnéizama’kr ¢
ar tami anBéérzbirk e k ideviege a | & Raizéndirimd © n g yasdg belirlia r a | ésk¢ raagdiandgeen- i rbir € jd i hizi bekliyor. Oyh a k k épn& & ie
faiz indirimlerinden, yani, d © n g € k | dewaineedecek birej i | iyawrdh&m | | a n mBeklentimiz y é lilelmi r lag -€ nfazaindirimlerii - gewvekli oyun
al ang®@édnféakyondaki baz etkisid e st ikefsia] | a n.aBo &@g kEzi ilk - e y rserkunda <%40 Kk e k | ibir gdditika faizinet a k € y.a8Bariuh 1 + i
yeél TEeKkEO MartaNisan ay | ar 888dai v dir erlerde k ek i | kekii p | e n mleiyike € 8 § indotacak. k u n da ekleyelim: T ¢ r dermaye
piyasal éyatmathal& K a s @m € n Huayana esasen 1, k € s nde 18 tema ana belirleyici: i) faiz indirimi beklentisi i) a - é$ at § R a ed ¢j zZke n | ¢
il ABDO6Wa&k k aknd Ietku T ruun mpdévéalacak o | maSo@ maddenin d o] r uealksini a - € k | a era&kz éan Oia gorluk - e ki y ¥ t gandan ana
belirleyicilikte a J & rTICB heklentisine vermek daha d o ] o L a ¢ .aBki beklentinin 20256 iilkb i r la & € netkiaini f a z | alsiésyd ead e &kanfatindeyiz
O nedenle BIST cephesinde y ébla Kk | a nygiré d e pigasalardaki tatil etkisinin de sona ermesi ile birlikte yeniden iyimser patikaya d ° n ¢yapabilir.
S¢rpkaekél aBuatgbtoya ters a- € dmkmak i st e di ] isanma v nid@amanda risk(ler) ol d u ] ekhemek gerekiyor. Ne gibi? Dezenflasyon
s ¢recizarldnena, d ¢ K ¢ n ¢hléezndeti - e ki lo mena maeskbanun faiz indirimlerini etkileme ihtimali, lokal v ar | évie lelbett&ed o] r uBa 8 T
baskél abyraicsarkAy | eénlasyon verilerinin hem ma n K leetmh de mevsimsellikten ar é n d é kalerhlen@aezdinde y a k € nidzalne ndda jj alarak
volatilitenindey ¢ k see&ky r e d e bhirlde® meejiiea z é r | a fayda kat. Ay | enflasyonda %2 p at i k aaskéanj éérngeBinmpag e | i n me ¥ & @ aedjlirii
e K i okacak. Y & | enfldsyonda ise en b ¢ y ¢t&hdidin © z el lyieldlre ave 8 onr a s &dbdseviyesi et r af emuthterkel yapék kahtdak
kanaatindeyiz. T¢ mbun | &1 & e kissedenetlerinin gelecek d © n ebmklentilerinib u g ¢ n th € K le & i iskdrgoya tabi tutmatehdidibar e nd.ér ey

V Genel finansal k o K ulvie akrediye er i Kk 20OBYM6 t fmmansal k ok ul P ae Etyiekildmi yar da& | an g Rissaditrdkae ki $ elleé | gkt 7
Keza kamuoyuna a - € k | fimamsals o0 n u - ldaatkibidhissedildi. K {aleptekiy a v a k |keednlk a r t | ya®rnéealarldmalardan etkilenirken, K i r Kk leesinhinsle
ise artan maliyetlerin yine harcamalardaki y a v a K lileaknuar d b B s dile getirildi. Bir © n ¢ enkaddede d e ] i n dic¢jpionmiifztaii kenusu °© n e mancak,
faiz indirimleri e s n a s ébnadnak a ckedingrkn bu indirimleri kredi faizlerine yans ét ma adh @ CMB O rdevrede t ut t Ukredi b ¢ y ¢ nheé z
senér | amay a®a@a mT ¢ nbunlar birbiri ile paralel i k| ey gmne -Ana beklentimiz, TCMBO6 ckcraz éng&hilkpnpar és édexehflasyon
S¢r ecekeyeu] r atihimalideg® zet il @eg elka sy badliflemeyd w° n e lherhingi bir a d & ng@lmemesi. Her K e yolunda gider ise, Nk A 8 d
y € likiaany a r ié ssé@ nliirig le & kK ehtamiesi/hamleleri gelebilir. Bu ihtimali tamamen masadan k al d ér gnadeathmg k h a Fikrimizidedoj rudaal
Kekipayl akBCMBmy gul amat ar € 8 & aahlanzakl&hirkkte,d o] WU dujiuman & yk-reurzi sg en-dteinjzarims g r e enflasyonla
m¢ c ade lkay dgupabilecek hert ¢ rrl g ¢ | amaalesef k & svadede can yakarken, orta-uzun vadede bu beladan kurtulma Kk ans é me z é.r €
Hepbahset tgtjdpli umisstaa b a koausg enflasyonu yenmenint ar t € ramadkeyan ana unsuru. Bu nedenleat €l an/ letted raldi kmé
enbasitved o] i U et itk:bhmdinglere mutlakaa nl at égkrekyer&ian | a kvelsma ekcaet édb @ enni & b aohsuné
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V Reel kurt art é Kk Malrl&irréa 80240&see r g i peefamansi son y é | | talepdedilen ve g e r - e k faldorun raksine, f a r Kedinder nezdinde f ar k
t art é knedeh @du.a8Devreye al € mam ma |l |ve gnflasyonlam¢g cadpbbki ti kaojahbileynaénns € mlarakélira, nominal bazdadej &¢may é
hezgnkadhnedaneyimlerinin aksine ciddi anlamday av ak | a teélrbazdanda dej er | e g me cgirdi.eT ¢ nbunlara ek olarak, han e h,al
FX talebini ilk etapta y a v a kK | daet vegpm éisedliaa cinsinden v ar | é fsldse edarken, °© d e me Heagesindeki d ¢ z e | vemmeesmi rezervierin ar t &
ge- erekoky ¢ k ssmkiyelerdek e ki | | eknemsemdede aleyhte bir tablonun o | u k u mangelledi. T ¢ 1 K r2@2déetAmerikand o | laa rek € %E AR a
d e ] kaybederken, GO | FX listesinde en k °© tbg K i¢nycelarak alt s é r akkaypma g © s t.€EURIK a r kK é s gerodrans iise %10.96 gerileme ile k e ki | |
B° vyl sepetkury é It @ama méaigivas k s ki P0d96 d dounyanaend ¢, K g k th&EK B | a ngé€lmekte. Bizim © n e ms e d i K & sn@apet kurdaki seyir.
Yédrt al a20046teX230 &k é y a®%3I8ay ¢ k s el k & edetken, son 4y édrt al amésédeon édnuj hat ér |. 224D It eoktalama sepet kur
dej i hiém e20B812023 or t a | aolaa %870 y paralel ger - e k| e da a [j ti -ain Zne ekkeyelim. Ok u ma mday 2823 s onr as eéakahankii
pol it idkedliakriéehradaidengelenme f ér yatr @ tve @ jfrioktalarda dej kraybenar y omasadannkéa |l d e Bit @dviekendi i - er i s
¢ k ° p ¢olamak nitelendirilebilecek s pek ¢ f ay af | aefems alak a n a |klagpraé& Eetedflasyon cephesindeisegenelt art é K malyar&ary
| i r aaeelébmzda en az 1-2y edle] e r | e mevlrusieti o | d uj werbunun beklentilerin - é pal an mayw®lnvdaarnl € bloat & A yercéhredilme
payéaemeér gibikidtik Birs ¢ r edeleg e n yelpazede ciddik at k el @ u ¢ uman é yManlesef bu denliy ¢ k s-ei klarie enflasyon seviyelerinde
FX seviyeleri listenin ilk s € r a skéenkdi al koetrolenro k t aluyarr Beklentimiz, 20256 ida reel lirap e r f 0 r mia m & eéneesi. Nominal ve reel h € z | 2024¢ 1
° | - e joa lnndaebe&lenemekle birlikte, dezenflasyon ve politika faizi indirimis ¢ r e - laparei] ri ikrie i | | e n deibelignelei§taria i
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V KirkekesimebLi r agelbazdade] er | e reme sk sitieak K i r K lesinhingan, © z e | deii kir ea koaumdakilerden geldi-geliyor. | r e tmaligetlerinin

-----

pazarlarda, bilhassa ana ticaret o r t lohuénundaki Avrupa Bi r | idg ivnerkaybetmesi, i h r a pazisyenda yeralank i r Kk e k b g v ddhaada@ or | a Kk
Ancak, enflasyonla m¢, ¢ a ds= d ree ckirm woktalar v a r ki d i ] yarr etkilerin bilinmesine r a] mdevreye a | é n mlzemdir. K a | kil € ¢, r l@r-noktada kendi

kendisini - & k tilé birkikte ®esler. Politika faizinin Ma y 8023 ° n c e s énfladyendaki e | i | ki ényeaysal nabirenektada belirlenmesi ve h a n e htad kar r u f
lira ve cinsinden d e ] e r lveanrel né kK aa-r @harelerinin belirmesi, politika faizinin o | magsréken yerde b el i r Ineomr dniajl ilsg Kk lme d o jd @drak
|l i r dade] & Az an édangbeariade getirdi. Késvadet ¢iugel i Kk mghdgmrléal enmad&] er | en deareken b m& ¢ ietkth sadede ise

teknolojiden yararlanarak, yeni ihracat paz arveairé, nl egeéhniimt i ry®? mel ok mlatmaktan, ver i mlyiulkiajrék e cyeakk | a kK &
benimsemekten ve s e kt bazaaly a p érsafl o r ddvraye @lmaktan b a k knaalesef f a r birl- & ky®ly bulunmuyor. Sadece FX seviyesi ¢, z e radyune
p | abelidemek de kendii - e r ifsai rbkdl eéyaa &tkinin birbirini beslemesine neden oluyor. D° vk ar | a raérntitezetk a n g £ € r | matlyetleridey u k a
- e k eryeerna éenflagypnist b a s k € yaalede fiyatlamak ol ayg h E hiliy a n € | gamtseada orta vadede azalacak s a taéma g ¢, cve belirsizlik a r tilé K
birlikte - o d#aha zehirlibirtabloo | u K u mamma a z € r 105§ %z e | Ideé ykd lideynar € s énflabyon p at i k assy@i feeparalel,i h r a kanumdaki
Kirketal-eerkdea h a 0ahks adrlaranay@n kK a etmésinin d e v a miiekligoruz. 3¢246 tUSD k ar K é @ a § &azanan EUR, 4¢ 6 dige %7
dej &aybetti.,¥nc elbukaha ¢ z er i hudfeanrzka& a r lkaurbéany@@ns onr a aé rekd adleabakan- @9 g ldmicredks @ r @dimesin.
EURUSD paritesi 20246t 2023 per f or maparadeE r a k i ortdlamada 1.08 seviyesinde kK e ki | | etinparet B B 8 r hesdplan@ada yerinde s ay. d
En° n e mlyir é&a ted performansta bulunuyor: 2023y é | &aeldE&R e ] i loitalaada %5 d e] ka z anic R aederken, 20246 tde benzer K e k i%1d ¢
primlendi. Ortak para birimi euronun, ¢ i no delem z ay é f I g mgitereexz a ma BI°P &€ g e 6ddi e keorunlarla da k ar k € | lukdt°énjeemd e er
konumda kal masgmé ¢ r ¢ budnbuydruiz.rECB 6 n20256 t lee d & &€ y a daha fazla faiz indirimi ad é mé@ masghae bl k kleklentiler,

z a ypafite y ak | a kK eébiné&ry, & daha masada k a | a caanjl éa m@eliyar. Nette parite cephesinden de destek beklememek rasyonel bir y a k | a kK
ol acakter
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V Yerelv ar | élkd la@ir+aé nfézzect | e Buwayaikadarpay | aktddgkgme 2| egenelmiezr d eerv e misvEllangib ak | ¢ k B a r malkeinl laz-nodki
belli oluyor. Gelin biraz daha® z & te k i M adred,&rke°f zl eal rkée d dlarleyélim.

C BIST.kans e kBdujdunkus, n m¢.Y2e4out zedldi b ak | é R hariekh és ngendé b € r a kyaér bagkk | é.yEkonomizy © n e t iknailnéicng I° @&je é
tart ékmalkarmakdaar kK é k & Ik dilEja @ tniddyet teyit edildi. Politika faizinde n or ma | | epkerke mindiierma Kk a ma gEimiaK lakd édahi at & |
Asgari¢ c rteatr t € K magd & meéme mc i b b B edacekebir seviye g ¢, n d egeirmedi. Maliyep o | i tiels & ®gern THICAB hem de Bakan k i mk e lsaht
zamanlarda artan frekansta at @af. Yé | ikkny ar € s paiitika faizi indirimi beklentileri-enflasyondaki seyir-dip ar ay é Kk @amaml| aomdk] u
d ¢ K ¢ n medesitekli, °© z e | lilk -kd yer dyknmser bir patikada fiyatlamad avr ané k & aadegEmEn ¢ yidk vz e y rile Birlikte enflasyonay © n e |
beklentiler y a t € rnézadiade - o klaha fazla dile getirilecektir. Y & | téanma m é aitermatif getirilerin y ¢ k s lealkmaya devam e d e ¢ &4 fakat 20246t e |

daha d ¢ K ¢skviyelerde ol ukagaf éahut ul MASTE n ioyun al avag ancak, enflasyon ve parapol i t k &kma&lel a dedtekdgalin ise.
Y é Imavcut pozisyonumuzda be] en mek tdei] usnakt °r Ifearrdidkée k i b @il a mé Ban i a cségbréakh a v a c perakende, telekom,
- i me nholding t ar af pontdia Risk i kKt a hilke etapta temkinli iyimser, ikinci - ey rseoknr asisemdkaso gel i Kk nparble ke ki | |.NkAD @

beklentimiza - € s ésnadppmyg y & @ ? 8 Hedleriz.

C Lira.Reeld ej er | e devaenreid e c e faiz indirimlerinink ont ke k iglede ekl ektdief el & ea.Budaiygrligrau 2 r @ d & dan kbalhagek
devam edecahil amgeliya. TCMB 6 sonry © nl e n dilerbiniktes K K M6 20266 t o nl and éd £H @arcasomn bha k lomjale g®r m¢ y o
G¢ -tezervyapgegeeyctinnet kanli amy | a k. Rigkri & ¢ a Kytg.akrds 2 k

C Bono/tahvil. Enflasyon & para p o | i tikilidmi ®réa-uzun vadeli tahvillere ilgiyid e st e k | e $-20y eafleli tativillere g i r imkaet anéy ad ag &€meg.y
Burada bir d i jdestek k a n @dnéemi s o0 n rsassréeartan dgiden nemalananfonp i y a s a gdebild.a¥ré lilleynar & s @nflabyolkd © r ¢ n Kincgy,ar é d
fond ¢ z e fflomhi e kK i | | e nBilhassay a k &ilgisien d e v a meékliyéruz. Riski Kk t a heénkirdi gimser.

C Eurobond. Emsallerine k € y aTs¢lraku r o b o hathldaha &zip getirilerde. F e d § & n a K Fiskirbaradaki patika a - € s ésordratne kddebilir. Y égeenelinde
USD ve EUR cinsi eurobond faizlerinde gerileme bekleriz. Riski K t a ldéngeé. Kredinotug ° r ¢ n ¢ pavalel@ r toldxihtimalinide] er | endi ri ri z
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C Parapi y a § aqnéd&areduat. Faizlerde gerileme olacak ve fakat bu cephedeki getiriler yine y ¢ k skaldcak. Bilhassa parap i y a 5 a B E ar reéknactseytini i
bir s ¢ rdaha k or uy akamadtirdeyiz. G° zar dedilen k € s ébiae g ° r 20246 tkee ki | ly@am € nt éanbcaga dgisi. Kolay geri d ° n ¢oeklemeyiz.
Riski kKt alygrhasz k

C Yabarnyaa € rilgisic292406 t-eo kiddi g i rbéklemeyen tarafta, temkinli pozisyonda kalarak yer a | mé ncakk bu denli - € kegjki Idé beklemiyorduk.
Hisse senedi cephesine D K B Skbéey a-sol Baha fazla temkinli d u r vak ve hatta d ¢ z e-nd kigéekr - e k | eGemet ¢latrak T ¢ rkki r k e tildi ear, ancak,
pozisyonlanma h e n yak. Bir s ¢ rdaha bu ay r € k ndavang@ etmesi bizim a - é mé 38 ¢ a poimaz Makro - er - eviedlkikli |peonrnief,® yT serrkdi
al okasygmlea é&nkégrenlar n e d e n ik\yelsengeernt é roBawadilir. D¢ K bézdan ge | | maiuft ul. & $ikknei y ar é skéedich@u ar t ér €
g°r gthuay ramandag®r ¢ memi z ylededteklenigse, son- e y rgibi Kgide a r thakleriz. K ua K a maiska K t a hiegnkiredzs, z @ v ik siyanser.
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C Bonus|songel i Kk medereelkdej er 1l endi r me

ABDse-i nmllegeki |l yamindeememme msi yWIRedrase-i fhhe e s iyemid € n e tkendisimg ®© st er mt &k yad & hlssomealabilir.
Bu da belirsizlik k a n a Inegatie anlamda destekler. Ba Kk kK @ n u mp Kindenk a r kahgi zamanlama ile adémt abi | €ngPirme &t eaneé
Piyasai kK | e mc velbigim elbetterb i r t fikkikegimiz var. Kestirmesi ve pozisyonlanmayay ° n eyorinky a p mag 8 € - eZortbearx | .é k| ar

Fedaddaha y a v patikada ilerleme ve siyasi cepheden gelebilecek a d é ml kaaragk ®alma i st e] d u}y @doyunca mutlak surette g° z et i |
Dahay a v Bed, d ¢ ny agarigkalan k € sim€l @z | aamnhaa ngélmiyor. Aksine f a rrikkleeb ar e n dEC B ayirna | aonléd kjonmu Kk uHa k sdé z
d ejd¢ Kk ¢ n eAntal, risklerin ve belirsizliklerin a r t tdeésfeldeyici olmayan - e vk @ Kk u | | iadiriemfdiaile daha normal zamanlarda indirilen faiz a y n ¢
anlama gelmiyor, a y mtRiyviy ar at améyor

Suriyeg@dEkkk mealleea ek bir sektlPakl| € €r i nahe da sadece h é zkl eek i bkiiyarak miyop pozisyona d ¢ K mesemiyoruz.
¥t gandan s é k@ rmk u m ustikchiave toprak b &t ¢ n |l ¢sjad d s/am nkaéssabmuzyn vadelerint a ma mélipd kveV e rviar | a k & a Esmrdderace
oumlug®°r ¢, v.88 K% iamevety@ pnalzemeleri olmak ¢, z e g € herakendecisived i jyarrs e k't © delkearti@&lag rh a yve 6 @ h ¢ a lakdmumdaki
Kehir llokaltitarik K | e t mlerhleerti kni | e n bibsenargoyuedgstekliyoruz.

BISTi - k a ng® r ¢ yeofakat alternatif getirilerdeki riski g © a r @teiyoruz. Y égenelinde ortalama enflasyon ve politika faizi seviyelerine k a r ®rlternatif
getirilerdekiy ¢ k s e kdd ai 1] & nnpozisydnlarda etkili olmaya devame d e c edeijner | e n.dHie mitamaarnd za nmiagabaa k a | d ém gmakk glmayacak.

B | S Tybasbmunda faizi yenme Kk a nwa€ ancak, emin olmak i - denzamana i ht ivar.a¥-nc@® r meokra - 0 Kaha emin kK e k i iyintserlik seviyemizi

y ¢ k s e lidstivorazk 2024, - o K n e mdéneyimleri h ay at &Sokte.zBir s ¢ rdaha BIST 30 et r afpbrisyan al mamegw ealdnian| amgeladi j
deé¢KeéengyBIBTULR0d & weBXUSIN i - ramanai ht ivgradipar a ytéakméa ml.and é

Kredinot | amemdna | | be¢gkymgpkanda y a kK a;ndduér a jgfmr ¢ n ¢ melezek,d © n eyma t égtratejileri i - imesaj. 2013 d ° n emuot seviyeleri,
fiyattamadavr anvey b b rnpa € € ilgismeckeé vaede d © n ¢ | mheldemiydruz. Ancak, 20256 tkee k i | | genektabbihkun 2026 ve s 0 n ria-siéo k
ciddi potansiyelb a r € n d éve lirikgn éneranin serbestk a | mameden@l abi | @édejeé i Iné n.dirar dafasralb £ r
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A ModelveD° ng¢Bedtfoyl eri miz

(0]

Model Po r t [fStratejive Ar akt B mgm¢i¢mmgeaf ehdan uModél Rar t f ° y202rhy @ | enordimal bazda %44, BIST 100r ° | a tsé %+l
performans sergiledi. Herhangi bir getiri hedefimizin kesinlikle o | ma de&el Ewvadeliy at &driékni n ¢ e giyadedodanuzun vadeyi hedefleyerek y © n et me
-al éktPeojrétnié’zy by @236 canr d € nkineiy € | ddha i Hane r © | petfarmias takip e d i |l oidu.®Model Por t f °y hing bd & itl ednee t

°demel dahilientime d i jréeponiyazda,gecelik mevduat faizi getirilerini e k | e me d ivd sadecezsalt hisse senedi per f or maawidia] € h én
yans ét t°aje aroelistmek isteriz. 20246 ¢ 30N - ey r e piimeys h az é r | aynaéprtkéejgg me 2 | | e oirdidteeMotleePor t f © y 20280 &gay n é
Kekitl @deéekmar al & ¥F¥kil- er i siekd & rexli tdeigl®izjeit eortaeuzyn vadeli d ¢ K ¢ nc el eherhanigizbired e] | Ki Rt i faj Mma s
durumundagerekeng ¢ nc el | gapmakeam-i e ki nme y e doie ez dahazhiat ér l.at al ém

D°ng¢Beftt fStratejive Ar akt BP mgm¢egmgz af ®@h dan uvMoadél @or t f ° y202hy 2 | énordiaal bazda %45, BIST 100r ° | atse f
%+10 performans sergiledi. Herhangi bir getiri hedefimizin kesinlikle o | ma dv& k € svadeli vy at édr ;/6Ky, h ¢ e givaded agtaruzun vadeyi hedefleyerek
y°net meayleé kK t B4 rétmféozv orf sy detine 20216 d ekku r ul ukhunydnam ®° r d yne&l;dha- | hane r ° | agdrforrhas takip e d i | oidu.K
D°nge¢Berlt f oy himgbdlkitledeetd g me I dahiliem ime d i jrepanja zlda gecelik mevduat faizi getirilerini e K | e me d vej sadete sait hisse
senediper for mamsil ajr € In @&nmd rag d tat®én] eémibazniek isteriz. 20246 ¢ son - ey r e jgirmege haz ér | ayap tkéejgé mecze | I em
birlikteD°® ng¢Beid t f °y 20250 meredeysea y ke k i tl adkeéknaar a I @ 8aklece ISCTR eklemesi yaparak Por tif *egr i slhhankdak € r éj
biraz daha ar t é ristedik. Yéil- er i siek t & reli tdeigl®izjeit eortaeuzun vadeli d ¢ K ¢ nc el e herhangizbirel e ] | ki Rt i daj @
durumundagerekeng ¢ nc el | gapmadkam-i e ki nmey e e kez dahazhiat ér l.at al ém

Q.)
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C Modelve D° ng¢Pet tfayR@l duj bemu&r soaltakefgk ar ek eRhegjgenane d ékeadidur duj noktadan b el i r | & air kil @
anlatmaya - a | é k.8y esilalie tekrar dile getirmek isteriz:

V ModelPort f°ygmghbti | denifizinnvadeded ¢ K ¢ n dasarlemaya- al é K el @ wadeti beklentilerileo | ukt urtemelmalk | aK.e6 mé meé z
V HerikiPor t f °y :dmkesidli&le teknik analizk u |l | asn®°ékorausu d e j. Beklentilerimizi temelanalizilek e ki | | egayksindeayiz k

V Ol abi | dsi€kitnecece | tydpabilmek, piyasak o k u ldhizinvee r d°ilj-ie kinedird i | hedefimiz.

V Ay ngeup- at &Istteeotadmrai r k eya éleenine etmek istiyoruzyadas ay € azédutingaya- abal éyor uz

V K é svadeli getiriden ziyade orta-uzun vadelib i | eetirlweoda k| an.éyor uz

V HerikiPort f oy ;daBEsd 80 ve BIST 100 ile korelasyon, beta ve volatilite gibi ® nenl ds apl a takip ediy@é, kopmay a K a n dijméarda
m¢ d a h etinekten- ek i nmi.yor uz

VDeng¢PRPelbtfoypogmgxg uryolakekmxkt aikibaklsggler i maed&n |l | eiphgadeeetModel Por tif-%eyr i shisselerieokak n o k't a m
al déj eynetzalraé mcceil jdatre madatnakraregeridek al dédegmegné@ b et fiSmynderdeyeral d&f e€cd? ng ¢yenrideny akal ad
d¢ K¢ ndg¢Jrinrgket deredr°dnepi@yesinini - e r iyserialmak.e

V Elbette zorlu piyasa k o K u |7 hlternaéif getirilerdeki a r t jeopaglitik riskler, dahad e r i n llilkkdite problemi, devam edeny a b a n € & @x-& kz a man
-ipar tyy®ryet i miodahadikkatlio | ma meeezb&r k € | a rbklernde her anlamda zorluyor. Ancak, Kk Lla K a maydaek | & ra & m édneejzoelind u j u
i naneypwouygul amawm&zgeannéXbedebak!| é&yor uz
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C Profesyonelpor tyf®rye t iambenim&8emeye- al €& wé&bhuparg ° rhareket ediyoruz.
V Portf oyl ehissendezedielleij i B a yné | a(r pimedzk@ K ¥ fukmaya gayret ediyoruz.

VPortfoyl ertalaimd @i m ay € imeryeak éngamnet t ibiridinij &riter. Model Por t f °©y 202}, DPen g ¢ B@d t f © y dsm 2022bal e |
buyanat a k € d éipse se@etleri mevcut. Model Por t f ° vy grtalammad ea K € d @j,.Bméy/ 2 60806z a kK@ ®caki t i b &M &y, Ing ° konusu rakam
D° ng ¢Psoerlt f ° vy isamstatach@da 504 g ¢..n

VPortfoeylegimcedferkdnkean ylakreamiméneyeved ¢ K gutmaya- al é K eModel Rrar t f © y202hy 2 b & ket ekleme, 5 kezise - € k €
y°ningdahabuuddak. D° ng ¢Baert f °y iseng ked ekleme, 9 kez - ék ay fhaing d a h a bubuddak. Model Po r t f © ykany,ad®®l nag ¢ s
Portfoy¢ ing e d abivaz alaha fazla o | d udjeut aligkatinizi - e k e.bPiolritrf i° yé reirtsa v ahmsaensenedi s ay éde&kréas made ay r € K me
ipiyasak o kK u lzihvae red@ il j- iedk®tneg yakalama - a b aile l&u durumua - € k | istenia k
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Yurt déké pi yasiakc¢arre shefll ¢smernestze j | & °ne -ékan hi
Tema: K¢r esel pol i t-dkmfimgumay §lu@u kK ama
A 2024y erd asgeel - t i ?

0 2024,k ¢ r eotamk, jeopolitik risklering © | g e shi¢nydsamme d i Kile birbkteiparap ol i t i & @ls & IndaPianngas, s Iy a g In abitl ¢ goldu. ABDp i y a sia-lic
b a k k asnd -éilyngile@°nn e Manomenlerinden biriydi. ABD Merkez Ba n k kesl,ée y la¢cylé n d a v | a yoplama& 100bp faiz indirimi yapsa day € Ibg 1y ¢
bol ¢ myrkekaldnfaizor anvearraréi K si rzaji ffemne | hizmktk e k tt°arr¢sa f desteklanen b ¢ y ¢ ile &ABD ekonomisi 2023y € | € dmkladynbir
performansg® st ebmepaB f ¥ ¢ koausu A B D 6daskédke, n d @ Imu K tkigeletek4y é Iddadayo | d u Jdw.kw,. h .y or u z

0 Ticarigayrimenkuls e k tPakglneak ¢ zelbh @z @® k't Zarzamanlarge - idebeg ge | di foktadayzé |- i n g k sfazlo r a n | ABDeekRodamisinin
b¢y ¢ memrrve r me dsi®jyil nemgenkk ¢Ary ke k iattatt ie kK s i deti¢jkiemairnt a ngazl earri-éo diensuz etkilery ar at nga®dré¢l.és y or

0 Resesyon endi Kigelbearkil a d 024 ymé k%20 & hedtefin ¢ z e r iABI enflasyonu ile sonl andérmid mpny a s addiakreék i Hozhek bir
Asi yvkauh ul®k ar K €| aMiseastreedti pi y a s a lyapayezekd e maididéy o] u n | aieridikteade ] er | emmayaaevametti, K i rkant | el
vyukgradayvwd°yl ABDaema j endekslerinde yeni rekorlara k a holdtik. Benzer k e k i a | dtee dijital v a r | & kd rekordeviyelere u | a kraliler
y a K gdnedk,® z e | petrokve mhvily at & r & mdyehirya égéereleb ér a k t £ e lmepakarke, mk g e J i |
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Yurt déké pi yasiak ¢arre shefll ¢smernestze j | & °ne -ékan hi
A 20256 t aebekliyoruz?

A AsyalPasifik:

0 20256 el Y e nJaponya, ¢ i nmi olacak yoksa bir d° n¢ K¢ mam or t as anéd/a& zsBrdsu Asya ekonomilerinin _ana b a k | @rjiaga aday!

¢i h¢ k¢ meptainda y a k| 4.4 &ilyon d o | atr @ i€ yakdti devreye a | deedaha f a z Ida golda gibi g ° r ¢ n. &y ordatilé d ¢ Kk faklere r a] me
enflasyonday u k g P BHirp a svekonutp i y a s aek opadaama s ° konusuo | mahksine ¢ i belkidet ¢ ma ma n leralr ¢eyngakrimenkul krizii - i ved e
- e kié-khata daha yol ar é.Konra t @t a fgélen deziler de hali h a z ébirccanlanmaya i k a etreiytor. ¢ i ekonomisinin bir t ¢ deflasyon veya stagflasyon

s a r madirr@asiédhtimali, Asya Pasifik b ° | g e gkonomtikb ¢ v ¢ ine2er badlurarken,ay r @mal,; s imetaller eelpetrolf | v a tdhlaa k&l .ay ab

30 y e | Jagokya devlet tahvili getirisi, ¢ i n @0 y é | dedd tahvili getirisinin ¢ z er + @8 kR nddirumda. ¢ i tahvil faizleri uzun y €1 lead@ R ¢ ] ¢ I
seyrederken b ¢ y ¢ beklentilerinin gerilemesi ile birlikte t e k pakeileri ve piyasa dostu finansal k o Kk u | d lau Kma sadn € | a & & ikthhailrfaizleri ¢ z e r i |
b a sKurehaya devam edecek gibig ° r ¢ n. 20250 rtParti ve resmi kanallardan gelen mesajlar, b ¢ v s adostup ol i t ideveeyead € mma e cdevamaei K ar
ediyor. Ancak, k é sagledet s/ buat éd daémlrenliz€nl maesséo na b é n gilai krikk noktalardasorui kK a r e tH velru md edeyeiinmu

Temunl ayrageee AB DO dramp h ¢ k ¢ myeniig ¢ mr gekgileriiled ¢ ny aikieenb ¢ y gkonomisini zorlamaya devam edecek gibig®r ¢n ¢y
Tr umplldkn e mitrecca g tbtei P mr \@rigilerine ¢ i h¢ k ¢ 2618y €| aredvaa | ¢ aceyap v ¢ @ miAmcakj pandemi s 0 n r da¢s régkonomisi

f a rbk hoitaya evrildi ve ¢ i Ibu kez yeni Trump d © n e natlatmak i - i falebic an | a n dz@&undaa2024y € | an & | fmansaint e kK v i rkd JemAsBD

d é K é ged K ig miekwnomilerinin 2025y € | &redhir pdrf@mans g © st e rbektertisi £ | ihracatp a z a r ébnidyackmzeoyri | a y.&Kona ietilgglird e t a
dej er | en @inrcmskhlilaada Stratejive Ar a Kk t BE°rimpamy¢, mded g i n deipgralehd ¢ K ¢ n csalipeorl ed u ] uhmautzeur | at al ém

T ¢ nbunlarar a] me in gerek hissesenedip i y a s a |l gerelsea shhit getirili menkul k € y npeity a s a | igi biepedoamans iley étl &@ma m/| aaahlg
20251 - beklentiler - o karlak g ° r ¢ n m¢AyBoDroyerd h ¢ k ¢ meeklénenden d ¢ kK g kK mr vergileri getirmesi ve a - € k | taenkawni haheérrail gkzée r i |
etkiio | malandu s ¢ r [yaratabilir. Bu noktada yeni finansal paketlerin boyutu ve etkileriniy a k é rizkmaye devame decej i z

Japony adkd a kinbakacak aursak; A] u s & g 8 nldpan yeni finansal piyasalardaki konumunu herkese h at é rkléastgérgariti¢c r b ¢ yohan-smé K
Buy &konomikc anl a nphieelemmaa a&r t éve turiem @elirlerindekia r t € dapan elormmisinin %ling z er b p ¢ ¢ nbekdeniyor.
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Yurt déké pi yasiak ¢arre shefll ¢smernestze j | & °ne -ékan hi
A 20256 t aebekliyoruz?

A AsyalPasifik:

0 Uzuny é ldormra¢ cr et | ar tvednflasyonar as é satradkd ur ul gl g° r ¢ n (20256 teeflasyonun %26 n i;, © raertt € K Isea%38 péane r i |

o | maekieniyor. Bu da Japonya Merkez B a n k a §BO0d)raiz a r t &ir-ailaméa - a b lHer nekadar faiz a r t ekonéisuraa acele etmeyecek bir BOJg° r e ¢
olsak day é@l- er ildrdemfdata faizar tcelkaebi | éd g} h p.yBog B z ¢ ng MeJapon venininy € likgiy ar ésUSDéar K € d € h Baganma
ihtimalini g © a r étdiyoruz. J a p o n ycanfadaa ekonomik aktivite, konvansiyonel Japon sanayi ve teknoloji hisselerine tekrar dikkat - e k e gee2R25y € | € r
Japonv ar | &krdrg ¢ & d e oldagra devam edecektir.

Avusturalya t ar a fieenydaav a K | @& iy mkonomisi, Avusturalya v ar | €& kolumsué etkilemeye e | i | ikariuyadak. En d ¢ s tnretalgre¢dl z e r i n
bask &m@aé@® Awsturalya Merkez B a n k a sfa@zen lgeklenenden daha h é antiréne ihtimali® z e | Avudtutakad o | az €ér ibrad &léu Kt udevamy
edecektir.

2025 Strateji Raporu | 2026 i-in °nce 2025 DENKZ YATIRI M | STRATEJK & AF



DenizYatinm 5

33

Yurt déké pi yasiak ¢arre shefll ¢smernestze j | & °ne -ékan hi
A 20256 t aebekliyoruz?

A Avrupa:

0 Avrupa ise geleneksel sanayinin rekabet d e z a v a nyt aa @&rrd@e m@manda y a v a K | ekgnamisi sebebi ile hisse senedi getirilerinde Amerika ve

A s y a 6gerésimde kalacak gibi g ° r ¢ n ¢Hepme kadar Avrupa Merkez Ba n k d 68 Eeeal i g mk o | dahadheen4aiz éndirerek finansal k o kK u | taha d
destekleyici bir noktaya gelecek olsa dabunun yeterlio | may a dgjkgm&g.y or uz

Avrupa, © z e | Itekrolojik d © n ¢ kK ¢ ndd aeie A B D 6 myerisinde kalarak © n e nderiecede rekabet avantkajy ® e t. Aly k t&Rasga-Ukrayna s a v a K
Avr ugal &iet énerji maliyetlerini b ®© | g elaraklar t & rekabed & v a n t hiij béankakaaal ¢ z e r i dabeyinv u r maldy. Ay rz@manda demografik
olaraki K g¢ kKanalraméanahmBad @eb ny ¢ meklentilerinit © r p ¢ | ¢eirekoromisininy a v ik & | mda g\dupa ekonomisinin b ¢ v ¢ meredgatif e
etki yapmaya edecektir.

B° | glonomisinin lokomotifi Al ma ny &é dditik belirsizlik ve © z e | |Aimah etomotiv Ki r ket ly @K iawiégrdbl@mlé bir b a kK koekmsuz
kat alolamlkar K € me& k @30850 t4daiz indirimiy a p maeklénen Avrupa Merkez B a n k a s(EGBh &nmerikan Merkez B a n k @FEDY ile faizma k a s €
negatif tarafta biraz daha a - a coad kma sbheansekE®@RUSD paritesi¢, z e r K n_dhé ihidsediliyor.

Normal Kk ar t | emnodibki bu z a yseyrin Avrupa Ekonomisini c an | a n d é beklardile mrcak, i talebin daha aj é&ra s tvejheacathi nt er | a
d ar a lbd gepagyo, bizi yine olumsuz bir okumaya itiyor. Bunar a ] nbekientilerimiziy & likiaany a r ié-sdalma iyimser bir noktadak onuml andér éy

¥zel |Frakdaere Al many pditikab el i r s sond & [ @ creej global merkez b an k al daizépnaétni k aldahm@aeé&é h e K g € ldlgniTi y ar & ¢

AV r u p stadlizasyon i - yemi bir pencere a - a ¢ a Ry @&mnanda finansal k o k u | datmrdestekleyicio | acbapg @ ne mdze | Almdnyade ar af é
a- é k| abekieaes mali paketlerin ekonomiy¢, z e r olomnduek a t kyéalpaarb i | ceecjedrilneén.di ri yor uz

Ayr eaenarjjal anérwydaleir éand tamdvaupa ekonomisine ilave bir ¢ a n | getirédldir. Bununy a s & T B u mpadvédnma sanayit ar a fAewrduap a
daha fazla harcamay ap ma @€ rda k @ r K € kaknkyab#iz Ay rzaémanda zor bir d © n egne - i r B°%legkenomisinde K i r lkiet | ekvend ber al m
sonucu konsolidasyonun ar t acad} &€ p B ¢.yBo,r2026 ve s o n ria-si@émut verici bir g e | i alurken, hisse senedi pi yasalkamé mé@mdakéan &
s aj | ay aldnatknadan, Strateji ve Ar akt &8P g m¢ m¢ dadminik bir rol - al meekkendilerini h at ér | isterimalkl S Tkibte T ¢, r daerji

Kirket Amuppkenhaseatdar @mldafdat ér |. Bu kapsamda Deniz Yat éMadeh Por t f © vig-neirzi SWh dN® §ar al d € hod n

de kel i m
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Yurt déké pi yasiak ¢arre shefll ¢smernestze j | & °ne -ékan hi
A 20256 t aebekliyoruz?

A ABD:

0 Son yél | aAmdrikan Merkez Ban k alBED 6 resesyon d° n e ml ceé K € rfaiza indirimlerine gi t tcigkist rl@rmd® nenyiak amameé |

Bu,d¢nyanbpy gkonomisinind o] seyrinin biraz ¢ z er ibrg ¢ ¢ dwjay rzamanda faizler ¢, z er iaka g Enbirbas k eh @nffjaubik dé nen
¥ne¢me zdbekiet Kgopricy as a vseé enflaayon beklentilerindeki d e ] i k k fain lhaglleri ¢ z e r i etkil eolmaya devam edecek gibi g ° r ¢ n. ¢
Bunl saes®egg-Amerikand o | tae masamayea k € ml -ag keenredorebirb u - v & Isl; & let- et cer estbtei yapamreka ralliside ¢, r e t kteanrl a fké
beklentileriar t éiIS@y Gsm nr a snétid@u mh u r izafeei de daha k o r u npalitkalar izleyecek olan Trump h ¢ k ¢ me AB D & Inir k ie £ poeitif ek
kat abl at gj°&n & Bukgdarmetk e K i | gostihde®nn e girerkenb a zigklerinh at ér | mevmaelsded g ri dimiyoruz.

o Tr umpilkéd A ne mitnacer edien volatil s ¢ r e yiheeendeksler ¢, z e r ietkili elmaya devam edecektir. Muhtemelen g ¢ mr verkilerit ar af Ben d
g el i mem damerikan endeksleri hem de global endeksler ¢ z e r ivatatlite yaratacak. Trump 1.0d °© n e mit recd & e thtei pibi ng z mreil 2 k miey & $ a |
sert tepkiler vermesine yola - abRé g £l asy ond vaw emsklkesrsvadede olumlu etki yaratsa da yine volatilite yaratan ve uzun vadeli riskleri ar t &1
gel i koeaklea r K é-néekzaab i | i r

0 G¢ mr ydegileri enflasyonda az da olsay u k ayr° én riskleri ar t é rvelaizlindirimlerinin y a v a k | a nsab&e olabilir. Faizlerin beklenenden y a v a
d ¢, Kk mesgnid.® n e nydaek a d € §ibé puléika faizindeki indirimlere r a | mieazine tahvili faizlerinin uzun s ¢ rye, k skeakl ma sedem alabilir ve bu da konut
pivadvaxkxdmak s zeber - larlaykEék sekk t ° rriskeyardtabilir. Ay nzamanda Cu mh ur ihysekts-nieatr af § a ¢ @ h plealanan vergi
indirimlerinin f i n a n 3sema y @résoru i K a plarak masada duruyor. S¢ r d ¢ r ¢ | ealritdaidirbirit air t &enosa olan ABDbor - | at ayeeiy el ¢
siyah k u | uslmaya aday olabilir.

0 Bor - | atnanvagibi&onularyine- ok t @ar t &enosa o | a ¢ &kkTrugnp 1.0d ° n e mi mgkes meutun B ¢ rkea p & la é dséjréhalah af €z al ¢
yerini koruyor. H¢ k ¢ medr ¢ a ma lyarr én amliafsiderin tahvil faizleri ¢z er i md edusuz etkileri FED pol i t i k°anl jangeé n € ABDe
pi yas alperitfé a d atamamenortadank a | k a b birsenargwijilek ar k él akabiliriz

0 Yuk arbéedlai r t tiskleri sngirzegk®l 2i n ¢ n dubundurmakla birlikte 2025 y éil - arma senaryomuz Amerikan ekonomisinin pozitifay r € Kk neaABB
endekslerinde olumlu seyrin devam etmesiy © n ¢ nodeac akt ér
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Yurt déké pi yasiak ¢arre shefll ¢smernestze j | & °ne -ékan hi
A 20256 t aebekliyoruz?

A ABD:

0 ¥z el |Rukskl 2000 endeksinin di ] ma | Amerikan endeksleri ¢ z e r i getities a] | aimiemali ile zaman zaman volatilite yaratsa da rotasyon

t emas gineebu yéeleer® nemtl e mal ar @rhdlamaibténali ¢ z er i dudigoruz. Avr up ayGamsEmrAane r i kda Grkgi talebinin ar t ac
beklentimize paralel olarak geleneksel enerji K i r k € tnplandai olurken, yenilenebilir enerji k ay nak lyan &m @azdlacsk @ nt acdgpEBEIl endi
Bununy ars& ereriial an é mahalkd y béklentimizn ¢ k|l enerfiki r ket ?rel bighldikkat acent enerjil lar iéyak & mk & Ip&neark
-okgandemdecalj édér

0 Yeniyéel dael |[ABKDOGedapay zek amen i r gaejtik eamlitielkbekleatn ¢ z er i mgdye¢ yABD ekonomisine uzun vadeli pozitif k at k
sajl ayadakenegy auwedBD ekonomisinde %2,8 c i v a rbésnydéatmeilentisinin ar k as éemd gk iffiki g ¢ c ¢ i k eitarcda mall aac &)
d ¢ K ¢ nyeyowwverileriny a k é natkipedilmesini®° nemsi.yor uz

o Enflasyon trendinide] er | endi r%Rd [ hiettefinzhdfé ¢ z e r ikalacak y ésbnu enflasyonu bekliyoruz; ancak, bu trendi - er i g i md gekgisi
etkisini® ng°r e mi. Yekisafedik g ¢ mrvergisiar t é K isak &lrbieetkiy ar at maydskad re nyBoradanz- € k a b ibéklenti d B Reéverinink é s
vadeli volatilitey a r a t nbekéiyéraze

0 K¢ r e speydsalarda genel itibariyla ABD endeksleri | i der | rigkiinkdtea hg o lé $1 sdyretmesini bekliyoruz. ABD 6 dime teknoloji Ki r k et
finansal kurumlar, enerji K i r k eperdkendei k,i r k ehtalvearci€,$aeukma, yeni nesil s a ] hidnetleriy a s & dabha k ¢ - 3 k - &l Ir ik eiyi pezformans
sergiledeceniVyr edeaj,gat ér e mgel- agj@d nl darm Wae moniefitumu gerik a z a n abira P & e gigyoruz.
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>

>

>

>

Bu beklentilerimiz € k € ] Z0B5dy i | - &akip etmemiz gereken hisselerik K e k isléedeal:éy or u z
AIR, AAPL, 6501, NVDA, V, FCX, BRK-B, HIMS, GOOGL, DIS, NU, XOM, LMT, AMZN

Airbus: K¢ r elmaelt a kK € ma c € & © fveewadkadetr i nyl si kl suefka k lolanrtedep a r t gé°kz€lyenidén Ai r b u 8 % B.rMeucud s i p airikimk ve ticari
havacseelkétk® r ¢ m dleldi r b engsgoa hedeflerini k a r Kk € laamaackefyil lao yeaileyem favayolu k i r k @ t- IP enreinbir itercih haline getiriyor.
Jeopolitik gerilimler ile artan mevcut savunmah ar camay as@R@by é | savaghma h ar ¢ a ma | potadsiyal a Kk taskeri u - abk® | ¢ mdestekliyor.
A320neo ve A350 serileri, y a kveetr i nmd -i d si gsiel latiderr olarak ° ne ék evg 9 g r d ¢ r ¢ ltrendblarileiuyumisla] |. Ay orb U y'i d m& rejnilea |
20251 - g & -delgb ¢ y ¢ nsergilemesi bekleniyor. Ticarive savunmah av ac é | E | é dleAirkup, dengelibirb ¢ y ¢ fm@& r summay@ devam ediyor.

Apple: G¢ - k& yehizmet ekosistemiilet ¢ k eetl ieckit p & n a { hiakindyat devam ediyor. App Store, Apple Music ve iCloud gibi¢ r ¢ n | et d enianmetler
bol ¢wmek skarkma rile @ ¢ z egelir b ¢ vy ¢ medssiekliyor. kK i r kdevasamakit a k éve kisse gerial é mtd af et | edestekliyon Premium kalitedeki
creéenyeneltiikk agr énséexl ttea b a nsadakabs aj | a mevamaediyor. Appley e n i | wvekfinaindalii Jsit i nledersyte &zun vadeli kaliteli biry at ér
olarak ilerliyor.

Hitachi: J a p o n ysanayi @erteknolojis e k t ° r kemiz eénerjdve dijital d ° n s kaclma n | @ méenht adl ¢ st | e bumada IoT platformu, a k éelnldé, s t |
-%z¢mdleandidedwe ki rketnenmblrb¢y ¢ ayna] &kt uHitachioyenilenebilir enerji projeleri ( r ¢ zv@ &@re n enmerjisi) ile temiz enerji
al andagani kJapony g&d a kimed reaydagtl ér @ ma& & Ir & dahd cazipihale g e t i r betlirtfnak isteriz. A1 t ymegeizasyonuna ve dijital
-o%zemyenagléi-kblep, Hi t achirdyir ¢ Veenoidleir mlitrehlengle uyumlu hale getiriyor. ¢ e ki t | epdr t vefcyw{ wea fi ike uaun vadeli
cazipbiry at & ré& surauyoe

Nvidia: Al 6 dyaimve otonomar a - kadarbai r s e k t®srveren GP U 6 komusundat ar t € kidera, g & dlihaya devam ediyor. K i r knakine® j r e e n
veri merkezib ¢ y ¢ me teinahti amelan Aluy gul a my P & reatandalep sayesinde 2024y € | gryd dire € kyéakk a.INwd & i Aldo @ a wveym z & |
| i deont, Aljdeviiminde v a z g e - birlkn e #alne getiriyor. 20256 tkei r kvet bnt a] é Kjiu ke llyarn iém emalramag&ydegb ¢y ¢ me
beklenebilir. Oyun G P U 6 veaotomotiv Al a | agibief a rakahlagda da g e - mi getere birikimi, Kk i r k-eetkei,t | e birdyelir ki d ymi&jpék - o k a ralkahda
m¢ K tileln @ kurmaf é r sajt le®ly d i aybenné ry a [k eepigasa hakimiyeti, herb ¢ y ¢pner t f °tgmeln ax&@p eéyor
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>

>

>

>

Visa: Nakitsizi k| e mlee veag e - t i §emelerdeze-ticaretiny ¢ k s del dijital P d e nad a n éderdkanuma geldi. Seyahat a r t € K Haaetkigiyleé na p rkar z
i K1 emlaeartimaisrermemlerivek a z ary-¢tkas gP sk ie Ge { b kK mlarkpiyasalarda daha fazla k i « idijital ’nd e mebemmsemesi, © n e mlgiy ¢ m

potansiyeli sunuyor. 2030y é | kadaad i j i t &u K eekcidbsdneederse sadecei k | eotrniea k lle&ikdnaalaék u |l ¢ bgigmeso | durkgmk gA z ¢ K.¢
Vi sadnérekl enwhbyiglkisrighkinjair j 6 aj & agperasyonel k al d érdikkati gisé ¢-neki. sgvenal g fi nt ecdlad loerrtlaek |
° d e mekosistemindeki konumunu dahadas aj | aml aVise,®r, & v were s t | bk araya getirerek hemb o jhamdea ypei yas alggr@rmidsei-ren
sunuyor.

Freeport-McMoRan: Elektrikli a r a - (E ¥ &)l yemilenebilir enerji ve a | t vyi a pkétik bir materyal olan b a k é°rnédgelen ¢ r et i ¢ i Birie K i m & eneriji
d°n¢ K¢ manda@k b a kt@ebinin a r t mkeeldeairken, Freeport bu trendden b ¢ y ¢ k - Jaydalanmaya h a zkenumda. D ¢ K 4nkliyetioper a s ywe n
° n e mezarvleri, malzemes e k't © mekabet v a ngd aj IeA Y tv&molibdeneilede- al é Kuniarsleetke vekkidleij ke @t EFRyroere p dkr¢tr Oekareoh
a z al veelekaifikasyong i r i ki mfl @y d alda®mnagclar] ¢elY ¢ k st&ldp g © r leirremtiada stratejk k o n u m| a R ma &zéentvadeli cazipy at & rééams
haline getiriyor.

Berkshire Hathaway: Sigorta, d e mi r yve lerderd daéil olmak s zeb er f akskd két %rad & r éand rad dnen r. kVarten Bu f f edisiplidieyrat €r
y a k | a wotatih @iyasalarda a Kk a j € n tisklere k a r koréma s a ] |. 8y o/ rnékit rezervleri, f € r syaatt-éér v rhissa geri a | € mil -a imigan sunuyor.
Berkshire,g e - mi geleretne c r Jldzamani - | pyhsad e] evelkmiz an -il satridknice K ibé;dye; y mé e p € d ujglPmsu e ki y bueun vadeli

d e] waratmaya o d a k | a rkonses/aif, amab ¢y ¢ md alg b € € r 8 maymplndur. Berkshire, herp or t fi°sytdiekergg rvle éii yl a tr olmaya devam
ediyor.

Hims & Hers: Do ] r utdsaakne tyi°cniegdleiska | plaaféemuyla s a | hiznktlerine yeni bir b a k& -k é&sgnayor. k i r; kilkinsel s a ] Icikélkg k &eminsel s aj |
gibi alanlarda yeterli hizmete u | a Kk a mEpotarsipel m¢ K t e ryi® Inee+l % zke, nsnarak b ¢ y bikb ¢y ¢ mer yart &@tDe¢yzoergelirs aj | @yamre kl e
abonelik modelini benimseyen k i r koe modelleme ile zamanla d o] mp Kk t latlesini b ¢y ¢ t mé nin.| A2B/Datkle-s a ] Ihienletlerinin benimsenmesi
hezl anHmskkeinki s el Iseal tvéedijital sd jxkh e k t a | kderélaldia ki r ke minlyy a k I a g € ndemografik gruplara hitap ederek m¢ Kk t e
tabageémiekliedadlyep ¢ poansiyeli, Hims'is aj &l & n & m dbk $§ € - e hadinke getiriyor.
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>

Alphabet: Dijital r e k | a rbulé fekindojisi ve yapay zeka inovasyonu a | a n éderdkanumunu s ¢ r d google, 20256 eyeni ¢, r e tsteipjaigisayar Willow ile
gi ryaparak y at ér égueleced ia-rheay e c a n | @aogleéQ | doéu dhéeudnl ¢ & ¢ mve kirumsal alanda benimsenmesi, K i r kgelrant élk gnglat k
s a] |l ¥odTebe,videoi - epa Zarleindearslgir jdi¢ wesgy.o reklam gelirleri¢, r e t. Aly p h a lyapayadkan(Al) ve otonom a r a -(Waymo) gibi alanlara

y a p tyéjt e r @zamlvadede d °© n ¢ ks¢anj | a nsaeckat k® rPlnecri,d & x ma olanakas aj |. Ay @ h a yest- d igm a n yeadazamhakémiyeti © nplana

- ek é¢yeokri t | e n ehodeliivd ynei nki ¥ a [k € Alphatben 2025y & | & n-ad i¢ yapan teknoloji hisseleria r a s @eliybra

>

Disney: Benzersiz i - e pok t f(Mawel, Star Wars, Pixar) ve genii k e Kiik s/ ph anesientbh ny jJdkabet avant ajrlasrégerdal &y
20250 tuel u s | aseymhattesneédaha da ar t ma ®€é ¢ h aB/joli en @ e k segmeitinde gelir a r t belkdedebilir. Di s nekad | &rl té§ iém geniden

y ap él aonlényaoun vadede dijital yay énaléead i éofumla s onu -dlogrur.akdiirlkikrg T amakia d e ] eve ihikaye anl at & meznndaarkli
t ¢ k eédlebii $ ¢ r € lalnitugor. Di s n e yo&iarly @alirkk a y n a $abipmoal maesed] | eielet ° r lidarldrdek birio | maksiér, lkretd @ n e ml gelii n
- eki 6 hj |. B@§lemeksel ve dijitalmedyaar as e g g akraimu,Di s neglot © n ggelenk i r k e t Ibig maline getriyor.

>

Nu Holdings: Latin Ame r i kbaadndkaa cdé lj&Jtéa | finansal hizmetiereskl a n ébr°d ag elebrén v ar a t leiy rokdeitk, gnlaliyetli ve k u | | aost@ c
- %2z ¢ ml wetersiyhizeet alann ¢ f leg a K leatineAkme r i kna¢dfnues) u n | bif nevhavantaja - e v i .rNiuyd alkuanbit k€e k i°ll d ee k |petansiyeline
olan g ¢ v davam ediyor. k i r k kredikna, r t diji@lrc &, ,z d ave biseysel kredilere o d a k | a h tnh g dijithkeb a n k a cléed |el] a& m é anré troelseeltiyior ve
buart de] @amua mlaréklbé y ¢ sn&] |. €iyansal teknolojilerin benimsenmesih € z | a IN@ g k & h K ol@ankpdazarlarda lider konumuna gelmeye - a | é.K ¢
Warren Buffet ve Cathie Wood gibiy at & r & decdikKatmir- érk Bunb ¢ y ¢ pomnsiyeli ile daha riskli ama daha k a hifyéa t & ré& smisuyoe

>

Exxon Mobil: Geleneksel petrolvegazo per a s y ar Ik &akb®mtéknolojilerine y a t é/apérak dengelemeye - a | éBx@m 2025y € | Elumpay ° net i r
ol ayenéde-r eg¢ | asitprbarpglkehbrdaktark ur t up ima g .BKarpoo yakalama ve hidrojen projelerine o d a k | a rkmpa ®ess¢erld ¢r ¢ |
hedefleriyle uyumlu ilerliyor. ¥ z e | IAIBIDIO eherji talebinin a r tile E & x o ngdo¢u-mhalt a k & kyl aarr &8t aecya¢] késteekme t d & | @ r a b% n gecregg li
Cekitl empadit iffPamidivhsé k ok ul | kir © kdehiyea n éskal] & | @&pko ro nhé@m geleneksel hem de yenilenebilir enerji trendlerine uyum s aj | a |
y et e mexji ir khisdedamgetirilerineolanb aj | & b &€ E&ipesiniar t ér éy or
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Lockheed Martin: Savunmave h av a s@lké I didemod em avesj@opolitik gerilimler nedeniyle artan savunmah ar c amlail B R@E 64 man t Wrikylad €r
s e - e rhalifieigetiriyor. Hipersonik, uzay k e kvé fi ¢ msistemlerindeki u z ma nd &7 ebn¢l ki¢ mentt a Kk nkaal zaar ném gasaatiiyér. L o ¢ k h e g-&diigp a |
birikimi ve y e n i lteknklgjilere olan baj | &l & k%®npdna - é k ar leiyrok dedri &aknolojilere o d a k | a ngelecekieki b ¢y ¢ m&r saal aee:
Tr ummMNAEON,, | k el defamsiih @ar ¢ a maokaasal ®largék ar t € i mialkpte bulunacak o | maves #g|avunma sanayine o d a k| aLmaké,sad & ia
t emegda-¢miek 5t ibirtyat @& mazak funuyor. K¢ r egggeMea hdk k e et makoekhdedh savunmas e k't © regaig-m yuncul diné
olmaya devam ediyor.

>

Amazon: Hem e-ticaret hem de bulut teknolojisindeki | i d e r ikiiyj®inybiltsle ¢ y ¢ mé r suauyos. AWS, yapay zeka ve kurumsal - ° z ¢ nkbneisundaki

I i der Amajonm iy-l $emderece k © hit kB¢, y ¢ segmenti konumunda. Ama z o redicaret mar j | ar ghtlaeakvnbgdg pyeklami ki nfdaeynd al an
tahmin ediliyor. kK i r Kk lejisti& vertieslimat inovasyonuna o d a k | a mperekendedekirekabet¢ st ¢ n | gleyrmagg@rangéediyor.r AmazorRRadurejeik, vel i
inovasyonu, onu g ¢ - dirgzunvadeliy a t & ré& malaé getiriyor. Birdenfazlas e kt °Iridee ékdid yi § n &&l £\ Sphansiyelis aj l.eyor

>
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2024 36.0 38.0 38.0 5.0 39.4 8.0 0.4 3.0 9.7 4.8 50.1 i
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2024/9M AKBNK 2.5% -0.9 puan 22.6% -7.1 puan
2024/9M AEFES 6.4% -3.7 puan 27.2% -17.9 puan 9.3% -5.7 puan
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2024/9M TOASO 13.8% -4.6 puan 31.5% -13.5 puan 26.5% -11.6 puan
2024/9M TTKOM 12.0% -2.8 puan 23.9% -8.7 puan 16.7% -5.1 puan
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Enflasyon muhasebesi

0 2025 y é | eda erdlasyon muhasebesi uy g u |l asnarsdEy r .;Horksiyenkel para birimi T ¢ rlki r daeskeé Im a i lbie para birimi olan K i r k esmflasgon |,
muhasebesik a p s d m& éomdiye devam edecek. 2026y € | é nyduaka i - iserfikir belirtmeninh e n erkeno | d Wik ¢, hcesi ndeyi z

DenizYatinm 5

0 Ar aktlkeapsma méyseatadii r k eyt d petrd fje® meg g mednftasyondaki a r th&w émedkal e dy & v ank liteaenflasyon muhasebesinin finansallar
czer i etkisiedeiherge - erpy raagla d E ma sedtretller; ancak, yvine de rakamlarla ifade etmenin zor o | d bglinildi. DenizY a t é3tratejive Ar akt é
olarak tahminlerimizin 2024 1¢ d ° n e mi huyam a | d é | heénBlgi§onlar sayesinde enflasyon muhasebesi etkilerinii - e r dvufgulamiak isteriz.

0 AK a] éeybraalan ki r k efonksyonel para biriminin T¢r Ki r @€ & € b kbar para birimi ol mad el ay élkapsph ad é K € roldcak.
Ancak,altk i r k eveNegari ik t i r a k ITeg rrlikinrdaxdée ml ed o In&l e & matkilenmeye devam e d e ¢ e Jail ntiréinzeénmigtdeiz. Ay r éscakonusu

Kir ketbli d radhe loa metkisi almasa dahi vergisel a - & dekiterinin azalan® | - ek g reméekleniyor.
Fonksiyonel para birimi tA8F&F RSESNAtA¥AEl ¢ RSESNA 2024Yidmihal peffdnians 2024 relatif performans C5kC! +mBk{ I {
ARENA Arena Bilgisayar UsD 3,292 93 14% -14% 5.39 0.20
BRSAN .2NMzaly . 2Ndz {}yl &P USD 61,590 1,746 -27% 46.61 22.9 1.25
BRYAT Borusan Yat. Paz. UsD 56,981 1,616 -12% -33% 33.55 626.16
DOCO 52 5 /2 11G6PSy384aStt aBRET 71,228 2,019 46% 11% 24.36 3.9 0.97
DOKTA 51148 51 1 NYONE N EUR 8,476 240 -15% -36% 66.99 14.3 1.33
ENKAI 9y 1l Tyolld USD 303,900 8,616 50% 14% 12.50 10.3 221
EREGL INBEtftA 5SYANI 4SSt A1 USD 173,040 4,906 20% -8% 9.26 10.2 1.23
HTTBT Hitit Bilgisayar Hizmetleri USD 12,528 355 113% 62% 52.72 335 12.66
HUNER Hun Yenilenebilir Enerji Uretim UsD 3,820 108 -1% -25% 712.52 7.6 6.65
INGRM LYaINryYy . PfPaPY USD 10,902 309 -7% -29% 327.44 24.7 0.77
ISDMR Ta1SyYRSNHzy 5SYANI +$ 4USDA | 120,060 3,404 19% -10% 8.38 12.0 1.20
KARYE Kartal Yenilenebilir Enerji Uretim UsD 1,570 45 24% -6% 8.24 24.4 5.87
KLMSN Klimasan Klima EUR 2,303 65 30% -1% 106.2 0.91
KOPOL Koza Polyester Sanayi USD 8,106 230 -2% -26% 25.40 10.3 1.83
KORDS Kordsa Teknik Tekstil USD 14,512 411 -8% -30% 141 1.05
PARSN Parsan EUR 6,932 197 -4% -27% 55.14 20.7 2.68
PENTA t Syidl ¢S1y2tz22i «NNyfSNWSBEEPHPY ¢AO6REBS I 178 -14% -34% 18.18 5.7 0.26
PETKM Petkim USD 46,506 1,319 -1% -24% 2.39 1.07
PGSUS t S3radza 1 JF ¢l 5PYlI OPEURE P 111,850 3,171 60% 22% 4.82 7.4 2.08
SEKUR Sekuro Plastik USD 665 19 91% 45% 10.6 0.99
TATEN ¢l Gt PLIPYF NI 9YSNEBA « NWEDA Y 12,005 340 35% 2% 12.85 13.8 8.95
TAVHL ¢CL P I F@LEAYLEYE NP EUR 98,994 2,807 155% 94% 11.27 8.4 2.59
THYAO ¢NNY I F@lF 2ttt NP USD 411,240 11,659 23% -7% 2.26 5.3 0.99
YEeyF1lY 58yAl |, GPNPY {GN}GS2A 0S5 ! N}OGPNXYE .1 tNYN KSabk LXFYLFEFNPE whagzyS$i
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AN) SiM¥RREBIRI 0 MAM N 9 KE

5SEFF5BIEYPY O2ydd RUHIODNBIRIO HAMN 9 KE

S5SEFFS5BIEYSY o2ydAd PUHIDNBIR O 04N 9KE

5SEFF55IEERY p2ydA

ENKAI 19.5% 19.5% 23.7% 0.0% 4.2% 68.5% 66.8% 25.4% 25.4% 26.2% 0.0% 0.8% 71.6% 72.3% 21.2% 21.2% 22.5% 0.0% 1.3% 49.4% 54.1%
SISE 33.8% 29.9% 22.9% -3.9% -7.0% 68.5% 66.8% | 32.4% 26.7% 235%  -5.7% -3.2% 71.6% 72.3% | 35.9% 30.0% 23.2% -5.8% -6.9% 49.4% 54.1%
TKFEN 8.5% 0.5% 12.1% -8.0% 11.5% 68.5% 66.8% 15.0% 10.8% 11.9% -4.2% 1.1% 71.6% 72.3% 11.6% 8.3% 8.3% -3.3% 0.0% 49.4% 54.1%
AYGAZ 5.6% 5.1% 8.4% -0.6% 3.4% 68.5% 66.8% 10.1% 9.3% 6.9% -0.8% -2.4% 71.6% 72.3% 10.8% 10.3% 10.1% -0.5% -0.2% 49.4% 54.1%
PETKM -0.2% -9.7% -0.7% -9.5% 9.0% 68.5% 66.8% 3.6% -3.0% 3.1% -6.6% 6.1% 71.6% 72.3% 13.1% -0.2% -6.8% -13.2% -6.7% 49.4% 54.1%
TUPRS 151% 14.8% 8.0% -0.2% -6.9% 68.5% 66.8% 16.7% 16.0% 9.1% -0.8% -6.8% 71.6% 72.3% 17.7% 18.0%  9.6% 0.3% -8.5% 49.4% 54.1%
AKSEN 19.6% 18.7% 17.0% -0.9% -1.8% 68.5% 66.8% 25.7% 24.4% 23.6% -1.3% -0.8% 71.6% 72.3% 23.0% 22.4% 19.5% -0.7% -2.9% 49.4% 54.1%
ALFAS 18.2% 18.1% -8.3% -0.1% -26.3% 68.5% 66.8% 24.1% 23.9% 29.4% -0.1% 5.5% 71.6% 72.3% 30.9% 31.0% 22.7% 0.1% -8.4% 49.4% 54.1%
BIOEN 20.9% 25.3% 13.4% 4.4% -11.9% 68.5% 66.8% 19.5% 11.0% -0.2% -8.5% -11.2% 71.6% 72.3% 26.2% 2.8% 0.5% -23.4% -2.3% 49.4% 54.1%
GWIND 78.0% 64.8% 60.7% -13.2% -4.0% 68.5% 66.8% 71.4% 51.1% 452% -20.2% -5.9% 71.6% 72.3% 75.0% 63.6% 55.5% -11.4% -8.1% 49.4% 54.1%
ENJSA 20.0% 12.1% 27.8% -7.9% 15.7% 68.5% 66.8% 16.1% 17.9% 20.8% 1.8% 3.0% 71.6% 72.3% 15.9% 16.8% 18.5% 1.0% 1.7% 49.4% 54.1%
EREGL 4.3% 4.3% 14.1% 0.0% 9.8% 68.5% 66.8% 9.7% 9.7%  12.4% 0.0% 2.6% 71.6% 72.3% 129% 129% 8.9% 0.0% -4.0% 49.4% 54.1%
KRDMD 11.8% -3.8% 9.6% -15.6% 13.4% 68.5% 66.8% 19.9% 20.5% 1.9% 0.6% -18.6% 71.6% 72.3% 17.4% 0.8% 3.5% -16.6% 2.7% 49.4% 54.1%
AKSA 20.6% 13.1% 18.8% -7.6% 5.8% 68.5% 66.8% 23.2% 17.1% 14.1% -6.2% -2.9% 71.6% 72.3% 27.9% 14.9% 13.1% -13.0% -1.9% 49.4% 54.1%
ALKIM 20.1% 18.8% 22.0% -1.3% 3.3% 68.5% 66.8% 22.8% 23.6% 22.8% 0.8% -0.8% 71.6% 72.3% 32.7% 25.3% 18.9% -7.4% -6.4% 49.4% 54.1%
HEKTS 38.1% 36.5% 8.0% -1.5% -28.5% 68.5% 66.8% 34.7% 14.0% -2.1% -20.7% -16.1% 71.6% 72.3% 23.5% 64.9% -47.5% 41.4% -112.3% 49.4% 54.1%
KMPUR 18.0% 16.2% 16.3% -1.8% 0.1% 68.5% 66.8% 22.2% 21.8% 11.9% -0.5% -9.9% 71.6% 72.3% 17.6% 17.1% 19.5% -0.5% 2.3% 49.4% 54.1%
DOAS 23.4% 22.6% 17.8% -0.8% -4.8% 68.5% 66.8% 24.4% 24.3% 19.2% -0.1% -5.1% 71.6% 72.3% 22.8% 21.2% 12.5% -1.6% -8.7% 49.4% 54.1%
FROTO 12.8% 12.4% 10.6% -0.4% -1.7% 68.5% 66.8% 15.6% 13.9% 9.7% -1.6% -4.3% 71.6% 72.3% 17.1% 20.5%  9.5% 3.4% -11.0% 49.4% 54.1%
KORDS 14.8% 14.8% 17.0% 0.0% 2.2% 68.5% 66.8% 14.4% 14.4% 13.8% 0.0% -0.6% 71.6% 72.3% 15.2% 15.2% 13.8% 0.0% -1.3% 49.4% 54.1%
TOASO 19.0% 15.8% 16.1% -3.1% 0.2% 68.5% 66.8% 22.9% 20.7% 12.8% -2.2% -7.9% 71.6% 72.3% 23.2% 18.6% 6.2% -4.5% -12.4% 49.4% 54.1%
TTRAK 23.3% 20.5% 23.6% -2.8% 3.1% 68.5% 66.8% | 28.7% 26.6% 23.0% @ -2.1% -3.6% 71.6% 72.3% | 32.7% 28.8% 20.1%  -3.9% -8.7% 49.4% 54.1%
OTKAR 15.1% -2.0% 125% -17.1% 14.6% 68.5% 66.8% 30.2% 23.9% 16.8% -6.2% -7.1% 71.6% 72.3% 36.1% 24.1% 14.9% -12.0% -9.2% 49.4% 54.1%
BRISA 30.7% 22.8% 28.1% -8.0% 5.3% 68.5% 66.8% | 32.8% 26.4% 22.6%  -6.4% -3.8% 71.6% 72.3% | 342% 23.9% 17.8% -10.4% -6.0% 49.4% 54.1%
GENIL 32.1% 285% 20.4% -3.6% -8.1% 68.5% 66.8% 30.6% 25.5% 18.9% -5.0% -6.7% 71.6% 72.3% 20.4% 16.3% 19.5% -4.1% 3.2% 49.4% 54.1%
LKMNH 20.4% 14.8% 15.5% -5.6% 0.7% 68.5% 66.8% 21.0% 15.2% 13.0% -5.8% -2.2% 71.6% 72.3% 21.5% 14.2% 19.1% -7.4% 4.9% 49.4% 54.1%
MEDTR 48.0% 46.3% 42.0% -1.7% -4.3% 68.5% 66.8% 446% 43.2% 42.1% -1.4% -1.0% 71.6% 72.3% 51.6% 49.8% 39.1% -1.8% -10.7% 49.4% 54.1%
MPARK 28.3% 24.9% 26.1% -3.4% 1.2% 68.5% 66.8% 28.8% 26.4% 24.9% -2.3% -1.5% 71.6% 72.3% 30.8% 28.9% 30.0% -1.9% 1.0% 49.4% 54.1%
SELEC 109% 9.9% 11.8% -1.0% 1.9% 68.5% 66.8% 6.2% 6.3% 8.3% 0.1% 2.1% 71.6% 72.3% 12.2% 12.4% 8.6% 0.2% -3.8% 49.4% 54.1%
YE&ylrl1Y 5SyAl | FGPNPY {GNYGS2A &S ! N} OGPNYI KS&aF LI YEFEFNPZ whkagzysSi
F M4HO09 Af3AAtA RIYSYAY Sy¥Ftlaezy YdKlI&aSo0SaA 69a0 SG1AfSNAYA AeSN¥SeSys m4no, @S wmaun, 9a SG1AfSNAYA AeSNBY NIX1FYEFINP AFIR
FF 9k, 58€ 38eSy aSySyay o6SyT SNIRIYSYAYRS|A Sy¥Ftlaezy YdKlIaSo0StA @S YdzKI 85685aAl NFU1FYEFN FNY&PYRFLTA FENYPS ,k, 58 ras Sy
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BIMAS 18.0% 15.2% 17.2% -2.7% 2.0% 68.5% 66.8% 18.5% 15.7% 16.8% -2.8% 1.1% 71.6% 72.3% 20.9% 18.8% 17.7% -2.2% -1.0% 49.4% 54.1%
BIZIM 13.9% 8.7% 12.9% -5.2% 4.2% 68.5% 66.8% 12.0% 10.4% 11.8% -1.5% 1.4% 71.6% 72.3% 14.1% 8.5% 13.8% -5.7% 5.3% 49.4% 54.1%
MAVI 49.7% 46.0% 52.5% -3.7% 6.4% 68.5% 66.8% 52.1% 49.0% 51.0% -3.2% 2.1% 71.6% 72.3% 56.4% 52.1% 50.7% -4.3% -1.4% 49.4% 54.1%
MGROS 24.1% 19.7% 20.3% -4.4% 0.6% 68.5% 66.8% 22.8% 20.1% 22.9% -2.7% 2.8% 71.6% 72.3% 24.0% 17.7% 24.1% -6.3% 6.4% 49.4% 54.1%
SOKM 23.2% 20.5% 18.5% -2.7% -2.0% 68.5% 66.8% 22.5% 17.7% 16.9% -4.8% -0.8% 71.6% 72.3% 24.7% 20.5% 17.2% -4.1% -3.3% 49.4% 54.1%
CCOLA  332% 30.8% 332% -2.4% 2.5% 68.5% 66.8% | 34.9% 333% 381% -1.7% 4.9% 71.6% 723% | 37.6% 351% 36.4% -2.5% 1.3% 49.4% 54.1%
TABGD --- 10.9% 12.9% a.d. 2.1% 68.5% 66.8% --- 221% 19.9% a.d. -2.2% 71.6% 723% | 22.2% 19.0% 184%  -3.2% -0.6% 49.4% 54.1%
ULKER 34.3% 30.7% 32.0% -3.6% 1.2% 68.5% 66.8% 31.5% 27.4% 30.6% -4.2% 3.2% 71.6% 72.3% 33.7% 30.3% 27.1% -3.4% -3.2% 49.4% 54.1%
BIGCH 26.3% 14.6% 14.1% -11.6% -0.5% 68.5% 66.8% 38.3% 30.1% 21.7% -8.2% -8.3% 71.6% 72.3% 29.6% 23.0% 21.9% -6.6% -1.1% 49.4% 54.1%
ARCLK 31.1% 28.8% 29.7% -2.4% 0.9% 68.5% 66.8% 3L.9% 31.1% 27.7% -0.9% -3.4% 71.6% 72.3% 32.8% 29.3% 26.4% -3.5% -2.9% 49.4% 54.1%
VESBE 14.0% 9.6% 15.3% -4.4% 5.7% 68.5% 66.8% 20.3% 15.0% 10.1% -5.3% -4.9% 71.6% 72.3% 27.4% 21.0% 8.6% -6.4% -12.4% 49.4% 54.1%
VESTL 21.3% 14.8% 23.0% -6.4% 8.1% 68.5% 66.8% 30.6% 23.9% 23.6% -6.7% -0.3% 71.6% 72.3% 31.3% 232% 24.6% -8.1% 1.3% 49.4% 54.1%
YATAS 324% 31.6% 31.3% -0.8% -0.3% 68.5% 66.8% 33.1% 28.6% 30.5% -4.6% 1.9% 71.6% 72.3% 329% 27.6% 31.3% -5.3% 3.7% 49.4% 54.1%
AZTEK 22.3% 20.2% 17.3% -2.0% -2.9% 68.5% 66.8% 18.2% 17.6% 20.1% -0.5% 2.4% 71.6% 72.3% 251% 21.7% 16.6% -3.4% -5.1% 49.4% 54.1%
HTTBT 49.5% 49.5% 39.4% 0.0% -10.1% 68.5% 66.8% 49.1% 49.1% 50.5% 0.0% 1.3% 71.6% 72.3% 47.9% 47.9% 44.8% 0.0% -3.1% 49.4% 54.1%
INDES 4.9% 3.6% 5.5% -1.3% 1.9% 68.5% 66.8% 6.0% 5.1% 4.3% -1.0% -0.8% 71.6% 72.3% 6.7% 6.0% 6.2% -0.7% 0.2% 49.4% 54.1%
KAREL 17.1% 02% 121% -16.9% 11.9% 68.5% 66.8% | 22.1% 31.2% 5.9% 9.1% -25.3% 71.6% 723% | 17.3% 3.9% 1.4%  -13.4% -2.5% 49.4% 54.1%
KONTR 7.0% 49% 193% -2.1% 14.4% 68.5% 66.8% 33% 09% 26.0% -2.4% 25.1% 71.6% 723% | 19.8% 19.8% 24.7% 0.0% 4.9% 49.4% 54.1%
LOGO 78.3% 79.6% 79.4% 1.2% -0.1% 68.5% 66.8% 79.2% 81.3% 83.0% 2.1% 1.7% 71.6% 72.3% 78.6% 86.4% 82.8% 7.7% -3.6% 49.4% 54.1%
TCELL 34.4% 19.8% 22.5% -14.6% 2.8% 68.5% 66.8% 40.1% 23.4% 25.2% -16.6% 1.7% 71.6% 72.3% 41.3% 25.8% 28.7% -15.5% 2.9% 49.4% 54.1%
TTKOM 35.7% 20.3% 29.2% -15.4% 8.9% 68.5% 66.8% 385% 21.8% 30.3% -16.7% 8.5% 71.6% 72.3% 40.6% 22.2% 34.2% -18.4% 12.0% 49.4% 54.1%
ASELS 30.3% 29.6% 28.9% -0.7% -0.6% 68.5% 66.8% 33.2% 32.0% 34.5% -1.2% 2.5% 71.6% 72.3% 26.8% 22.0% 29.1% -4.8% 7.1% 49.4% 54.1%
AKCNS 23.0% 16.6% 10.0% -6.4% -6.6% 68.5% 66.8% 32.1% 27.6% 20.4% -4.5% -7.2% 71.6% 72.3% 31.3% 243% 20.9% -7.0% -3.4% 49.4% 54.1%
CIMSA 17.9% 17.0% 13.3% -1.0% -3.7% 68.5% 66.8% 26.8% 22.7% 28.3% -4.1% 5.6% 71.6% 72.3% 281% 143% 29.9% -13.7% 15.6% 49.4% 54.1%
KLKIM 37.3% 356% 41.8% -1.7% 6.2% 68.5% 66.8% 40.2% 39.5% 39.3% -0.7% -0.3% 71.6% 72.3% 43.9% 40.3% 40.4% -3.6% 0.1% 49.4% 54.1%
PGSUS 2.8% 2.8% -3.2% 0.0% -6.0% 68.5% 66.8% 25.9% 25.9% 24.5% 0.0% -1.3% 71.6% 72.3% 38.3% 383% 36.2% 0.0% -2.1% 49.4% 54.1%
TAVHL 30.3% 30.3% 36.1% 0.0% 5.8% 68.5% 66.8% 40.6% 40.6% 40.2% 0.0% -0.5% 71.6% 72.3% 45.9% 45.9% 44.9% 0.0% -1.0% 49.4% 54.1%
THYAO 14.9% 14.9% 11.0% 0.0% -3.9% 68.5% 66.8% | 25.3% 25.3% 19.3% 0.0% -6.0% 71.6% 723% | 33.8% 33.8% 27.5% 0.0% -6.3% 49.4% 54.1%
TEZOL 285% 9.0% 17.5% -19.5% 8.5% 68.5% 66.8% | 27.3% 33.1% 17.3% 5.8% -15.8% 71.6% 72.3% | 31.6% 36.0% 29.4% 4.3% -6.5% 49.4% 54.1%
YE&ylFl1Y 5SyAl ,FGPNPY {GNYGSe2r &S ! N} OGPNYIE KS&FLXFYFEFNPZ whkagzySi

F M4H09 Aft3IAEA RIYSYAYy SyTtlaezy YdKlI &dS0SaA 69a0 SG1AtSNAYA AeSN¥SeSys m4no, @S mauwn, 9a SG1AtSNAYA A@SNBY N¥1FYEFNP AFIR
FF 9k, 58& 3SeSy &SySyiy oSyT SNIRIYSYAYRSTA Sy¥Ftlaez2y VYdKlIaSoStAaA @S YdKIF&aSoSaAl NF1FYEFNFNYaPYRI{A FIENYPZ .k, 58¢ AasS Sy
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Enflasyon muhasebesi etkisi analizi i Operasyonel giderler

AN) SiM¥RREBIRI 0 MAM N 9 KE

5SEFF5BIEYPY O2ydd RUHIODNBIRIO HAMN 9 KE

S5SEFFS5BIEYSY o2ydAd PUHIDNBIR O 04N 9KE

5SEFF55IEERY p2ydA

ENKAI -1,415 -1,415 -2,201 0% 55% 68.5% 66.8% -655 -655  -1,084 0% 65% 71.6% 72.3% -959 -959  -1,489 0% 55% 49.4% 54.1%
SISE -5,293 -10,803 -11,331  104% 5% 68.5% 66.8% | -6,037 -10,369 -10,976 72% 6% 71.6% 72.3% | -7,386 -9,589 -9,784 30% 2% 49.4% 54.1%
TKFEN -712 -1,452  -1,879 104% 29% 68.5% 66.8% -672 -1,184  -1,029 76% -13% 71.6% 72.3% -738 -1,031 -857 40% -17% 49.4% 54.1%
AYGAZ -709 -1,506 -1,606 113% 7% 68.5% 66.8% -713 -1,291 -1,435 81% 11% 71.6% 72.3% -970 -1,587  -1,429 64% -10% 49.4% 54.1%
PETKM -546 -1,232 -1,248 126% 1% 68.5% 66.8% =717 -1,334 -1,133 86% -15% 71.6% 72.3% -847 -1,488 -965 76% -35% 49.4% 54.1%
TUPRS -2,206 -6,200 -6,911 181% 11% 68.5% 66.8% -2,644 -5265 -6,861 99% 30% 71.6% 72.3% -3,752 -6,299 -6,006 68% -5% 49.4% 54.1%
AKSEN -122 -250 -345 104% 38% 68.5% 66.8% -146 -257 -330 75% 28% 71.6% 72.3% -170 -300 -355 7% 18% 49.4% 54.1%
ALFAS -18 -37 -78 104% 111% 68.5% 66.8% -17 -30 -32 75% 7% 71.6% 72.3% -56 -91 -88 62% -4% 49.4% 54.1%
BIOEN -30 -136 -161 361% 18% 68.5% 66.8% -36 -100 -112 178% 12% 71.6% 72.3% -55 -5 -103 -90% 1814% 49.4% 54.1%
GWIND -11 -23 -46 102% 102% 68.5% 66.8% -13 -23 -34 78% 47% 71.6% 72.3% -17 -25 -563 46% 113% 49.4% 54.1%
ENJSA -3,684 -3,722 -3,870 1% 4% 68.5% 66.8% -1,071  -3,563 -3,351 233% -6% 71.6% 72.3% -1,828 -4,151 -3,451 127% -17% 49.4% 54.1%
EREGL -746 -746  -1,501 0% 101% 68.5% 66.8% | -1,097 -1,097 -1,971 0% 80% 71.6% 72.3% -906 -906  -1,988 0% 119% 49.4% 54.1%
KRDMD -56 -129 -167 128% 30% 68.5% 66.8% -65 -124 -153 90% 23% 71.6% 72.3% -89 -150 -188 68% 25% 49.4% 54.1%
AKSA -172 -367 -386 113% 5% 68.5% 66.8% -163 -315 -309 93% -2% 71.6% 72.3% -196 -317 -338 62% 7% 49.4% 54.1%
ALKIM -50 -109 -176 117% 61% 68.5% 66.8% -40 -76 -163 88% 116% 71.6% 72.3% -53 -43 -151 -18% 247% 49.4% 54.1%
HEKTS -170 -398 -443 133% 11% 68.5% 66.8% -308 -605 -375 96% -38% 71.6% 72.3% -330 -626 -457 90% -27% 49.4% 54.1%
KMPUR -78 -191 -179 144% -6% 68.5% 66.8% -97 -148 -154 53% 4% 71.6% 72.3% -96 -152 -202 58% 33% 49.4% 54.1%
DOAS -607 -1,408 -2,440 132% 73% 68.5% 66.8% -1,015 -1,976 -2,706 95% 37% 71.6% 72.3% -1,140 -2,022 -3,041 77% 50% 49.4% 54.1%
FROTO -2,410 -5,070 -6,176 110% 22% 68.5% 66.8% -3,667 -6,490 -5,396 77% -17% 71.6% 72.3% -4,233 -6,897 -6,357 63% -8% 49.4% 54.1%
KORDS -529 -529 -865 0% 63% 68.5% 66.8% -541 -541 -940 0% 74% 71.6% 72.3% -896 -896 -934 0% 4% 49.4% 54.1%
TOASO -981 -2,130 -2,809 117% 32% 68.5% 66.8% -1,144 -2,104 -1,775 84% -16% 71.6% 72.3% -1,648 -2,781 -2,400 69% -14% 49.4% 54.1%
TTRAK -478 -1,089 -1,396 128% 28% 68.5% 66.8% -484 -971 -1,090 101% 12% 71.6% 72.3% -628 -1,190 -1,021 89% -14% 49.4% 54.1%
OTKAR -564  -1,265 -1,763 124% 39% 68.5% 66.8% -802  -1,539 -1,665 92% 8% 71.6% 72.3% | -1,018 -1,785 -1,556 75% -13% 49.4% 54.1%
BRISA -556 -1,217 -1,276 119% 5% 68.5% 66.8% -579  -1,059 -1,088 83% 3% 71.6% 72.3% -709  -1,197 -1,163 69% -3% 49.4% 54.1%
GENIL -158 -348 -405 120% 16% 68.5% 66.8% -169 -292 -309 73% 6% 71.6% 72.3% -205 -367 -401 79% 9% 49.4% 54.1%
LKMNH -19 -46 -51 138% 10% 68.5% 66.8% -20 -34 -39 69% 15% 71.6% 72.3% -26 -46 -46 74% 1% 49.4% 54.1%
MEDTR -55 -116 -122 110% 6% 68.5% 66.8% -53 -95 -107 80% 12% 71.6% 72.3% -72 -116 -126 61% 9% 49.4% 54.1%
MPARK -349 -733 -766 110% 4% 68.5% 66.8% -352 -636 -636 81% 0% 71.6% 72.3% -458 -742 -839 62% 13% 49.4% 54.1%
SELEC -737 -1,592 -1,928 116% 21% 68.5% 66.8% -741 -1,380 -1,579 86% 14% 71.6% 72.3% -942 -1,580 -1,728 68% 9% 49.4% 54.1%
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Enflasyon muhasebesi etkisi analizi i Operasyonel giderler

AN) SiM¥RREBIRI 0 MAM N 9 KE

5SEFF5BIEYPY O2ydd RUHIODNBIRIO HAMN 9 KE

S5SEFFS5BIEYSY o2ydAd PUHIDNBIR O 04N 9KE

5SEFF55IEERY p2ydA

BIMAS -7,030 -15,753 -19,695 124% 25% 68.5% 66.8% -7,455 -15,054 -18,323 102% 22% 71.6% 72.3% | -10,147 -17,481 -20,968 72% 20% 49.4% 54.1%
BIZIM -476 -1,359  -1,556 185% 15% 68.5% 66.8% -481 -1,220 -1,343 153% 10% 71.6% 72.3% -599  -1,387 -1,408 132% 1% 49.4% 54.1%
MAVI -1,228 -2,733 -3,344 123% 22% 68.5% 66.8% -1,566 -2,932 -3,111 87% 6% 71.6% 72.3% -1,817 -3,072 -3,461 69% 13% 49.4% 54.1%
MGROS -5,204 -11,563 -13,971 122% 21% 68.5% 66.8% -5,801 -11,216 -13,344 93% 19% 71.6% 72.3% -7,551 -13,257 -14,542 76% 10% 49.4% 54.1%
SOKM -3,935 -9,003 -10,410 129% 16% 68.5% 66.8% -4,204 -8,300 -9,723 97% 17% 71.6% 72.3% -5,568 -9,742 -11,043 75% 13% 49.4% 54.1%
CCOLA -2,838 -5926 -6,953 109% 17% 68.5% 66.8% -3,696 -6,456 -7,173 75% 11% 71.6% 72.3% -5,012 -6,710 -7,279 34% 8% 49.4% 54.1%
TABGD -557 -641 a.d. 15% 68.5% 66.8% -598 -550 a.d. -8% 71.6% 72.3% -421 -682 -609 62% -11% 49.4% 54.1%
ULKER -1,243  -2,504 -3,070 101% 23% 68.5% 66.8% -1,194 -2,009 -2,109 68% 5% 71.6% 72.3% -1,648 -2,118 -2,409 29% 14% 49.4% 54.1%
BIGCH -58 -74 -98 28% 32% 68.5% 66.8% -66 -119 -99 81% -17% 71.6% 72.3% -75 -128 -126 72% -2% 49.4% 54.1%
ARCLK -9,741 -20,523 -21,600 111% 5% 68.5% 66.8% | -11,081 -19,986 -27,308 80% 37% 71.6% 72.3% | -14,001 -22,639 -27,483 62% 21% 49.4% 54.1%
VESBE -741 -1,582 -1,170 114% -26% 68.5% 66.8% -675 -1,240 -1,008 84% -19% 71.6% 72.3% -741 -1,265 -1,342 71% 6% 49.4% 54.1%
VESTL -2,822 -6,328 -6,439 124% 2% 68.5% 66.8% | -3,234 -5990 -5,377 85% -10% 71.6% 72.3% | -4,077 -6,914 -6,114 70% -12% 49.4% 54.1%
YATAS -449 -970  -1,009 116% 4% 68.5% 66.8% -534 -940  -1,011 76% 8% 71.6% 72.3% -619  -1,028 -911 66% -11% 49.4% 54.1%
AZTEK -32 -68 -98 111% 43% 68.5% 66.8% -38 -67 -97 7% 44% 71.6% 72.3% -52 -85 -101 64% 18% 49.4% 54.1%
HTTBT -29 -29 -59 0% 103% 68.5% 66.8% -36 -36 -62 0% 2% 71.6% 72.3% -46 -46 -77 0% 68% 49.4% 54.1%
INDES -109 -235 -285 115% 21% 68.5% 66.8% -113 -206 -216 83% 5% 71.6% 72.3% -147 -229 -266 55% 16% 49.4% 54.1%
KAREL -105 -229 -285 119% 24% 68.5% 66.8% -112 -202 -253 80% 26% 71.6% 72.3% -167 -224 -386 34% 72% 49.4% 54.1%
KONTR -46 -97 -244 110% 151% 68.5% 66.8% -105 -194 -210 84% 8% 71.6% 72.3% -174 -276 -243 58% -12% 49.4% 54.1%
LOGO -252 -556 -732 121% 32% 68.5% 66.8% -324 -605 -647 87% 7% 71.6% 72.3% -385 -615 -695 60% 13% 49.4% 54.1%
TCELL -1,472  -2,794  -3,447 90% 23% 68.5% 66.8% -1,630 -2,579 -3,454 58% 34% 71.6% 72.3% -2,294  -3,243 -4,172 41% 29% 49.4% 54.1%
TTKOM -3,416 -8,553 -9,129 150% 7% 68.5% 66.8% -3,620 -7,415 -7,441 105% 0% 71.6% 72.3% -4,592 -7,896 -8,330 2% 5% 49.4% 54.1%
ASELS -794 -1,845 -1,975 132% 7% 68.5% 66.8% -961 -2,091 -2,315 118% 11% 71.6% 72.3% -1,283 -1,090 -2,123 -15% 95% 49.4% 54.1%
AKCNS -95 -208 -251 118% 20% 68.5% 66.8% -133 -244 -204 83% -16% 71.6% 72.3% -146 -245 -235 68% -4% 49.4% 54.1%
CIMSA -149 -516 -609 246% 18% 68.5% 66.8% -125 -424 -506 240% 19% 71.6% 72.3% -174 -369 -480 113% 30% 49.4% 54.1%
KLKIM -117 -241 -311 106% 29% 68.5% 66.8% -134 -260 -314 95% 21% 71.6% 72.3% -188 -326 -351 74% 8% 49.4% 54.1%
PGSUS -514 -514 -1,024 0% 99% 68.5% 66.8% -731 -731 -1,257 0% 2% 71.6% 72.3% -956 -956 -1,631 0% 71% 49.4% 54.1%
TAVHL -1,096 -1,096 -2,175 0% 98% 68.5% 66.8% -1,171  -1,171 -2,603 0% 122% 71.6% 72.3% -1,722  -1,722 -2,957 0% 72% 49.4% 54.1%
THYAO -9,688 -9,688 -17,048 0% 76% 68.5% 66.8% | -11,950 -11,950 -18,734 0% 57% 71.6% 72.3% | -14,821 -14,821 -20,387 0% 38% 49.4% 54.1%
TEZOL -72 -104 -75 44% -28% 68.5% 66.8% -51 -93 -74 82% -20% 71.6% 72.3% -66 -81 -74 22% -9% 49.4% 54.1%
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ENKAI 361 361 855 0% 137% 68.5% 66.8% 566 566 838 0% 48% 71.6% 72.3% 361 495 1,284 37% 159% 49.4% 54.1%

SISE 1,425 3,807 4,088 167% 7% 68.5% 66.8% 1,525 3,441 3,497 126% 2% 71.6% 72.3% 1,724 2,392 2,882 39% 20% 49.4% 54.1%
TKFEN 134 408 410 204% 0% 68.5% 66.8% 210 660 670 215% 1% 71.6% 72.3% 227 500 473 120% -5% 49.4% 54.1%
AYGAZ 46 244 256 431% 5% 68.5% 66.8% 53 258 284 388% 10% 71.6% 72.3% 58 320 279 451% -13% 49.4% 54.1%
PETKM 323 1,208 1,172 275% -3% 68.5% 66.8% 317 3,008 1,228 848% -59% 71.6% 72.3% 27 27 1,507 0% 5488% 49.4% 54.1%
TUPRS 265 2,141 2,119 707% -1% 68.5% 66.8% 275 1,884 2,247 586% 19% 71.6% 72.3% 307 1,933 2,632 530% 36% 49.4% 54.1%
AKSEN 255 472 479 85% 1% 68.5% 66.8% 254 524 520 107% -1% 71.6% 72.3% 332 538 561 62% 4% 49.4% 54.1%
ALFAS 3 6 15 99% 156% 68.5% 66.8% 3 5 16 61% 230% 71.6% 72.3% 3 3 29 -20% 1018% 49.4% 54.1%
BIOEN 33 154 200 368% 30% 68.5% 66.8% 44 200 103 350% -48% 71.6% 72.3% 51 51 197 0% 288% 49.4% 54.1%
GWIND 16 130 132 693% 2% 68.5% 66.8% 17 117 145 594% 25% 71.6% 72.3% 17 133 148 677% 12% 49.4% 54.1%
ENJSA 157 1,126 1,197 616% 6% 68.5% 66.8% 187 1,011 1,061 440% 5% 71.6% 72.3% 195 1,121 1,097 475% -2% 49.4% 54.1%
EREGL 1,010 1,058 2,068 5% 96% 68.5% 66.8% 1,256 1,256 2,059 0% 64% 71.6% 72.3% 1,280 1,303 2,189 2% 68% 49.4% 54.1%
KRDMD 70 363 375 416% 3% 68.5% 66.8% 68 341 339 403% 0% 71.6% 72.3% 77 357 360 364% 1% 49.4% 54.1%
AKSA 69 390 400 461% 3% 68.5% 66.8% 72 340 367 372% 8% 71.6% 72.3% 77 384 410 400% 7% 49.4% 54.1%
ALKIM 8 33 41 295% 27% 68.5% 66.8% 8 46 a7 468% 3% 71.6% 72.3% 8 104 57 1143% -45% 49.4% 54.1%
HEKTS 33 117 199 250% 71% 68.5% 66.8% 12 388 223 3115% -43% 71.6% 72.3% 17 17 169 0% 873% 49.4% 54.1%
KMPUR 7 17 24 149% 42% 68.5% 66.8% 4 53 36 1118% -31% 71.6% 72.3% 6 6 33 0% 476% 49.4% 54.1%
DOAS 124 393 483 217% 23% 68.5% 66.8% 133 369 452 177% 22% 71.6% 72.3% 152 412 526 172% 28% 49.4% 54.1%
FROTO 635 2,844 2,093 348% -26% 68.5% 66.8% 658 2,050 2,145 211% 5% 71.6% 72.3% 1,512 1,512 3,044 0% 101% 49.4% 54.1%
KORDS 193 193 321 0% 67% 68.5% 66.8% 196 196 332 0% 69% 71.6% 72.3% 351 351 370 0% 5% 49.4% 54.1%
TOASO 297 2,450 1,514 725% -38% 68.5% 66.8% 159 1,257 1,528 691% 22% 71.6% 72.3% 240 244 1,598 2% 554% 49.4% 54.1%
TTRAK 75 311 365 315% 17% 68.5% 66.8% 74 365 373 393% 2% 71.6% 72.3% 112 410 515 267% 26% 49.4% 54.1%
OTKAR 67 306 289 356% -6% 68.5% 66.8% 71 311 368 335% 18% 71.6% 72.3% 94 311 418 230% 35% 49.4% 54.1%
BRISA 86 515 541 498% 5% 68.5% 66.8% 94 435 509 362% 17% 71.6% 72.3% 98 501 564 411% 12% 49.4% 54.1%
GENIL 22 71 81 226% 14% 68.5% 66.8% 22 79 106 257% 33% 71.6% 72.3% 26 82 71 215% -13% 49.4% 54.1%
LKMNH 15 59 74 282% 24% 68.5% 66.8% 19 66 83 250% 26% 71.6% 72.3% 16 82 104 411% 27% 49.4% 54.1%
MEDTR 3 17 19 414% 8% 68.5% 66.8% 4 16 17 347% 7% 71.6% 72.3% 4 18 19 345% 9% 49.4% 54.1%
MPARK 179 536 717 200% 34% 68.5% 66.8% 186 480 614 158% 28% 71.6% 72.3% 199 412 529 107% 29% 49.4% 54.1%
SELEC 30 144 141 384% -2% 68.5% 66.8% 30 128 126 327% -2% 71.6% 72.3% 32 139 136 337% -2% 49.4% 54.1%
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BIMAS 948 3,375 3,865 256% 15% 68.5% 66.8% 1,053 3,740 3,667 255% -2% 71.6% 72.3% 1,248 3,662 4,086 193% 12% 49.4% 54.1%
BIZIM 50 226 304 357% 34% 68.5% 66.8% 58 242 252 315% 4% 71.6% 72.3% 68 261 304 284% 16% 49.4% 54.1%
MAVI 171 521 537 205% 3% 68.5% 66.8% 186 480 497 159% 3% 71.6% 72.3% 212 530 534 150% 1% 49.4% 54.1%
MGROS 431 1,808 2,157 320% 19% 68.5% 66.8% 480 1,800 2,026 275% 13% 71.6% 72.3% 589 2,234 2,263 279% 1% 49.4% 54.1%
SOKM 366 1,520 1,700 315% 12% 68.5% 66.8% 392 1,415 1,645 261% 16% 71.6% 72.3% 454 1,663 1,907 266% 15% 49.4% 54.1%
CCOLA 519 1,168 1,215 125% 4% 68.5% 66.8% 574 1,346 1,343 135% 0% 71.6% 72.3% 734 1,295 1,505 7% 16% 49.4% 54.1%
TABGD 775 861 a.d. 11% 68.5% 66.8% 774 825 a.d. 7% 71.6% 72.3% 130 896 963 587% 7% 49.4% 54.1%
ULKER 115 361 377 214% 4% 68.5% 66.8% 8 416 398 5417% -4% 71.6% 72.3% 8 454 449 5359% -1% 49.4% 54.1%
BIGCH 25 74 81 198% 9% 68.5% 66.8% 26 97 111 272% 14% 71.6% 72.3% 39 100 113 154% 14% 49.4% 54.1%
ARCLK 997 2,576 2,558 158% -1% 68.5% 66.8% 1,102 5,141 4,077 367% -21% 71.6% 72.3% 1,353 1,353 4,887 0% 261% 49.4% 54.1%
VESBE 165 787 689 376% -12% 68.5% 66.8% 158 1,265 639 702% -50% 71.6% 72.3% 162 162 740 0% 357% 49.4% 54.1%
VESTL 378 1,813 1,563 380% -14% 68.5% 66.8% 392 2,582 1,348 559% -48% 71.6% 72.3% 491 491 1,068 0% 117% 49.4% 54.1%
YATAS 45 152 166 237% 9% 68.5% 66.8% 29 345 197 1087% -43% 71.6% 72.3% 28 28 230 0% 729% 49.4% 54.1%
AZTEK 3 10 16 178% 71% 68.5% 66.8% 7 13 17 84% 27% 71.6% 72.3% 6 14 17 152% 16% 49.4% 54.1%
HTTBT 18 39 41 116% 5% 68.5% 66.8% 21 21 48 0% 127% 71.6% 72.3% 8 8 54 0% 585% 49.4% 54.1%
INDES 7 21 27 214% 24% 68.5% 66.8% 7 23 2 232% -90% 71.6% 72.3% 9 23 35 156% 54% 49.4% 54.1%
KAREL 39 116 116 201% 0% 68.5% 66.8% 53 144 177 172% 23% 71.6% 72.3% 53 92 158 76% 70% 49.4% 54.1%
KONTR 7 15 144 109% 873% 68.5% 66.8% 13 52 182 305% 251% 71.6% 72.3% 10 408 142 3986% -65% 49.4% 54.1%
LOGO 40 124 161 213% 30% 68.5% 66.8% 44 119 147 169% 23% 71.6% 72.3% 54 125 160 132% 28% 49.4% 54.1%
TCELL 2,683 8,512 9,964 217% 17% 68.5% 66.8% 2,987 13,621 12,040 356% -12% 71.6% 72.3% 3,458 10,296 11,205 198% 9% 49.4% 54.1%
TTKOM 2,496 9,533 9,197 282% -4% 68.5% 66.8% 2,671 23,116 10,950 766% -53% 71.6% 72.3% 2,928 2,928 12,617 0% 331% 49.4% 54.1%
ASELS 188 606 690 222% 14% 68.5% 66.8% 204 985 723 382% -27% 71.6% 72.3% 290 1,485 831 412% -44% 49.4% 54.1%
AKCNS 42 286 293 587% 2% 68.5% 66.8% 45 246 273 452% 11% 71.6% 72.3% 48 272 303 461% 11% 49.4% 54.1%
CIMSA 39 453 456 1059% 1% 68.5% 66.8% 48 279 302 482% 8% 71.6% 72.3% 53 313 368 495% 18% 49.4% 54.1%
KLKIM 10 34 40 237% 19% 68.5% 66.8% 10 34 36 233% 4% 71.6% 72.3% 12 42 60 257% 40% 49.4% 54.1%
PGSUS 1,476 1,476 2,767 0% 88% 68.5% 66.8% 1,572 1,572 2,817 0% 79% 71.6% 72.3% 2,248 2,248 3,152 0% 40% 49.4% 54.1%
TAVHL 436 480 1,044 10% 117% 68.5% 66.8% 680 636 1,373 -6% 116% 71.6% 72.3% 1,393 1,393 1,847 0% 33% 49.4% 54.1%
THYAO 9,378 9,378 16,408 0% 75% 68.5% 66.8% 10,323 10,323 17,553 0% 70% 71.6% 72.3% 13,490 13,490 18,536 0% 37% 49.4% 54.1%
TEZOL 5 22 32 391% 44% 68.5% 66.8% 4 26 39 583% 49% 71.6% 72.3% 3 23 41 612% 76% 49.4% 54.1%
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Se-i1len kalemlere g°re kKirketlerin f iOneckugspal s aj

0 DenizYat eStratajive Ar akt B? mgolarak Ar akt R a pma a mé mdunahdinansd € K & r k egelir abldsuveb i | a n - oyewuahad @plamda
19 alt kalem ve rasyoda inceledik. Gelir tablosu kalemlerinihem - ey r ehera @el9 a y Irak&mlarb a z € ngdealkiik i che g er ¥V e aeldii Ir akalemienmi,
-eyr ektliebrale & ly d &d& n wlarak, s ° konusu analiz sonucunda her bir kalemden minimum 0, maksimum 5 puan alabilecek k e k i°l zdd&dl puanlama
sistemiol ukt.ur duk

o 2024 e 2024 A 2024
0 Gelir tablosu oBilan-o AN PR g atif AN PR g i A NL PR g ati
VSatgelkib ¢y ¢ mesi VNebor - MGROS 70  27% ASELS 36  23% BIOEN 24  -25%
VBr karmar j é VNebor -/ FAV¥K TTKOM| 68 36% ULKER 36 9% YATAS 24 -14%
V Operasyonelgi der | gelii sat ¥hNebor-/°zser maye TAVHL EREG| Syt 8% KORD
_ o _ TCELL 64 30% MEDTR 36 45% MAVI 22 16%
V Esas faaliyetkarmar j & V¥zser awye mesi KLKIM | 60 11% AKCNS 36 0% CCOLA 22 4%
V Net finansman gideri V¥zser kaayrd él €] é PGSUS 58 22% BIGCH 34 5% KMPUR 22 -50%
g w J
VVergi°nc éas( VY¥KYy¢c¢mesiVAKtKiaff | el &k ENKA| R 14% ENJSARSSE 25 ALKIM iy -15%
B . ) _TKFEN| 54 48% TEZOL 32 -25% BRISA 18 -8%
VROI CYat &reqmary@entiinr i s iaycaz 54 a% KONTR 30 | -56% VESBE 16  -17%
VCapoirané CIMSA 54 25% SOKM 30 -39% AKSA = 16 21%
. . . - 0,
VLi kiodiatne MPARK 52 79% FROTO 30 1% AKSEN 14 3%
V Nakartan TUPRS 50 -14% BIZIM 30 -41% HEKTS 14 -59%
a r TABGD 48 -3% KRDMD 28 -13% ARCLK 12 -16%
VNeit kK| estemenay e giel s ati & k GENIL. 48 98% PETKM 28 -24% TTRAK 12 -11%
. : HTTBT 46 62% TOASO 26 -20% KAREL 10 -33%
VNakd®°nd¢s gnree s i
L " an THYAO 44 -T% SISE 24 -30% DOAS| 6 -33%
V Naka kte k & LKMNH 44 29% GWIND 24 22% OTKAR 6 -12%
BIMAS 44 36% VESTL 24 17% ALFAS. 0 -38%
. . _ : ELEC 44 -1% AZTEK 24 -65%
o -
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olarak yer a | & $am durumda, TAVHLO Wiodel P o r t MIGRPS ve TCELLG de YFeyFt{lY 5SyAl _FGPNPY {GN}GS2A @5 ! N} 3GPNNFE K¢
Do ng¢Psoerlt f °ypmgeshgydecr gyoruz
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Mcap/SNA AN) Si Rasyo

© 0o ~NOO U~ WN

=
o

Mcap/SNA ANY S Rasyo

BFREN
COSMO
MAGEN
DOBUR

AYCES

FADE

YAYLA

POLTK
VANGD

BRKSN

3,208
2,717
917
797
712
707
600
555
509
502

EV/SNA AN) S Rasyo

© 0o ~NOOUAWN

=
o

BFREN
COSMO
MAGEN
DOBUR
FADE
AYCES
YAYLA
POLTK
VANGD
BRKSN

3,207

2,719

1,022
794
739
716
602
554
505
492

EV/SNA ANY S Rasyo

a0l Lk { AN) Sid Rasyo

© 0O ~NOOUAWNRE

=
o

a0l Lk { ANJ) Si Rasyo

ESCOM
HUBVC
BRYAT
LYDHO
LYDYE
UFUK
ASGYO
MAALT
AHSGY
SONME

2,298
836
699
548
445
265
252
219
191
180

© 0O ~NOOUAWNRE

=
o

DENGE
HUBVC
BRYAT
LYDHO
MAALT
LYDYE
UFUK
ASGYO
SONME
AHSGY

9+ k{l AN) S Rasyo

2,300
826
610
529
424
274
194
158
135

94

9+k{ | AN) Si Rasyo

KATMR INFO 1 SKYMD 0.05 1 SKYMD 0.04
2 ZOREN 1.5 2 ULUUN 1.3 2 ISMEN 0.08 2 ISMEN 0.05
3 ULUUN 1.7 3 DOHOL 1.3 3 GLBMD 0.08 3 GLBMD 0.06
4 ARENA 2.0 4 KATMR 1.8 4 BIZIM 0.09 4 TKNSA 0.06
5 BIZIM 2.1 5 TKNSA 2.1 5 INFO 0.09 5 ULUUN 0.07
6 YKSLN 2.3 6 ISMEN 2.5 6 ALCAP 0.10 6 INDES 0.08
7 DOHOL 2.4 7 BIZIM 2.8 7 TKNSA 0.11 7 ALCAP 0.08
8 IPEKE 2.5 8 BYDNR 2.8 8 INDES 0.12 8 GEDIK 0.08
9 TKNSA 2.5 9 SOKM 2.8 9 ULUUN 0.13 9 BIZIM 0.08
10 SOKM 2.6 10 HDFGS 2.9 10 ARENA 0.13 10 IHLAS 0.14
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1 1.2

BFREN
FADE
POLTK
VANGD
BRKSN
IZFAS
KOPOL
PRZMA
VESBE
JANTS

3,208
707
555
509
502
480
423
313
291
223
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BFREN
FADE
POLTK
VANGD
BRKSN
IZFAS
KOPOL
VESBE
PRZMA
JANTS

3,207
739
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492
489
481
402
319
225
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ARSAN
POLTK
YAPRK
DOGUB
SELGD
NIBAS
PRZMA
1ZINV
ALMAD
BFREN

62.9
56.5
29.3
28.3
27.6
23.4
21.9
18.5
151
14.9
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POLTK
ARSAN
YAPRK
DOGUB
NIBAS
1ZINV
PRZMA
ENSRI
BFREN
RTALB

9+ k{l AN) S Rasyo

42.6
239
22.1
16.6
16.4
15.2
15.2
11.7
11.4
11.2

9+k{ | AN) Si Rasyo

KATMR ULUUN 1.3 1 ULUUN 0.13 1 ULUUN 0.07
2 ULUUN 1.7 2 KATMR 1.8 2 VESTL 0.22 2 GOODY 0.23
3 YKSLN 2.3 3 YKSLN 3.1 3 1ZMDC 0.26 3 IHEVA 0.24
4 IPEKE 2.5 4 KMPUR 3.1 4 GOODY 0.27 4 TUPRS 0.28
5 KMPUR 2.7 5 KOZAA 3.3 5 ARCLK 0.32 5 KOCMT 0.32
6 TATGD 2.8 6 GOODY 3.6 6 SARKY 0.33 6 SARKY 0.34
7 GOODY 3.2 7 OYLUM 4.2 7 PNSUT 0.34 7 AYGAZ 0.40
8 KERVT 4.0 8 TATGD 5.4 8 YATAS 0.36 8 SILVR 0.46
9 OYLUM 4.3 9 ARSAN 5.8 9 DGNMO 0.37 9 OFSYM 0.46
10 OZYSR 4.5 10 MERCN 6.1 10 IHEVA 0.39 10 PRKAB 0.47
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1
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176
94
87
82
72
67
60
47
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402
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107
95
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HTTBT
TRGYO
HEKTS
GWIND
ALARK
ANHYT
OZKGY
KONTR
ASELS
BIOEN

145
10.9
10.1
8.0
6.1
5.5
5.5
5.5
4.4
4.1
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HTTBT
SAHOL
HEKTS
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GWIND
ALARK
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BIOEN
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9+k{l AN) Si Rasyo

11.4
111
10.3
7.1
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9+k{l ANJ) Sii Rasyo

BIZIM 2.1 DOHOL 1.3 1 ISMEN 0.08 1 ISMEN 0.05
2 DOHOL 2.4 2 ISMEN 25 2 BIZIM 0.09 2 INDES 0.08
3 SOKM 2.6 3 BIZIM 2.8 3 INDES 0.12 3 BIZIM 0.08
4 THYAO 2.6 4 SOKM 2.8 4 SOKM 0.20 4 SOKM 0.17
5 KMPUR 2.7 5 KMPUR 3.1 5 VESTL 0.22 5 TUPRS 0.28
6 ISMEN 3.3 6 THYAO 45 6 ARCLK 0.32 6 MGROS 0.29
7 PGSUS 35 7 TRGYO 4.8 7 YATAS 0.36 7 SELEC 0.30
8 OZKGY 5.3 8 OZKGY 4.8 8 MGROS 0.39 8 DOAS 0.34
9 TRGYO 5.5 9 MGROS 6.1 9 DOAS 0.40 9 DOHOL 0.35
10 TKFEN 5.8 10 PGSUS 6.5 10 KCHOL 0.41 10 AYGAZ 0.40
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2025 yél é bankaceéeléek sekt®or¢ g°r ¢ng¢ mg

A

>

>

>

>

>

T¢rbkankascelke 025y €1 ézoduaagncak,d® n¢g Kkt ¢birge pemiemeyehaz ér | . Zowl@k és;rA& r up y @d & K | saryag fMaaliyetinin
©czel lyiekilewar é sEqnrdlai yeelosdeek t °gelg ar t élkaésnkéé | a4 rmmans & ,diregselkredilerdeki tahsilige c i katacak ar t € i m eNwes |
TCMB politika faizinde beklenen d ¢ k ¢ paealel olarak net ¢ ¢ r vetkomisyon gelirlerindekiy a v a K |bakheatisindeno | uk upOm ¢ K isend ¢ K damn
or t a méaz ddirili aktiflerile faizt ak éywalkh¢e ml ¢ bg bk é vadlaky u ms u zdayegsinde net faizmar j & nyd a eenfragyondaki gerileme ile
faaliyet gidera r théékz éymaévra K | ¥enaumn&adelis ¢ r d ¢ r ¢ | iebdijital d° n Kk enk | iorage- é kabi | ir

GARAN ve YKBNK Model Por t f °y ¢ tmg r & mdeyamn ederken, D° ng ¢ Pelrt f °y ¢, MEBNKO&EM EIBGTR eklemeyi tercih ediyoruz.
Bankacséelkétk® r gnflasyonun ¢ zer  B&anmser maarel él°en ¢eméiezndeykéidoyunca devam etmesini ve b an k a |l danasgyon f ar k

nedeniyle faiz mar j | ay ¢eknseselgretmesini bekliyoruz. 2026 y é | é ntibbaen kredi b ¢ y ¢ me sderhiérz | anim&sae | €1 v kk sagedyrde
kal ma dunanéda F/DD - ar p adul@ary & k ssekyelereget i r e b ithhenm ediyornz.

Kredi b¢y¢measkar | &kdt b oy s me 2025y B | éTh damafta v a k | #08@E geviyesinde ger - ek | @k @mleadr tge°ks t e r rbekyorur.i
Dezenflasyon s ¢ r e c kredidaer t é bi@az dalma ticari krediler t a r a fag nédkda & la n roekkerebilir. Ancak, beklenen faiz indirimine r a] mleala y ¢ k s €
seyreden b o r - | aaliyeteri ve ana ihracat b ° | g eotan ZAv u p ad@vd@m eden z a yekdnomik aktivite © z e | LY2BSltsanayi K i r k e tkredi talelvini n
baskeéel .Byrebenléy &lilkiyrar & sdehayl av aiknciy a r seldahah é bitkéedig e ni k | cel maebsii| tahone pdiyoruz.

TLOnnisnt i kseyd,réll é&kmddiegeni kK| eene-ssseimaye ol u K usayesinde T ¢ rikank al serdayeynwet er 94t ¢n @oé¢ ldeidgi-ca.l
Tahminlerimize g °© r bai destekleyici unsurlar, 2025y € | @adbeame d e c e ] igrp,d dengraye y a p € skéorr eurn mae dununéda kredig e n i kK | eyeterk i
bir alan a - ma deéklyeruz.

Likidite a- ésébdhkhal dsd cakt°mawd u &rediya d°® n ¢ kgrma & ile ol du l ¢ & ik seviyede 20246 ¢ a ma mlBaud/& k slikidite
seviyesinin de kredig e ni Kk | ebeleginibinkeat bésadi pecekindeyi z

Arakt Bamaamé iy alahdd an k a 12624 ¢ @ | 80216° z s e r nkaayrel ikelt @jm@& ml a nbaldegkeng bur a k a 2@%y é | e~-AolA9%aseviyesine
ul ak ma®srnegn®ér ¢ yNetfaizmar j éndphki | abumar 8 re Kk emé cheekdtkén ol ai b | ®mluminjediyoruz. B a n k a Iplasma&anve f on | a me
ar as é mpldsam&nilehine 7-8 ay olan vade f ar kdegqe@im o r t a menfaizamar jadumlak at loé ad | ediel g m¢j.yEofasyor ve faizdekid ¢ K ¢ K
sadece 2025 ile s € nkalragarak takip edend ® n e nidd devame d e ce § i s agyletm®Bo28 e 2026y € | | 22028 ved2@240 & € y anstifag ma r j @ahaé n
yukawkedal | ebekiverazi 2023 0r t a s dgmackcmahCMB 6né kné | apkotl & rtseadbiyle @ a s k € Imarfiaadan 2025y é | @ mdabirgeni Kk Veer
faizor anl adémaeggki i20d60hddas ¢, r me sldvam eelebilecek biri vy i | takmimeedilebilir. Me v d u &rédgend © n ¢ kogrnan d g @ @ k mala &
fonlama rekabetinis é n é r laama sn® a d k a kaam aérnj odumla destek verebilir.
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2025 yél é bankaceéeléek sekt®or¢ g°r ¢ng¢ mg

A

>

>

>

>

V ar kafitksi. Sony € | |lgarrdeacse i deyreglanlv @ r Kaligekinde, 2025y & | &°nzdeal ,bireykel ve K O BKfedilerip o r t f © yadhslig ie © d dalatakqTGA)
or an dafiftbey ¢ K s@? 1 gl. Anisak,lgicr- K a.r kpéoll &kt vely @ k atieeémi n a t |oar nadnébishemak riskleris é n € r | a retdileor | raacd2B24 w & | €
%1.8 takipteki kredi o r ave @kipteki krediler i - %7%b.2 k a r koér| adekiamamlayan s e k t Net Hredi Risk o r aQc&k-K a s & fh n e mil®4daz puan olarak
ger - ekklaeg kel &8rkl 8 nem8 i ddkd | K meallemv af 8 aaylétmdEud a a R@BO tyea kK | 450 Bak puan seviyesindeger - ek |l ekeb

modelliyoruz.

Faiz d & getir/gider dengesi.Di j i t ad d letkWne g K ¢ nkEtik direrol oynamaya devam ediyor. M¢, K t demeyiminii y i | e we dperasyorielv e r i ml
art € ama k éuylut eeknolojileri, yapay zeka ve mobil b an k ap lé & € k o rynal paésl @atna r heékelaaz ra n Bwydjital d © n ¢ k% zne | H ? ki a&zBTé
giderleri ve a | t ymaliyatlerindeki ar tdahaétkiny ° netanke&b gy ¢ k e ma K A yyrzéamanda K u bgee ni K | e lna jskiradgelerlerindeki ar tdak &
s € n é rtéknojojik flerlemenin © n ¢ m¢ zydélklioperadyanel giderar h@wrw &ma&] ek e b i |deickegni¢nyior u z

Uzun vadedeki bu iyimser beklentimize k ar kdaha y a k d A n eagtan 2025 y é | é/cdraeetkira giderleri ¢ z e r i enfthegyon k a y n abkalséeyam
edebilir. Y ésbnundaki enflasyon s e n ar yao laas @0 aanl t iBtimal veriyor olsak da faaliyet giderlerindekia r t § @& nt a | alan @rdlasyon paralelinde
%35ci varbeanrdta@r d e d e b itahmeircediyoiun i

Net ¢ ¢ r wetkomisyon gelirlerit ar a figensdeak tsbir 2 y é | ®ddhe msstemlerinin ® nenddt kéekbglulgca begycme st e202Biy €1 én
%1470 | a rkt @k @ 2024 y é0Océk-Ka s @ n e mida @ELLO | a rktig€ ks t enet g 1© r ve komisyon gelirlerinin, T C MB 6 diaz mdirimleri beklentileri
nedeniyle 2025y € | @m dha® k ébnadsak € lod namba | tahene ediyor ve bu nedenle de muhafazakar bir tahminle %35-40 b a n d éve ehflasyonun¢ z er i n
ger - ekl e hiebhg yl ¢ettieenka yna k B | a n a bdi ¢l kesenegj.yionriu z

Tahminlerimize y © n eidisk k a k t ° Enflasyondaki a k ay ©nd i¢n a tdzgrak faiz indirims ¢ r esektayauj r at a lpgiell @ «eme® | neermeégatif risk

f akt %larbkedreij e r | e n.draiz seviyesimdeki gerilemenin y av a k mamararda be k| edt p p eni k£ adandaha @ a ykéaf I ma seg@en alabilir.
Bununla birlikte ekonomik b ¢ y ¢ méekientimizden daha z a yoél f mada lgedi riskini y ¢ k s e | ktaer rkgékerleriain beklentimizin ¢ z e r ikrad ena sedem a
olabilir.
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Bankacél ék hisseleri °neri/ hedef fiyat

Vv

AKBNK (AL/90,00 TL): AKBNK son 1 y & | %98 performans sergilerken, BIST 100 endeksinin de %43 ¢ z e r ibin deformans g © s t e r Hisse, 12025
tahminlerimize g © r384x F/IK ve 1.06x F/DD - ar p aifeli &1 @%r ¢ rikeeknl,e d% 7 § eni thay d da PodZ 3&eviyesindedir. Faiz durasyonu a - € s € n ¢
marja v a nolam p @ n k aynseknsserkkeyey e t e rild kiretlib §o, iy ¢ nie-sder? n e rall iabnuél u Nn ma Bt plehmkalara k € y adahla aazip - a r pva daha
yeékLeaeker may eébéekleatipidte AKBNIDS @& g ¢Psoerlt f ° vt smg 2 dievgnaediyoruz.

GARAN (AL/178,50 TL): GARAN son 1y € 1%iL36 performans sergilerken, BIST 100 endeksinin %78 ¢, z e r ibingétei s a | |. Migbes 2025 tahminlerimize g ° r e
4.00x F/IK ve 1.21x F/IDD - ar p aiteli ad @°r ¢ rikeeknl,e d® 7 $ eni thay ¢ da P086}1 &eviyesindedir. K ybir marj ve operasyonel gider y © n e planmi
bank an&mnserrhayey e t e iild °i nplanga kalmaya devam etmesini bekliyorve ModelPo r t f °© v ¢ smg 2 dievgnaediyoruz.

HALKB (TUT/21,10 TL): HALKBson 1y € |1%42d e | le a z a n EBISK 400 endeksinin %7 ¢, z e r ibinpéréormans g © s t. ¢lisse,i2025 tahminlerimize g ° r e
5.90x F/IKve 0.76x FIDD - ar p ailel & Fgg°nr ¢ rbkeeknl,e d9 7 § eni may éda VYoBljsaviyesindedir. ¥ z esle k b @ n k a | ga°rreéghaal ¢ K k & r lileg |
°ner iTutiy2Zn¢gndedir

ISCTR (AL/21,30 TL): ISCTR son 1y é | %b& nominal performans sergilerken, BIST 100 endeksinin de %18 ¢, z e r ibinpkrformans g © s t e r. iHidseg 20RS
tahminlerimize g © r420x F/IK ve 0.92x F/DD - ar p aileli &t @°r ¢ rbkeeknl,e d9 7 s eni hay ¢ %82U.@ Jedyesindedir. Kk t i r ateklbie+ a B tné n
birl ecxtileridei®lnneenslrid e ] ar éf akar t abi beklantier olumlu kalmaya devam edebilir. Enflasyona endeksli bonolar i - upgul ddék
muhasebe s t a n dnadenilile enflasyong er i | eakiplekilear as éhadila® at peklendbilr. AL n e ildhgssseyiD® n g ¢Psoerlt f ° vekliyopuz e

VAKBN (AL/31,80 TL): VAKBN son 1 y €& | %68 nominal performans sergilerken, BIST 100 endeksinin ise %28 ¢ z er igetril & a] | a miissd, 2025
tahminlerimize g © r327x F/IKve 0.84x F/IDD - ar p ailel & t gg°nr ¢ rbkeeknl,e d9 7 § eni may ¢%30.£5evdyesindedir. Be k| ed? ¥ s eni hay ¢ é
i yi | eve oaeis-iar p anedeniyledissei - AL® n e r ikaoniyaruz.

YKBNK (AL/46,00 TL): YKBNK son 1y é | %ba nominal performans sergilerken, BIST 100 endeksinin de %26 ¢, z e r ibinpgrlformans g © s t e r. idigse 20R5r
tahminlerimize g © r4d9x F/K ve 1.04x F/IDD - ar p aileli &t @°%r ¢ rbkeeknl,e d9 ¥ $ eni khay ¢ 9%82F.€ Je\dyesindedir. Olumlu marjd i n a miejkit ,° |
g°r g &k sveekr i mvé artanikjair lileMogldlBor t f © v yenmeslzndaek.t ad ér

TSKB (AL/18,20 TL): TSKB son 1y é |%B@& nominal performans sergilerken, BIST 100 endeksinin ise %41 ¢, z e r igatidsea J | a n2626 ta@minlerimize g ° r e
3.60x F/K ve 0.90x F/DD - ar p aiteli &l @°%r ¢ rikeeknl, e d®? ¥ § eni thay d %20 &ejiyesindedir. Son 2y é lydaéwrb gy ¢ am k a®nnégnmy, z d e
d° ne mudéek sserlnaye y et e rilé dahai hjéi Dbl & ¢ mieeldenebilir. AL olan © n e r ikaminmakla birlikte konvansiyonel mevduat b ank al d ¢ © éai& n
d° ne mibirmddaha® rplandao | abi ldgreimnanyor uz
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Bankaceéel ék sekt°r¢ beklentileri miz

DenizYatinm 5

my SNA &S KSRST FA&l dGfl NI Net kar tahminleri, BDDK solo, mio TRY

{2y I LI HeBedifiyat Potansiyel my S NA Hisse HNHO RSEAROHMY HNHN RSEADBY

AKBNK 64.75 90.00 39% AL AKBNK 66,479 11% 45,986 -31% 90,477 97%

GARAN 127.00 178.50 41% AL GARAN 87,332 49% 93,251 7% 136,113 46%

HALKB 17.26 21.10 22% TUT HALKB 10,112 -31% 15,301 51% 20,968 37%

ISCTR 14.00 21.30 52% AL ISCTR 72,265 17% 49,018 -32% 84,070 72%

VAKBN 23.98 31.80 33% AL VAKBN 25,046 4% 38,760 55% 73,263 89%

YKBNK 31.18 46.00 48% AL YKBNK 68,009 29% 31,579 -54% 64,318 104%

TSKB 12.91 18.20 41% AL i TSKB 7,041 74% 9,631 37% 10,170 6% |
YEeayllY 58yAl . FGPNPY {GNIG52A ©5 | NIoGPNNE YEeyllY 58yAl _FGPNPY {GUNIGS2A ©5 [ NIoGPN¥FE .IfNYN K

55€SNI SYS cel NLIJ yf | NP Ana operasyonel beklentiler

FIK F/DD YI NI P bSd FIAT YINEB Net kredi risk maliyeti
Hisse 2024T 2025T 2024T 2025T 2024T  2025T Hisse 2023 2024T 2025T 2023 2024T 2025T
AKBNK 7.32 3.72 1.38 1.03 20.7%  32.3% AKBNK 5.1% 2.4% 4.4% 1.6% 1.4% 1.6%
GARAN 5.72 3.92 1.62 1.18 33.0% 36.1% GARAN 6.4% 3.9% 5.4% 2.1% 1.7% 1.9%
HALKB 8.10 5.91 0.87 0.76 11.3%  13.9% HALKB 1.6% 0.3% 2.8% 0.0% 0.6% 2.4%
ISCTR 7.14 4.16 1.15 0.91 17.2%  24.9% ISCTR 3.9% -0.6% 2.2% 1.0% 1.2% 1.7%
VAKBN 6.13 3.25 1.12 0.83 20.2%  30.2% VAKBN 2.2% 1.9% 3.9% 1.9% 0.4% 1.6%
YKBNK 8.34 4.09 1.32 1.01 16.9%  27.9% YKBNK 6.3% 1.1% 3.6% 1.2% 0.9% 1.5%
TSKB 3.75 3.55 1.14 0.89 36.4%  28.6% TSKB 7.0% 6.0% 6.1% 2.7% 0.7% 2.3%
YIE@YylF1Y 58yAl | FGPNPY {dNFdGS2A @S ! NFOSGPNXYI .1 fNYN KS&FLXFYFEFENP YF&ylrlY 5S8SyAl | FGPNPY {diNFGS2A @S ! N} SGPNYI .1 fNYN K

{2y 1FLIYyPS FABIGEINP AfSo
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Bankaceél ek sekt®°r¢ne ait kar tahminlerimiz
AKBNK GARAN HALKB ISCTR VAKBN YKBNK TSKB

2023 2024T 20257 2023 2024T 202571 2023 2024T 2025 T 2023 2024T 2025 T 2023 2024T 2025 T 2023 2024T 2025 T 2023 2024T 2025 T
Net Faiz Geliri 59.5 42.2 101.9( 70.1 68.2 1459| 221 7.0 65.2 504 -14.0 65.7 41.4 52.6 1353 67.0 19.6 78.4 9.6 11.9 15.6
yly -15.3% -29.1% 141.494 -4.1% -2.7% 113.99%4-64.4% -68.5% 837.194-20.9% n.a. na. [(-41.2% 27.2% 157.29%-10.5% -70.8% 300.3% 48.7% 24.5% 30.8%
bSi CIFAT al NBP 51% 24% 44%| 64% 39% 54%| 1.6% 03% 28%| 39% -06% 22%| 22% 19% 39%| 63% 1.1% 3.6%| 7.0% 6.0% 6.1%
bSG YINBPE Pl DA RSNJ 11.0 15.5 22.9 169 221 325 0.3 8.8 38.3 9.2 178 318 | 25.6 8.0 34.8 8.3 10.3 21.0 3.0 1.0 4.6
yly 165.1% 40.9% 47.5%|12.4% 30.4% 47.5%]-99.1% n.a. 333.69 55.7% 94.7% 78.3%| 33.9% -68.8% 336.0%4-35.5% 24.5% 103.4%] 21.8% -65.1% 338.6%
Net Kredi Risk Maliyeti 16% 14% 16% | 21% 1.7% 19%| 0.0% 06% 24% ]| 1.0% 12% 1.7%| 1.9% 04% 16% | 1.2% 09% 15%| 27% 0.7% 2.3%
Faaliyet Giderleri 44.8 79.3 108.2| 47.7 88.2 119.1] 48.1 60.7 86.0 722 118.0 166.0| 525 72.0 104.2| 46.5 77.3 103.6 1.2 2.1 2.8
yly 134.0% 77.0% 36.5%(108.1% 84.9% 35.2%]171.6% 26.1% 41.7%|112.3% 63.4% 40.6%(192.8% 37.1% 44.8%(107.3% 66.3% 34.0%]129.7% 79.0% 32.9%
Net Komisyon Gelirleri 30.8 70.7 956 | 408 96.3 132.7| 189 442 588 | 424 1039 143.9| 257 524 742 | 345 76.0 1050 05 0.7 1.0
yly 198.9%129.4% 35.1%(145.2%136.3% 37.8%]123.9%133.3% 32.9%(162.8%144.9% 38.4%(138.5%103.4% 41.6%(144.0%120.3% 38.2%]186.0% 62.5% 32.2%
Net Komisyon Gelirleri / Faaliyet Giderle[i68.9% 89.3% 88.4%| 85.5% 109.3%111.4% 39.4% 72.8% 68.3%| 58.8% 88.0% 86.7%| 49.0% 72.7% 71.1%| 74.2% 98.3% 101.4% 39.1% 35.5% 35.3%
TOoGA N 1 DSt A NX SN 7.3 9.4 19.0 14.0 19.8 31.2 0.4 1.1 2.1 34.1 354 38.3 0.2 0.1 0.2 8.2 12.3 16.1 1.9 1.9 3.1
yly 135.6% 29.0% 101.294160.9% 41.2% 57.5%| -5.8% 163.8%0102.39% 56.0% 4.1% 8.2% | 34.0% -42.1% 44.4%|160.9% 49.4% 30.9%| 90.3% 1.2% 59.7%
5AESNI DSt ANKDARSNJ 426 279 353 | 428 421 121 137 255 254 | 316 580 620 | 36.2 249 26.7 276 14.2 10.9 1.5 1.4 0.9
yly 126.3% -34.5% 26.6%(130.9% -1.6% -71.3%|533.8% 86.3% -0.2% |160.2% 83.7% 6.9% [ n.a. -31.2% 7.2% [140.9% -48.7% -23.4%]198.0% -10.0% -31.9%)
+ SNHA my O0S&aA YI N 84.4 55,5 120.6| 103.0 116.2 170.1| 6.7 8.2 27.2 77.1 475 112.1| 254 50.0 97.3 82.6 34.4 85.8 9.3 12.8 13.2
yly 6.5% -34.3%117.5% 36.3% 12.7% 46.5%|-66.8% 23.0% 232.8%] 4.2% -38.4% 136.29%]-31.8% 96.8% 94.6%| 20.8% -58.3% 149.39%9 80.7% 37.9% 3.1%
Net Kar 665 46.0 905 | 87.3 933 136.1| 10.1 153 210 | 723 490 84.1 250 388 733 68.0 316 64.3 7.0 9.6 10.2
yly 10.8% -30.8% 96.8%( 49.3% 6.8% 46.0%|-31.0% 51.3% 37.0%]| 17.4% -32.2% 71.5%| 4.3% 54.8% 89.0%( 28.9% -53.6% 103.794 73.6% 36.8% 5.6%
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Bankaceéel ek sekt®r¢ne ait bilan-o0o tahminleri mi
AKBNK GARAN HALKB ISCTR VAKBN YKBNK TSKB
2023 2024T 20257 2023 2024T 20257 2023 2024T 20257 2023 2024T 20257 2023 2024T 202571 2023 2024T 20257 2023 2024T 2025 T
Krediler 838 1,235 1,640| 1,019 1,497 1,986| 1,222 1,459 1,764| 1,134 1,637 2,147| 1,458 1,916 2,401| 864 1,217 1,593| 122 171 216
yly 55.5% 47.3% 32.9%|61.1% 46.9% 32.7%|54.8% 19.4% 20.9%|51.3% 44.3% 31.2%|59.8% 31.5% 25.3%|51.6% 40.9% 30.8%|63.0% 40.2% 26.6%
TL 627 887 1,188| 745 1,100 1,469| 966 1,074 1,291 735 1,094 1,439 1,008 1,227 1554| 646 851 1,115| 9 9 11
yly 60.2% 41.4% 33.8%| 56.8% 47.6% 33.5%|57.6% 11.2% 20.2%|56.3% 48.8% 31.6%|61.4% 21.7% 26.7%|57.4% 31.7% 31.0%|29.4% 0.4% 25.9%
YP, $ 7 10 11 9 11 12 9 11 11 14 15 17 15 20 20 7 10 11 4 5 5
yly -9.2% 37.6% 82% |10.7% 21.1% 8.2% |-7.8% 25.3% 2.0% |-9.2% 13.5% 8.2% |-0.7% 27.9% 2.0% [-13.3% 40.3% 8.2% | 5.7% 19.6% 5.1%
¢l 1ALIGSTA YNBRA hNIYR%OIANMzLISH | B.0 yZBH 3.1% | 1.5% 24% 3.1% | 21% 22% 3.1% | 13% 2.3% 32% | 3.0% 36% 3.9% | 3.0% 24% 3.2%
DNHzL) M YI NBPEfP] hNHUP% 09% 09% | 05% 05% 05%| 09% 0.6% 1.0%|04% 04% 04% | 13% 06% 06% | 07% 05% 05% | 1.0% 0.6% 0.6%
DNHzL) H Y| NBPEf Pl h NM¥Em% 14.0% 14.0%|21.9% 19.5% 19.5%| 27.9% 17.0% 20.0%| 14.4% 14.0% 14.0%|23.9% 17.5% 17.5%|14.8% 12.7% 12.7%| 31.1% 35.0% 35.0%
DNHzL) o Y NBPEt P]l hN}GZR% 57.5% 60.5%| 67.6% 41.4% 51.8%|81.6% 62.6% 76.6%| 75.6% 73.1% 73.3%|81.4% 69.9% 71.9%|705% 61.2% 64.7%| 78.0% 85.2% 88.8%
¢C2LIX Y YINBPEP] hNHBR%I111.4%105.8%4217.5%160.9%150.9%262.0% 138.7% 154.194152.4% 143.1% 123.094310.5% 153.9%133.194151.1%109.7%109.694208.9%219.5%186.4%]
aSyldz 5S8SE€SNX SNJ 443 573 759 | 293 388 714 | 584 755 799 | 472 645 845 | 660 849 1,062| 404 508 772 | 29 45 57
yly 66.3% 29.4% 32.5%|55.7% 32.4% 84.1%|56.2% 29.2% 5.9% | 69.8% 36.4% 31.0%|77.1% 28.7% 25.1%| 66.7% 25.8% 51.9%|21.4% 55.1% 26.6%
Toplam Aktifler 1,789 2,413 3,206| 1,930 2,706 4,182| 2,195 2,977 3,329| 2,454 3,410 4,473| 2,797 3,740 4,686]| 1,739 2437 3,353| 177 239 302
yly 66.4% 34.9% 32.9%|67.5% 40.2% 54.5%|57.7% 35.6% 11.8%|74.2% 39.0% 31.2%| 66.4% 33.7% 25.3%| 56.9% 40.1% 37.6%|53.0% 35.0% 26.6%
Mevduatlar 1,218 1,599 2,121| 1,384 1,881 2,956| 1,873 2,417 2,698 1,662 2,190 2,884| 1,962 2,411 3,005| 1,036 1,319 1,826| 0 0 0
yly 79.3% 31.2% 32.7%| 75.0% 35.9% 57.2%| 76.5% 29.1% 11.6%|78.5% 31.8% 31.7%| 74.0% 22.9% 24.6%|54.1% 27.3% 38.4%| na. na.  na.
TL 768 1,067 1,415| 882 1,266 2,006| 1,122 1581 1,839| 881 1,214 1,603| 1,254 1,665 2,070| 641 827 1,148| 0 0 0
yly 107.5% 38.9% 32.6%|106.5% 43.4% 58.4%| 97.6% 40.9% 16.3%|128.1% 37.8% 32.1%| 84.2% 32.7% 24.4%| 65.4% 29.0% 38.9%| na. na. na.
YP, $ 15 15 17 17 17 22 26 24 20 27 28 30 24 21 22 13 14 16 0 0 0
yly 7.6% -1.3% 10.3%|-12.4% 2.4% 28.3%|-33% -7.1% -14.7% -89% 4.3% 89% | 0.5% -12.0% 4.0% [-11.9% 3.9% 14.2%| na. na. na.
mi aSNX¥Ie&s 211 244 327 | 245 329 451 | 128 142 163 | 268 305 384 | 171 213 286 | 179 200 260 | 21 32 41
yly 37.5% 15.4% 34.3%| 60.3% 34.4% 37.1%|42.9% 10.6% 14.8%|39.9% 13.8% 26.0%| 60.2% 24.1% 34.4%|41.7% 11.9% 29.8%|67.5% 48.6% 27.4%
YIf RPN} e 6¢2L) Y ! d8sFt SR k9.8ni &7ONX¥ B2 S09.3 | 171 210 204 | 92 112 116 | 163 176 164 | 97 122 129 | 83 75 75
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Kredi ve Mevduat Faiz Oranlareée, ¢teyrek OrtalamaséMeSadmuaVYeFai 270Arnl aké208dn Veri 27 Aralék 20
70 70.00 1
% Marjiinal Kredi/ Mevduat Faiz kase 13 Ay
60 Ortalama Kredi Faizi 65.00 36 Ay
50 Ortalama Mevduat Faizi (1-3 Ay) 1 Aya Kadfr
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Kaynak: TCMB
Kredi Faiz Oranl ar é, Son Veri 27 Araleéek 2024 Haft al ek Marjinal Kredi/ Mevduat Fai z Makaseé,
90 10.0
% Marjinal Kredi/ M
9.0
80 _— e
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70 7.0
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12-a ileri FIK AKBNK GARAN HALKB  ISCTR VAKBN YKBNK  TSKB Ortalama
Cari 3.70 3.90 5.83 411 321 4.06 353 3.89
{2y wm , Pt 483 3.90 7.45 5.78 4.15 4.99 3.03 465
{2y o , Pt 2.67 2.22 5.55 3.15 3.00 2.78 2.06 2.73
{2y p , Pt 2.64 2.47 5.82 2.69 3.01 2.48 2.47 2.66

Tal2yidz2kt NRY

Cari -5% 0% 50% 6% -17% 4% -9% -
{2y wm , Pt 4% -16% 60% 24% -11% 7% -35% -
{2y o , Pt 2% -19% 104% 16% 10% 2% -25% -
{2y p , Pt -1% 7% 119% 1% 13% 7% 7% -

12-a ileri F/DD AKBNK GARAN HALKB  ISCTR VAKBN YKBNK  TSKB Ortalama

Cari 1.03 1.18 0.76 0.91 0.83 1.01 0.89 0.98
{2y wm , Pt 1.04 1.09 0.76 0.97 0.80 1.04 0.84 0.97
{2y o , Pt 0.64 0.68 0.55 0.62 0.55 0.67 0.62 0.63
{2y p , Pt 0.54 0.58 0.42 0.48 0.43 0.53 0.58 0.51

Tal2yidz2kt NRY

Cari 5% 21% -23% 7% -16% 3% 9% -
{2y m , Pt 7% 13% -22% 0% -17% 7% -13% -
{2y o . Pt 2% 9% -12% -2% -12% 8% -1% -
{2y p . Pt 6% 15% -17% -5% -15% 4% 15% -

MHTE Af SNA mi {AKBNK | GARANNI RALRE P ISCTR VAKBN YKBNK  TSKB Ortalama

Cari 32.9% 36.6% 14.1% 25.2% 30.6% 28.0% 28.8% 29.3%
{2y m | Pt 24.8% 32.3% 11.1% 19.0% 22.2% 24.1% 32.0% 23.6%
{2y o , Pt 33.7% 39.9% 12.2% 28.3% 21.4% 35.4% 38.8% 30.1%
{2y p , Pt 30.3% 34.0% 10.6% 26.4% 18.5% 31.9% 32.6% 26.6%

Tal2yidz2kt NRY

Cari 12% 25% -52% -14% 4% -4% -2% -
{2y ~m , Pt 5% 37% -53% -20% -6% 2% 36% -
{2y o , Pt 12% 33% -59% -6% -29% 18% 29% -
{2y p , Pt 14% 28% -60% -1% -30% 20% 23% -

YEeyrk1Y 58yAl | FGPNPY I NI 6GPNYE
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10% (Tiirkiye/GOU)
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2024 yél énda sigortacéel éek sekt°r¢ g°réngégmg

A Hat ér | aoysak2024y é| &igataki r ket Isigartari n k eatrl aesré dalteayat d € b & a n kagliget g° st exwiernk e P Ingandamo | ac aj
d¢kencemiaxl a méPerforgnans a - éséma&m éj] emeaktb&krama a mé mpérzathma sigorta K i r k e® i eembiri getiri elde ederken,
hayatb r a n Kk éaaligjeag © st ekriernk e ® helanané kt gp emékt eyi z
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ANSGR AGESA  ANHYT XSGRT XBANK  XUSIN XU100
31.12.2022 144.9% 44.4% 169.3% 96.6% 105.8% | 108.5%  215.1%  161.6%  196.6%
31.12.2023 273.5% 34.6% 225.6% 56.1% 76.0% 166.4% 73.4% 29.5% 35.6%
31.12.2024 73.0% 45.5% 97.7% 172.3%  187.1% 97.4% 67.0% 13.2% 31.6%
07.01.2025 -2.6% -4.2% -12.8% -15.8% -2.7% -6.7% 1.8% 0.6% 1.4%

YEeyl1lY 58yAl _FGPNPY {GNIGS2A &8 I NI OSGPNXYIF .1 fNYNS whkaez:

A 2024y élleansaczae t | e plersak,KT ¢ r k i74 ki, r k bBitmetnv e r ddigoritas e kt © r d1A&4ed,® n e mi toplaen y a k | ak8arklyar TL prim
cretgemi- ekl e Mikorusuiprimy¢, r e t | dikondiayat, %880ise hayatd € grim ¢, r e tkiamina k| éd éer

U Hayat d € prien ¢ r e t 2028iy,6é | &4R9dndlyar TL Oy lea Kk 81y & Kk%ldl, 5y € | isk 65 YBBO elde et mi. k1A24rd ° ne migredey @ | @y mé
d° nemd Nnreaplam hayat d € prém ¢ r e t %7@&R artarak 629 milyar TLO6 n § ne r-i émkerd@ak u mdHagagéd € gegmentte ilk 5 K i r thpé&am prim
cret iyma knli @k @dd e nillglOK i rigedoplame r et 6l E UKt ur makt ader

U Hayatbr ampung¢s r et ilA4d° nemigrd @ 8 lagmé@ ne ng onrée@s5,5ar tgéPkst er88migd TL O npizrer 4 @mleméehonl@gy ¢ K1 ¢ ]
Kas @amwerilerine g ° ryeé | Hazé& %65 a r tgeks t e r9&4 neilikar TL seviyesiney ¢ k s.aBud ? n e nkdaet € b @ ;m&a@ %10 artarak 9,5 milyon
ki kulyakt é
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CPEEENI &AFNR O LINAY NNBGAYA I8l d RPSP LINARY NNBGAYA OSNAfSNAYyS 3l NB
2019
700 =¢NNJA&S ;{AI2NIt
YTE&8I N ¢f 14%
600
500
400 -
1124 629 2020 54 £ BN
sl EEALYT
11%
= Anadolu Anonim
. < ¢NN) { ATz
2023 2021 . dzLdk ! OP6IRSY 9%
{A32NIE !
vdzi 01 {882 N . .
=Bl { A 38N |
= wlk @ { A 348N |

- z 7] u |
ISL (AT ) S

2022 5%

. o
NA A 3 s

EWIYREL CRNE 38T { AIBEREPY . ANEIAES2A G5 ! NI 30 PNY

YEeyt1Y 58yAil I GPNPY {GN}GS2A &S ! NI 6GPNYE
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CPEEENI &AFNR O LINAY NNBGAYA «NBOGAEfSY LINAYS 3I NB SYS
2019
3 90 * HDI Fiba Emeklilik ve
YTt el N ¢ A = AgeSA Hayat ve
80 I e s 9YS| € 1AM |
=  BNP Paribas Cardif
70 L Fer i { A3
= Metlife Emeklilik ve
11A24 2020 I F el i79%
= ¢NNJAES
" vb. {l€ 9YS|t A130%
{AI2NIH ‘
8.0%

L EEALYT
9YS1t A9.106

2023 2021
= Viennalife Emeklilik ve
I &l 2.8%
* Garanti BBVA Emeklilik
@S |k @98t !
®*  Anadolu Hayat
2022 9YS1f A126% !
YE&YLF1Y 5S8SyAl | FGPNPY {GN}GS2A ©8 I NFOGPNNE .| EWYNI | ¢ NNJyMmd S, { APNPNI { § NIAINERA €EAS | NI S0 PNYE . | £ N

219 2025 Strateji Raporu| 2026 i -in °nce 2025 DENKZ YATIRIM | STRATEJK & AF




DenizYatinm 5

220

2025 yél énda sigortacéel ék sekt°re¢ g°réngégmg

A 2024y el ésigdreaki r ket [°eplana d € k ar d @jagdemalar; k i r k efindngakvianr | & kyl ¢sakrsésaké n t a mg p k sfinaksal gelrs aj | a ma
polfireat!| ahatih @z &mnudkag ¢ Bdevam etmesive prima r th@& ik @mflasyonun¢, zer ohdeSa ¢ndeydi

A Peki, bu temalar tersined © n dwyg Bizceh ay. 2025y é | énd a
U %30olaraka - € k | asgara¢nc roerta k @ m | déstekligmesi beklenebilir.
U Faizindirims ¢ r e g i n aldakda devamedeny ¢ k sfazlo r t a nké nréknefindnsalviam | ¢ k kb a ketkilidknaya devametmesi® ng°r ¢l ebi | i
U0 Bununy anémdlai + pat | apmak g? adeeametmesiveprimar th&wr 2026né | @aehflasyonun¢ z e r o h dndeklenebilir.

A Hayatd é gigortak i r ket !l erinde

U Asgari¢ c raertt € kl€anrd ky@érlériknedeniile d o J r uetkilemen s e k t °Arr daex,t kba prsaa meote@ K d a k e w30e 1i v & r aSgand @ac raertt € K «
g° ke r kaéylée kd edk¢l kagrneyeyeo 1 agnz-eor b a dwadr at nbektediyoriz.

U Enflasyondakid ¢ k g Ki diomiay basagfyd ek amz @& ehasar/primor ana@né& h maveaperasyonelk ar | gL &5 € h rmekanisrag | ay atk
A Hayat ve emeklilikk i r ket i erinde

U Bireysel kredia r th@& r ébelderenn o r ma | krediwenbea Jhhyats i g o r t a0R5:yréel ne2oddia & € y adahb la € bit pém ¢ r e t inedemokabilir.
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2025 yél énda

hayat

déke

sigorta kKirketl eri

A AKGRT: Ocak-Ka s @ n e mikr o dy @ 1932 & r til&€30.6 milyar TL b r prim ¢ r e tgiemi- e k | Yeewytaikrl dalarak B4 milyar TL b r grim ¢ r e tilé mi
t amaml a mekly@uz.€025y & | ase Heklentimiz, enflasyon ¢ z e r ipnmd¢er e tyi°mi¢ nKéisko b r a n Kk ®Sldpazar p a yleeyedinci s é r et alan,
trafik alt b r a n kigenYh® pazar p a ylan k i r k esgdrii¢gre,r e ¥B0d k m k tt@ete€e d e b i | @@ &j¢inrgiykad rr kz2@29y @, én d aeasybskinda
°nenbirii yi | eldemamesini ©° ng°r ¢.y3024udz®° ne mi Akl®i, g o ryteaenterntfémitjuit lirr °&6n c eykéilaéynndé® n e mg A e%446 | ak t é K
128 milyar TL 6y lea Kk mE & t; & & n bdaklaparak sermaye yeterlilik seviyesini g ¢, - Birkonumdat ut nmhedefieyen ve k a r lo@la&tkatéjisid o | ay é s
Ak s i g o eomyden éénmpliaada o | ma beiliyoruz. AKGRTi - ? ner iAmy 2 n ¢ nkdrarken, hedeff i y a t8.801MéLz0 d1@.40TL Oy eksel t.iy

l8fP]l LINAY NNBORYPIORBEAOAY  Pff P

Eyl.23 2,276,148,000 1% 102%

Eki.23 2,166,339,000 -5% 65%

Kas.23 2,243,062,000 4% 72%

Eyl.24 3,131,219,000 41% 38%

Eki.24 3,187,070,000 2% 47%

Kas.24 2,353,989,000 -26% 5%
¢2LX Y RIYySY C2LI Y LINAY NNB2AXZA YO RBEm&bLYEPtP (2LX% LY
hOF1mYF&PY HAHO 22,253,146,826
hOF1nYF&PY HAup 30,560,866,000 37% 27,292,404,826
4S8NB]1 RIyYySY 4SENB|1 LINAY NNEBRGBRWEB|6 RBEASAY PtfP]l RSEA

M4 HO 5,171,384,293

H4HO 5,945,202,533 15%

04HO 6,727,159,000 13%

ndno 9,448,659,000 40%

M4 HN 9,551,135,000 1% 85%

H4HN 7,971,124,000 -17% 34%

o4HnN 7,497,548,000 -6% 11%

n4wun 5,541,059,000 -26% -41%

|

YL@yl {1Y 5SyA

LFGPNPY {GNY GSe2r @S

I NI 6 0PNXYE

D1 ENYN KSalkFLXFYEFEFNPSE
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2025 yél énda

hayat

déke

S

l gorta Ki

r-k et

er i

A ANSGR: Ocak-Ka s @mn e mikn d ey @ 1958 & r til&&57,8 milyar TL b r prim ¢ r e tgiemi- e k | Yeéxytaikrl calarak I65 milyar TL b r grim ¢ r e tilé mi
tamaml amagéedkiii km@d2Dy énl, @aehflasyonun ¢ z e r ibinadretileebkr grim ¢ r e & r hyéakkéa | a mekly@uz. @024y € | @nmdéar et i mi
yamé@&ba abrnzéntdanmnksi yohdrat@anmnéak and@&®Et ekd ®dilf meRe @ gli & sg load ukkiliao | d uzprunlu trafik br an kK ér
AnadoluSi gor tpaoGdnt &rP yrafkldre& priné r et vedionliay 8 8 By P padaekd y d g 2 eknel kiial zdad dikkaé§ ek me k Kaslkbdalse daha
y ¢ k spayla sahip o | méeksaea lae léeske hml @arz etmektedir. Buna ek olarak y angvé hastaaghelnk| bggpndngdseriacli duje
g°r ¢ | me3¢p4eitibarinle toplam finansal v a r b &k ¢ k b0¢njilyar TL c i v a rommldiar k @24y @& |,°énneérbir getiriilet amaml a Mage@mg.y o
2025 y &€ | éda demam etmesinib e k| e d fofi b ¢gny z me giner?inre ngetiri s a] | ay adcial EMEYANBGRzi - °mer i Ahj hedef f i y a tisemeé

hisseb a k élA4a80 TL 6.d i r

1 8f Pl LINAY NNBUORYP|IORBEASAY , Pff PJ

Eyl.23 3,463,561,972 -4% 49%

Eki.23 3,443,049,172 -1% 57%

Kas.23 4,381,661,470 27% 78%

Eyl.24 4,843,365,920 -6% 40%

Eki.24 5,184,904,337 7% 51%

Kas.24 6,077,525,990 17% 39%
¢2LIX Y RIYySY C2LI LY LINAY NNB2AXA YO RBEIGDOYEPEP G2LX Y
hOF1mYlF&PY HANHO 36,316,586,825
hOF {nYFAPY HAHD 57,821,534,588 59% 44,228,418,367
4S8NB]l RIYySY 4S8NB] LINAY NNEBRWB10RBEROAY, Pt Pl RSEA

M4 HO 9,146,603,809

H4HO 9,096,755,911 -1%

04HO 10,248,516,464 13%

n4duo 15,736,542,184 54%

M4 HnN 16,462,464,206 5% 80%

H4HnN 15,082,629,222 -8% 66%

04HnN 15,014,010,833 0% 46%

n4un 11,262,430,327 -25% -28%

YIE&YyLF1Y 5Syal

CFGPNPY {GNYXGS2Aa @S

' NF 84PN

DI ENYN KSal LX FYEEFNPE
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2025

yél énda

hayat

déke

sigorta Ki

r-k et

A TURSG: Ocak-K a s &rft n e miknidrekyestl %76 ka r tilé 89.3 milyar TL br pim ¢ r e tgiemi- e k | Texrt k Sigdia, 2024 y & | gg¢n-eprign ¢ r et i |
- eki t | epdgyelpatesnvekstratejik y at € r & nphzarrpéayyl @am, & € rlider kokumda tamamlaya ha z ér | a Gma banka d a] éa jegamyesinde
2024y e | aaydkalanan enflasyon ¢, z e r iam d @02%yné | @adbwam etmesini bekliyoruz. Trafik o d a | azalta&ak daha k a rsdgmentlerde b ¢ y ¢ nedefi
olanki r kbt b easypskndai yi | g R mmalgvam ettik. Hé zblééy ¢ yvaf t ak a k an édedteklgmesinic ng°r (. 2@R5yel edaidpai | e km
devam etmesini bekliyoruz. k i r k et yoa tnégelidem Ey | 29240 tyee |98 k¢ y ¢ vy @23aelyar TL Oy lea k earbitrejim a rpio-r t #%X7ynidyar TL 0 y ¢

y¢ksel WRERii-r? ner iAmy 2 n ¢ nkdrarken, hedeff i y atl®&60@& £ 6 d26,60TL Oy ek s el t.i yor uz

l8fP]l LINAY NNBORYPIORBEAOAY  Pff P
Eyl.23 5,157,920,906 0% 288%
Eki.23 5,547,077,620 8% 238%
Kas.23 6,603,899,917 19% 170%
Eyl.24 8,271,886,371 9% 60%
Eki.24 7,385,804,523 -11% 33%
Kas.24 9,363,727,346 27% 42%
¢2LX Y RIYySY C2LI Y LINAY NNB2AXZA YO RBEm&bLYEPtP (2LX% LY
hOF1mYF&PY HAHO 50,848,225,065
hOF1nYF&PY HAup 89,329,795,370 76% 59,518,179,027
4S8NB]1 RIyYySY 4SENB|1 LINAY NNEBRGBRWEB|6 RBEASAY PtfP]l RSEA
M4 HO 12,175,330,628
H4HO 12,227,028,702 0%
04HO 14,294,888,198 17%
ndno 20,820,931,499 46%
M4 HN 28,162,729,848 35% 131%
H4 HN 22,247,827,553 -21% 82%
o4HnN 22,169,706,100 0% 55%
n4wun 16,749,531,869 -24% -20%
YE&yl 1Y 5SyAal |, FGPNPY {GNXGS2A @S ! N} SGPNXNIF .1 ENYN KS&lF LX I YFEFNPE
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2025 yélénda hayat

ve bireysel emeklIl i |

k kKirkeHf

A ANHYT: 2023y & | &.068 ailyon TL olan toplam prim ¢ r e t QcakiK,a s 084 d ° n e milhld&milyon TL diylea Kk mElIAZ4@P ne migred g B lagm €
d° nemd nre@80 |airktileeexflasyonun ¢, z e r iprimdbe;, y ¢ medde @ t mi. & li ir h aaz &rkd Bkim&m@a s &arileriise, 4¢23d ° ne m¥hd mer i nd
Ge¢-primer et i ya @ 2024y ehlay@atb r a teknik k ar lié-lgenj- 8 ¢n u -il kaaemektedr- Kasamemgea g lagmé& ne mg onreed3 artan
fonb ¢y ¢ ky aRkloarRmiyar TLOwylea kdanému md%lB@Eg a k | pazarp a yiee3. s ér & 0 @a u ml a n m20R5ty &8d & ehftasyon ¢ z e r iprimd e
cretgemi- ekl e kbekliyornrze ¥9 meée t fonlaelamy ap €4 emi t | eve devammeelen kar p a y’éd e me282b y € | éknidrak®entplénia - é k ar. ak
ANHYT i - ? ner iAmblarak korurken, hedeff i yatldgWoE1ES d1eH30TL Oy egksel t.i yor uz

1 8f Pl LINAY NNB®AMYP ORESWEAB A Y PE f Pl

Eyl.23 657,159,901 -3% 108%
Eki.23 695,673,702 6% 94%
Kas.23 719,021,680 3% 59%
Eyl.24 1,296,000,485 15% 97%
Eki.24 1,194,943,404 -8% 2%
Kas.24 1,165,327,158 -2% 62%

¢2LX Y RIYySY

¢2LX 'Y LINAY

)

N NCS20LAE YFAY ORCSWEpADA ¥ PE P (2 LI

hOFI {nYF&PY HAHO 6,224,794,395
hOF{nYF&PY HAaWN 11,108,395,525 78% 7,068,291,234
488NB]1 RIyYySY 4S8 NB1 LINRY N MNBSiBANBA] ORESWE A0D A,YPE f Pl RSEA
M4 HO 1,487,723,783
H4HO 1,406,777,970 -5%
04HO 1,915,597,260 36%
n4HO 2,258,192,221 18%
M4 HN 2,419,616,863 % 63%
H4HN 2,844,026,149 18% 102%
04 HN 3,484,481,951 23% 82%
ndaHn 2,360,270,562 -32% 5%
YEeylF1lY 58yAl | FGPNPY {(GN}dS2A @S I N} SGPNYI .1 fNYN KS&FLX | YFfIl NP

2025 Strateji Raporu | 2026 i-in °nce

2025

DENKZ YATI RI M

| STRATEJK & AF



DenizYatinm 5

225

2025 yélénda hayat ve bireysel emek!l i I i1 k «kKirketl

A AGESA: 2023y & | &A8# ailyon TL olan toplam prim ¢, r e t OcakiK,a s @084 d ° n e milh8emiyon TL Oylea Kk mEIA24E@P ne migred g B lagm &
d° nemgdg hree®56 | ai rktileenflasyonun o | dukz er ipnmdbes y ¢ medde € t mi. K& i ir h aaz- éérkd &kim&ma s &arileri ise, 4¢23 d ° n e mPobdi n
¢zZer i nQtakKiars @ mn eintii b hayad segmeentinde %156 § a k | pazarp a yleliderk onumdkiaeaméemea ghlagmé ne mg nred3
artanfonb ¢y ¢ ky @ Kk Ic OB milyar T L 6wy lea kdnerku md%20&yyea k | pazarp a ylee2.s €ér & d a u ml a n m20R5ty & d &memflasyon¢ z er i n
prim¢ r e tgiemi- e k | e ekliyoruneASESAI - ? n e r iAmolarak korurken, hedeff i yatlem30ElEd d2ah30TL Oy eksel t.i yor uz

l8fPl LINAY NNBGRY®P10 RBEASAY , Pt P

Eyl.23 670,842,671 -1% 111%

Eki.23 689,294,677 3% 89%

Kas.23 733,992,639 6% 90%

Eyl.24 1,286,867,653 2% 92%

Eki.24 1,327,296,669 3% 93%

Kas.24 1,292,322,242 -3% 76%
¢2LXL+Y RIYySY ¢C2LX Y LINAY NNBRAXA YO RBEWmBbOYEPEP (G2LIKIY
hOF 1 nYlF&PY HAHO 6,607,436,676
hOlF 1\nYF&PY HAHM 12,896,620,782 95% 7,483,892,924
4S8NB1 RIySY 4S38NB1 LINAY NNRBBRWE|16 RBEAOAY, PffP] RSEA

M4 HO 1,527,627,364

H4HO 1,672,290,926 9%

04HO 1,984,231,070 19%

nduo 2,299,743,564 16%

M4 HN 3,217,775,540 40% 111%

H4HN 3,264,512,155 1% 95%

04HnN 3,794,714,176 16% 91%

n4Hn 2,619,618,911 -31% 14%

|

Y&yl 1lY 5SyA CFGPNPY {GNFGS2A @S ' N} OUPNXYIE .1 £t NYN KSal LIXFYFfl NP
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Ar akt er ma

kapsamémézda

vyer

al an K

r-k et

er

I n

pr

{SceAf YAS {AT2NII ANY SGf SNAYS 1 AG '&fP] t {SceAf YAS {AT2NII ANY SGf SNAYS ! AlG ! &f Pj
51 ySy AGESA ANHYT ANSGR AKGRT TURSG 51 ySy AGESA ANHYT ANSGR AKGRT TURSG
Oca.23 500,540,048 484,067,609 3,185,702,398 1,851,626,250 3,386,830,944 Oca.23 147% 220% 117% 89% 86%
dzo @1 o 430,164,310 404,875,270 2,598,921,500 1,329,267,063 4,040,117,332 dzo @ o 101% 138% 129% 105% 137%
Mar.23 596,923,006 598,780,905 3,361,979,911 1,990,490,980 4,748,382,352 Mar.23 130% 158% 117% 133% 122%
Nis.23 577,174,833 469,979,742 2,638,782,895 1,799,479,990 4,087,041,559 Nis.23 119% 102% 85% 89% 178%
May.23 537,832,121 426,163,618 2,767,359,552 1,717,265,978 4,250,719,918 May.23 69% 61% 114% 134% 164%
Haz.23 557,283,972 510,634,610 3,690,613,464 2,428,456,566 3,889,267,225 Haz.23 73% 65% 69% 81% 56%
Tem.23 638,407,531 579,418,075 3,174,729,418 2,206,057,000 3,983,238,093 Tem.23 131% 161% 84% 142% 78%
I €dzdH o 674,980,868 679,019,284 3,610,225,074 2,244,954,000 5,153,729,199 I €dzdh 0 121% 132% 52% 119% 300%
Eyl.23 670,842,671 657,159,901 3,463,561,972 2,276,148,000 5,157,920,906 Eyl.23 111% 108% 49% 102% 288%
Eki.23 689,294,677 695,673,702 3,443,049,172 2,166,339,000 5,547,077,620 Eki.23 89% 94% 57% 65% 238%
Kas.23 733,992,639 719,021,680 4,381,661,470 2,243,062,000 6,603,899,917 Kas.23 90% 59% 78% 72% 170%
Ara.23 876,456,248 843,496,839 7,911,831,542 5,039,258,000 8,669,953,962 Ara.23 80% 61% 117% 112% 74%
Oca.24 993,939,845 679,618,572 5,843,962,545 3,205,037,000 10,431,999,146 Oca.24 99% 40% 83% 73% 208%
dzo ®H N 1,140,604,411 783,647,686 4,708,212,900 3,337,614,000 8,872,321,888 dzo ®H N 165% 94% 81% 151% 120%
Mar.24 1,083,231,284 956,350,605 5,910,288,761 3,008,484,000 8,858,408,814 Mar.24 81% 60% 76% 51% 87%
Nis.24 1,051,671,095 852,865,841 4,616,625,350 2,856,096,000 8,361,301,066 Nis.24 82% 81% 75% 59% 105%
May.24 1,093,155,918 974,556,972 5,316,789,821 2,642,659,000 6,656,646,548 May.24 103% 129% 92% 54% 57%
Haz.24 1,119,685,142 1,016,603,336 5,149,214,051 2,472,369,000 7,229,879,939 Haz.24 101% 99% 40% 2% 86%
Tem.24 1,245,726,342 1,065,555,940 5,042,417,520 2,151,014,000 6,338,015,918 Tem.24 95% 84% 59% -2% 59%
1 €dzdHn 1,262,120,181 1,122,925,526 5,128,227,393 2,215,315,000 7,559,803,811 | EdzdHn 87% 65% 42% -1% 47%
Eyl.24 1,286,867,653 1,296,000,485 4,843,365,920 3,131,219,000 8,271,886,371 Eyl.24 92% 97% 40% 38% 60%
Eki.24 1,327,296,669 1,194,943,404 5,184,904,337 3,187,070,000 7,385,804,523 Eki.24 93% 72% 51% 47% 33%
Kas.24 1,292,322,242 1,165,327,158 6,077,525,990 2,353,989,000 9,363,727,346 Kas.24 76% 62% 39% 5% 42%
Ara.24 4 Ara.24 .
YE@YFE1Y 5SyAl | FGPNPY {GiNFdS2A @S I NFOGPNNI .1 €t NYN KSAalFLIX I YFEFNPEBYRNYSESHENAf SAPNPY {GNFGS2A @S ! NI 8GPNYE
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2025 yél énda sigort a, hayat ve bireysel emeklI i |

A¥zethayatdésé gor tsedkéa I°@kurkdaed@d ada ndBki mkleeti é ] e ni.Operasyanel k a r It é&lr éakihérrBcka r kdeti tyd | ®aklemken,
2024y e | érakighlarinin gerisinde kalan AK GR T 62025& t°enplana - € k ma Isekleyeébiliriz.

MH | @& ~.fAelal !'tAéelal wnun ,PEf HAwn | Pt
Hedef Fiyat my' S NA mn) (USD mn) Performans Performans PD/DD®
AKGRT 10.40 AL 11,800 334 46% 11% 7.23 2.61
ANSGR 174.30 AL 50,650 1,436 73% 31% 6.05 1.83
TURSG 25.00 AL 79,950 2,266 98% 50% 7.48 3.32
YEeyl1lY 5S8SyAl | FGPNPY {GNIFGS2A @S ' NI SGPNXYIEZ wlkaezySi

A Hayats i g o wetbmeysél emeklilik segmentinde faaliyetg © st €k & n kde ¢ plandao | ma beklerken, ki r ket asaehda ki é1 amalidyeémees |
y°netvialr@g@rkt-fe°kyi olaraklsieinief | andéma®idke meisair a f FOHSIIAGY h etvdremékt f@wi t | iideiANIHY dénplana
-ékarabiliriz

MH ! & agyd A€ltal ttAelal Wwawn | Pt HaAawn | Pt " .
Hedef Fiyat my S NA mn) (USD mn) Performans Performans FIK PD/DD
AGESA 212.30 AL 24,660 699 172% 107% 10.89 5.35
ANHYT 158.30 AL 43,516 1,234 187% 118% 12.08 5.24
YEeayl1lY 5S8SyAl |, FGPNPY {GNIFGS2A @S ' NI SGPNXYIEZ wlkaezySi
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Beyaz ekxkya sekt?oor ¢

0 K¢r elmymte K ysae kt ° thgraanalilir gelirdear te& i i Ping dng zydelklidab g u ¢ maeyam etmesi bekleniyor. S e k t °tr ;dkeedrcihlerinde a k € |
ve Al (yapay zeka) entegre ¢, r ¢ rPlnglana- € k a rmlarkarb,a ] € ml| éad zéd véeamdaad ¢ Kk ¢ & rkeatr K € |daha ¢ p K danltsiyontalebig © z-ear p. 8y o 1
noktada, ¢ i rglriet i lirialde&mm doel d uj Gi¢drue y dAsyh ve Latin Amerikab a kdlineak ¢, z ed &n geaelinde pazarpay | ar & @ & dse®kyl | aer yeenbé

DenizYatirm 5

0 Yurti - idrPen e olerdak, T ¢ r k beyaz e K ysae k t 2024y € | ieqmaear adetleria - é s € ad tapcak d étalepa - € s € ad a Heetka ma ml Yartdie- i
sat e@chkKra s @ n e miyréd letazdak%7,2 a r tkaydederken, ihracaty é I %2&la z alg @ g t.Dri § andan, 2024 y é | éyry kasfaizkve enflasyon
ort araléalaeek T L 6 dreekdie ] er | segnrmeed ir \k edpdrasyorielrk ar | é £ @ y € h E avenfenanénmaa giderlerininy ¢ k s e | mmeden ofde 2025y & |
i -ii ne kadehwli faiz indirim s ¢ r eedézenflasyon s ¢ r e adésteklegici unsurlar olarak k a r Kk é-méekztaaricak,s @ gonusuu n s u r dakar- ® K € likiaan
yar é sekkili d b a ¢ atghdin €diyoruz. D é K a lisé Aveupa Merkez B a n k a sfédimdéim a d € m| sanaéimagatp a z ar @dam@wupa, ¢ i nB i n ¢ me)
t e k gdicikhamlelerinin de A s v a Qedtekleyici o | a ¢ avg iracatta toparlanma g° r ¢ | e b i°lnggC ajsiviniakupazar - e K i t | e dedsonrdmMenseimd

etkisiazalsadas ek Kk ? r k at B 8 EShrdeamlmaya devam eden ve mevcut durumda z a yséyfini koruyan EURUSD paritesinin de y a k é nakip edilmesi
ger ek tail jti@miéenstelz.

T a4 GPOE I NI Haun &Pt PYP GNY 1 FYEyt | NPEENKNS MOl &81 2RHHPRONDT BYPeAySO6F Mo o w6 oI SYFPRIRISYIPYR 2ANE NI YO (S S A (BAdNA]  HhmeAn a8l FiE PRSYE R
11,000,000 27,000,000 90%
25,927,342 25,772,620

26,000,000 80% 7% 4% 75% 76%

10,000,000 9
i #5/000000 70% w%
0
24,000,000
9,000,000 23,190,289 0%
8,480,429 23,000,000 :
8,338,139 000,
21,875,038 21,984,889 21,854,432
8,000,000 7,763,250 22,000,000 854, 50%
21,000,000 40%
7,000,000 20,000,000
0,695,155 o 30% /
0
19,000,000 —_— 29% 31%
6,000,000 20% R 26% 250 24%
18,000,000
10%
5.000,000 17,000,000
16,000,000 0% .
4,000,000 15,000,000
« .

10,031,318

o o - N o
Pl N o N o <
o [=) o o o N
N N N N N o

o o N o~ %) o o I~ I 1) N

- N o N N < — o o N o < . _ .

54 & Q 5 & S 5 54 15 & Q 5 —Tce {FGP&E—=TKNI O i

YEeyl1lY 5SyAl , FGPNPY {{iN}(iS2A @S ! NI SGPNYI I ¥&wYlQ{55SyAl ,FGPNPY { iGN} {iS2A @S ! NI SGPNYI I w&wYIlQ{¥55SyAil ,FGPNPY {GNFGS2r &S ! N SGPNXYI
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Beyaz ekxkya sekt?oor ¢

o0 Ar - eV eéxkayreldtif performans ile tamamlayan s e k thisgelerininb a k € gaedlda No t | ar ézneeyzedfal, a ¥, & @ vYeikomsolide k a r | al¢&kitr &, c
etkiye neden olan Whirlpooloper asyonl aké&ika mbegrw¢encel pay marg é.yBoardambda, k i r kyedtheklentilerimizle uyumlu g e - i. r ¢
9A24 d ° n e miWhidpmol o per a sy o etkisgle @éeael ciro b ¢ y ¢ madde ietmesine k ar k%2r ER V¥ Kar al veagseée ¢ @ laksine net zarar
kaydetti. S 0 n wlarak, 2024y € | e@I5d B0 endeksinin %16 a | t aerfdrmans g © s t. 028V €il -6i h ¢ k e tgierhii Whirlpgol,o p er a s y oyenhider é |
yapél an definansalacm stidsi, Avrupat ar af Eopdak i aboyuta vedre sféarb r i kkaast &kné&snéenmélinia cdasfké, ncesi ndeyi z

0 Vestel Beyaz EK y 2024 y € | nomigal performans olarak olumlu, ancak, relatif performans olarak olumsuz g e - i biredni | £ & k thisgesi konumunda
bulunuyor. Y € I béank € nkdpasite ar t éhraéat kK a sge¢, - b | aypyap sk zeméme® deg meilee®rne ékabil éger} npiykdikenoi
yaréseagaflt g kanwneioperasyonelper f or madrs@&munsyléarmd abi | eyxrjddnieke ncel pay Ima g €.yBa noktada, ki r k e

y éd &Kk ¢ nc el eréismiegmimle g e - i.9A84d ° n e miYdldFeA V ¥u€ %94 netkard ar a | kaywedén k i r RG24y, € | @i5d E0 endeksinin %17
al t arfdrmans g © s t.202%yv € | éintdsak eve oparasyonelper f or manh $ @arami e K i t | e wedhracatiteasri a fhéklergtrat o par | amanaa
ve boyutunun Vestel Beyaz E K yaa- &€ s éynadkaénrtakipend i | ede kK nig.yor uz

o Vestel Elektronik, hem nominal hem de relatif performans olarak y éd &- b e - i § e kthisgesi oldu. Y € |béarnk é rbdyaz e K y¢éar et i mikapdsetek i
-eékar éylelmci yar ésé8plla’radeykdf | aikikaty -ae k mi.kBuinkktada, operasyonel performanstan ziyade hisse per f or man:
arkasénedenlkeinokt asfeardlal €1 wn & ma.h¥dzée | | ki ukbl aety € nydéak s mitarda tazminat k az an é |l Y€ emia& k | perfoamans
ayr é Kk maagkdlimila 9A24d° ne mi%b & A V ¥IK¢ y ¢ mansak, g e - § B Ibdingin bir K e k i¢lzdeer inet darar kaydetti. Bunar aj m2024y €l én
BIST 100 endeksinin %17 ¢ z e r ipaerfdrimans g © s t. €028 y il -Ebegaz e K yiah r a ¢ aatr é@bélkdeatisi ve mobilitet ar af & ¢ a kadefleri © n e ml
olacak.

MH | E = tAélal tAélal HaHn | Pf HAanwn | Pt
Hedef Fiyat my S NA (TL mn) (USD mn) Performans Performans FIK C5KkCl + mYRDDD"
ARCLK 196.00 TUT 98,116 2,781 11% -16% 110.06 9.03 1.30
VESBE 24.50 TUT 27,168 770 9% -17% 17.08 4.99 0.95
VESTL 87.00 TUT 23,700 672 54% 17% 5.22 0.54
YEeylr 1Y 5S8SyAl | FGPNPY {iNridS2A @S I N} SGPNYI ST wlaegzysSi Foo4 L NLJ
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Vest el Beyaz EKya

DenizYatirm 5
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Vestel Elektronik
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Demir -eli k sekt?Oor g

0 Al egmg c ¢ mdzea Isékpaea p o | i tve &rtansj@politik belirsizlikler gibi zorluklarla k a r kkaér kgelgnak ¢ r eisaat sanayi nedeniyle 2024, - e |taleki
a - és éeazordbm y &oldu. S € kn@dnsman k o0 K u el yasrkésmaliyetlerin olumsuz et ki lye&d ibjaiti n kK a a tegamdeden z a y édh biradki | bear s nguru
oldu. Bloomberg verilerine g © r2824y € | &n chad ¢ &€ sak- e Ifii kyosalamada %10 geriledi. Yurti - i mal-ee Ifiiky a(ts caca@gls 0] gac vei n K a a
demiri) ortalamada %9 gerilerken, demir cevheri, k © myerhurdaf i y aigeb @ r a %@, Y%18ae %4 d ¢ K kagdettiler.

0 2025y é | ieInia bdkliemiler ise dahaolumluy © n dbe;, n ¥ @& | Bikr (Warlgisteel), k ¢, r e-seeltbiekinde son¢, -y é lydhak ama a | &K E @ RWAWNE ] én
%l2ar tod k c daghmimefmektedir.r D¢, ny aemB py ¢ ke tvet i K e olandii idd et i°mienbitd e i Rinlgl®irk, | me aesnh ¢y ¢ me d
°zel Hi kdies dezam @dbmtalep ile ABD ve AB 6 daekdnomikt o p a r | aeikiiha h &neeklenmektedir. Ay r éonad,® n e nsdéer egeei lni Ky 9n enle
endi kgednedregelmesine k ar kndd jééke | i kg inknerkez b an k a |l fair iddirienrs ¢ r €lecs e K a2 € s € m &l v Indestelleyici unsur konumunda

bulunuyor. Ek olarak, ithalat b a s k € s & n d betalkerinde T ¢ r k AB; Brezilya ve Hindistan - e l¢irke t i cmd rejr |i aoparianchao | a ctahjnia ediliyor.
Bizim beklentimiz de Ar akt & ama a mé rh@lundnaE r e jDeniir ¢ e | vekK ar d e mROR2SY énl e202M@a &k € y adahaay ¢ k s ke & r | sediyeléri
y akal ay ay®arky md e

,dzNI AceA @St A|l FARLFGEINPYRE TFR@PFE P @ Rog fiyataroraamibazd20232 Pf PY Py | f GPYRE (I f RP 48t A1 LA&LFalaPyRF1A TF&@PF 31 NNYydIN KFY
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—{ POI 1 {0 45+h{12Ddzl{ 5{(kli@ yaSt*Ty ot [ Gk ESYHNA —{POIl {+O 4StAT=3TY&KKE®YyDSYANR 6} {5k Demir Cevheri (USD/ton) Y1 YNNJ 6! {~5-« Huedg QJSD/ton)
Kaynak5 Sy AT | I GPNPY [BiodwdbeigS2A @S ! N} 6 G PNYE Kaynak5 Sy AT , I GPNPY [BiodwdbeigS2A @S ! NI 6 G PNYE Kaynak5 Sy AT , I G PNPY [BibdwdbeigS2A @S ! NI 6 G PNY
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Demir -eli k sekt?Oor g

0 Yurti - ibakacak olursak, Ocak-Ka s @ n e midrg,chehaan - e l¢irke t i m¥%Indd & & K a | kéakrakyart ié-kam - e l¢sirke t%1ma r tg@ ks t.&urtdii- i
t ¢ k e0j3mz al éeihrdcat %29b ¢ y ¢ kagdettiveg e - eeneninay ml@ ne mi%ad4seolani hr a¢ &a h&kma tk®&d raan2B24,y € | ap @ad8 ne mi n
%74,2 seviyesiney ¢ k s.el di

0 Er e Déniir ¢ e | ROR4y € | zzanyeéldtif performans ilet a ma ml 2824 Strateji raporumuzda, k i r k esta@d iémposunun eski seviyelered © n mevs i
de vh azgeley a p éagaberinde® neékabikekkeifoddekincel payImaieé Vocalda &kt © rzadg leifederiWe hisseper f or man.
baskh€ét eknallad éiZledlik. 9A24 d ° n e midepdemn hadisesi k ay n @ Kk lu &da;nk bdz etkisi nedeniyle %77 FAV¥ K¢ y ¢ megie - ¢ & lagm é
d ° n e maksirie met kar kaydeden k i r RG24y, € | a&I5T B0 endeksinin %8 a | t @erfdrmans g © s t.202%lyi €il -& elfiiky at ¢ @ r iealiédnikn eml
olacak. Er e Ddmir ¢ e | dahady ¢ k stenk a K EéFnAaV ¥ lkeklentimiz, v e kdi®ln ¢ kkéanp s a méuauwh addeli y a t €prl éanm énaden y a t € sorducuiada

beklenen maliyetavandaj @y &« ¢ ¥ In adevam ediyoruz. Ay r éyari,- i ithdldbask éa2zak madogmeasmelaijke rylsekjsebak ki r k e
faydas aj | ay adciak]sénni€y or u z

o Kardemir, y €2 & yreldtif performans ile tamamlayan bir d i | £ € k tk° rr lokld. Hem 2024 Strateji raporumuz hem debi | ame bl ar édevam d a
edenyat ér @mll ary &ksiérykllea j6e ndi jiil mikddggkrg ncel pay ma g e.yAocakl z la ylked r | nederiye hisse senediper f or man s

baskél@ghamlae mloa2d d R ne mivaidFeAV ¥Ka r a | kaysdén ve net zarar pozisyonunu s ¢ r d kri e RG24 y € | @8BI5d B0 endeksinin %13
al t eearfdrmmans g © s t.@028 y éil -éénflasyon muhasebesinin olumsuz etkisinde a z a | & B @® daha y ¢ k scerkfn vy ave E b Ehamh adde f i y at
ekl i jJoae¢ndreAV ¥ ¥e net kar b ¢y ¢ miekliyoruz. Kar dembddie |l gmmaniké r | &jr & bedizerinde daha k a r¢lréskna r meahané madde
tedarikindeki maliyet a v a n beklgnén Filyos L i megmjési, devam edeny at é r e mezip+ &r p add laa ¥ azsrévadede b e | e n i. ¥lootanak, kentsel
d° n ¢ kefaizlerind ¢ kK mébyaex | a maestéklehehileceki n Kk ak#vitesinin de uzun - e laij ke ryl¢s &jsaarkk i r kfeytlabea ] | ay & cnagj®°éniéy or u

0 Bu kapsamda, Er e Démir ¢ e | k &kr kK é sahanachzap b ul d uj venumum vadede hikayesini b e e nd iKprdemirD°® ng /sB@rlt f ° v &t @mkK2 dea
s¢erderiyoruz

MH | E = tAeélal tAélal HaHn |, Pf HAaHn | Pt
Hedef Fiyat my S NA (TL mn) (USD mn) Performans Performans €5k Cl £ mYRD/DD®
EREGL 37.00 AL 168,560 4,778 20% -8% 9.02 10.06 0.75
KRDMD 43.00 AL 32,121 911 14% -13% 17.55 12.55 0.66
YEeyl 1Y 5S8SyAl ,FGPNPY {GNrdS2a @S ' N} SGPNYI =T whkaegzySi Foo41 NI
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Enerj i sekt©or ¢

0 2024y e | éenaljiss e k't ° rgealsinkinaaliemek a d € kuaulug ¢ -¢,r e tvéanerjif i yat ly&@mén égnhisn ieverdenak aj edai | . mi Kkt ir

Kurulug ¢ t ar af, BQ@. &rerji ve Tabii Kaynaklar B a k a nveriefiné g © r2024y édaés amsdnui t i b gt & ¢ hkaralu gng ¢145.144 MW6 a | a K mé K
2024y ek aes amsenui t i b RuruB g b a kagnaklarag ° rdea | € ibee %2806 hidrolik enerji, %21,46 g o | gat, %196 k © m £416,86d ¢ n €4dQ,96 u ¢ z g a
%1,50 jeotermal ve %2,36 ¢se d i | laynaklar Kk e k | i .n|dlekdda mielekttile enerjisi ¢ r e tsantrali s ay €6262d y eK&s eangy®onu i t i b 82.®90laa
(l'i seasangadlegrd ©hy d Rsel mi ktir

Te¢r kilekteak K1 e AKk.mh T E K ®ekildrine g ° rbea k't €] ssem@24 Ar a b § B nTd¢ar k i ykarwdungi ¢nc ¢ 5853 MWO ai | a Kk t teglam rsantral
sayég&#3dBaadbadeto!l dujglPrmrunekt eyi z

i rettianr af, @gdaklektegk KI e Ak.0 T E K Rekilgrine g © r @cak-Ka s 023 d ° n e mi3020884 GWh olan b r glektrik ¢ r et 2024iy,éd ¥n &
d° ne mi%badrearak 317.987 GWh olarak g e r - e KTl ser kktiligad Enerji P a-na&@l é Kk ma e 8 0 € hga®rredekaik t ¢ k e t i208% yné In 880@ aWh,
2030y e | &56@ awh, 2035y € | asa 56,5 TWh seviyelerine u | a K rheklenimektedir.

Enerjif i yat hnatbatdar | gnraapR ¢ el &rckaseykeden enerjif i y add laayddrFenye kaa ni grad 9 ave E ynli 2043 tarihinde ise
s o nl a n d.&eopdlitim Bskldrig etkisinia z a | timenerpf i yat H gk @R E higmirrbigsj¢ir takipet mi. 024k é | galad i | kamanzaman
yé¢kset i edahkf i y a thdlirgimdrry ¢ Kk s@? 6§ K e r me liedirk bhir seyirde hareket etmesi, k i r fkienn a n g & le Ir dbnma@ ga@tan ana unsur olarak
k ar k e-meekrtadille-ne y r e j65 USD seviyesindeolan P T F 6, son e y r @KUSE seviyesiney ¢ k s e Igdlir]¢i yndD24iyzé | ogatama 68 USD PTF ile
tamamlayan enerjis e kt © r2022 y a |, ®@mathraa 147 USD ve 2023y é | ®@mathma 98 USD olanf i y a b | d u& Inta&kalndhga devame t tgi®jri¢ | me k t

2024 y e | éenaliias ekt @+ &s eéhdambirigel i wemkenebilir enerjide 2035 yol har i t aas-éénkélna oldn.aEneaji ve Tabii Kaynaklar Ba k a n
Alparslan Bayraktar, b u g dhbinolanr ¢ z geQyr¢, n kukulug ¢ c ¢ Ak at é B k a2085ky/,e | e a@edyre n e KON me g av auulu@glg cuel a K ma
hedeflediklerini belirtirken, y a r & rmodaliyle her y &lbin me g a v &RES v kGES ihalesine - é k acak}l a k B\mad € ¢ k edaraleiinde o | ukKt wenu |
planlar enerjis e k t ° b & 1y & oinamiklerinig © s t e tyanitetklieemerji © rmplanda kalmaya devam etmektedir.
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0 Ar akt Bamaameé e alahaveayr Model Por t f °y ¢tmggreddkeGalatm@ind Ener j T § nk inyyedlabilinenerjiyol cul uJ mamla
bir rol a | ma dékhyeruz. Artan kurulu g ¢, csayesinde elektrikf i yat | aa ¢ @ PO@5kyjied , aatdeace de b i | € ¢ &j inpgNGalataWindEn er ek 6
olarak, bir s ¢ r e-deiyrr eskeljiibk. | t e nyemv e d @ i jGalata V¥ind Enerji ile o | d u Benzer i knodeline sahip olan ancak Ar akt l€a pnsa mé mé
ver almayan, Tat | & Bne@riiéarr denbenzer hikayelerle 2025y é | @mdeae k a b i lde,ckesjnicyBa g a ki kK med re@& ryenilenebilir enerjiye d © n ¢ K ¢
s¢rea@ijmgian aerektimmesid ol ay B 6 Eltielaane né iy @d @ t alumayz étkivide g © @ r dtdiyoruz. Ha t é r | a@usake Galata Wind Eneriji,
2024 y e | reetnnakit pozisyonuylab a k | a.mMévam ezleny at é rverhDOO M&/6@al akhedefid o] r ul t wésletédh d gpezisyonundat a ma ml a wea s
2025y éve € 0 n rbaosmBzisyonununy at é rdéonplraurl taurstunmadeabyardz.

DenizYatinm 5

0 2024y é | eperdkandes a tveéka] ek celm a reddelesayesinde kendined o | rkorumas aj | ay adcsak] ¢énndées, Ereriigazendeks paralelinde getiri
elde edereky eétla&dma mlSand &eyfékhansalh @t ©d diaparapmailet e me% d e.megaprnaya devam etmesini bekliyoruz. 2025y é | donlarea
maliyetinind ¢ K mey g ik .seeflasyond ®° n e miymeg &ylaatné r &ralr d redrré jeaswmalarak k a r Kk é-néeékzaac a k't ér

o D° vih &z e gachitili s a ty@an ve 2026 y éitibariylayurtd é@a ger a s y oknd tak aksagnaeall @ kndahadgas, - d °%.r ¢ | mbeeskil reid AKsa Emérjd v i
2024y é | sredka ° ardfeakzi| a sa§ metkim finansal y © n e & pagdardaki g ¢ - Korumuyla Alfa Solar', Bapasite a r t € k birbkte &aybbrekredisit ar a f
gelir yaratma potansiyeli ve tesislerininy ¢ k somidardaY EK D E M& daeynd a | denBio&rend Enerjié yie ] e n ndevane ediyoruz.

e

MH | € 2 tAéelal tAélal Haun , Pt HaHn , Pt
Hedef Fiyat my S NA (TL mn) (USD mn) Performans Performans C5kCl +mYRDDD”
AKSEN 52.20 TUT 50,329 1,427 36% 3% 9.69 11.07 131
ALFAS 82.00 TUT 25,723 729 -18% -38% 56.48 31.07 7.31
BIOEN 24.20 AL 8,440 239 -1% -25% 10.12 32.10 2.16
ENJSA 97.60 AL 72,636 2,059 35% 2% 4.36 1.03
GWIND 44.60 AL 16,686 473 60% 22% 16.80 10.69 1.73
YERYLE1Y 58yAl , FGPNPY {GN}GS2A ©S ! NI OGPNYISE wlkagdz2ys$i F o4 NLJ
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Aksa Enerji
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Galata Wind Enerji
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Géda & 1 -ecek sektor g

0 Géd&aK- e sk t 2024y, € | dknyéarr € s atandfazlerle birlikte harcama dinamiklerininy a v a K Ig @ ma ear kmeema shéankééna d m aves énflasyonist

etkilering ° r ¢ mi¢ + i hisdedilmesi sebebiyle ciro yaratma kabiliyetini koruyabildi. Ek olarak, y € lilkeyna r & sy@anpdég carde¢tz e | t sayesinde hiarcanabilir
gelrink or un deaksier ket f or manhaummge | i bird @ kK krider oldu. Di | taraftan, ¢ c rded z e | t melundurki anti kng £ & din&ldal bélikte,

K i r k edpdrasyorielrmaliyetleri¢, zer iymdéd st P ab g s k yatatarak k ar I¢ & le @ lK ensatkide bulundu. As | € hukee,satki, s ekt °pagtagllar
K e k i |diyebitird.iDaha a - éik ifadeyle, fivatlama stratejisig e | i kKt igmr g-lmd K ietnlsahip olani maeka g ¢ cve d o | ay paza@ayHaldm olan s e kKt °
paydamdliyetry® n et ifark yardtabildiler.

Y é likknoi y ar & sigen, & t lercama dinamikleri dalgalanma g © s t.dHarchnabilir gelirde g © r ¢ d & k1 yexjeopolitik g e | i Kk m@aumsuz y ans é mal
Kirketirbgaraima yet ensjeineirBusd@ ér s akt? padgkiiagt ar iynad eé rad ngcéébéorraud mpek n ke tfiyvat-@é e edr as &€ nd
anomalilerind er i n |l e gebep sldun e

Ge d&i - ecseekkt P ¥ QO25y e | Byatal e] ar as é ma&klkivdmMu k- @ masbgkbéymauzZznkapsaméemBirradri r kiet il «
bunus ° y | ey.dBbdutuinb a gblaék éinfaé rysaarta t ekrolarakny a p &¢ carde¢stz e | t nae s@ nd guesteklemesini bekliyoruz. Y € likeweiy ar € s €
ise_ekonomik aktivitenin h &€ z | a nlenl@rikte, © z e | Hei fiyatlaana g ¢ calan & pazara hakim y ¢ k sneailarla - a | éskeaknip @y d a Kk | apar eadel&sten
ayr ékabidloxgejsiybir] teeaftan, K i r ket e r¢lzesrr iijeopdbligk olumsuz g e | i kK weeplyasada g © r ¢ | @an e k aetkiasizlik risk yaratmaya
devam ediyor.

TAB Géedad@yé mar k a paaar Bakimiyeti, s ¢ r d ¢ r FIA/iKlairge® zel dieklee laemes éolddmkazipbul duj umbej eni.yo
Bi g Ch g 6dgment m¢, kK t ehedeflgmesi, yeni konsept restoranlar g e | i kst ¢ rrencad Inrdagls ¢k, peki K | esermayesine sahipo | maescEe ] er | er
a- éségazipabnul duj umueaj e n ndewara ediyoruz. Coca Cola K- e ¢ s&kyd k spazar p a ydé& s t e indligetle k a rgk¢ée- fiyglama stratejisi,

hal i hasznédveda] éd genr as ygoenrl-aerkél eazdrlardaki b g y ¢ stratejisit e ma | @red yelnandevwam ediyoruz. Son olarak | | k Br s kdgyvii

pazar p a wyeémarkab i | i, i r ilhrght konumuna ek olarak d ° va -z@dzisyonunuk a p at imaast@éd caennile la € | e n ndevare ediyoruz.
MH | € a tAelal tAeltal wanuwn , Pt Haoun | Pt
Hedef Fiyat my S NA (TL mn) (USD mn) Performans Performans C5kCl +mYRDDD”
BIGCH 52.46 AL 3,242 92 38% 5% 16.42 5.35 2.92
CCOLA 82.40 AL 157,812 4,474 27% -4% 7.82 7.80 2.95
TABGD 320.00 AL 40,683 1,153 28% -3% 23.14 6.45 2.78
ULKER 167.90 AL 42,651 1,209 44% 9% 7.10 4.68 1.58
YE&YLF1Y 58yAl , FGPNPY {GNXGS2a @S ! NI SGPNYIZ wlaez2ySi Foo4F NLI
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2026 4.0% 2.1% 0.2% 2026
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2030 2.8% 1.7% 0.2% 2030
YE&ylF1lY 5SyAal | FGPNPY {{iN}FGS2A @S ! NXoGPNYIE

1 EMYBIEE PUNEDEVENBEGPNPY (NI GS2A @S I NFGGF

Eki n0Oddeyayéeml Bwramc omap @l uhnadvaa,r af i Jhi¢nydienket - mve2039€el Enddbrazsenabyyges¢mahmpay!l ak el
202y5€ | ebnadgae nar yyoldga @i ey ¢ me k|l e®wd,liiskieMCAC Avr & p aHialv acked refke dhaap g € | aAmde, | kel k e | ergiyrgimre
bekl| ew37@si.ir

0 ¥zet | eyodcuerksgcavkag | awmeh aldevaendenbe,y¢ndei nami #oprul tusenhdagnwdmsebeyganartnktacfkaar é k € k |
baréendérhhmawamsebekkr 202 él eddanpl andbmaskealel i yModeRortf°oy;mPMgpdeTAVHavali marl :
Hi Bit gi@Yymag ¢ ¢Bedt f Oy insjez dla vvao | hakraek € ndaeyvasend i y or u z

MH | € = tAélalr tAélal HaHn | Pt HAHRM Pt
Hedef Fiyat Y & N (TL mn) (USD mn) Performans Performans S G2 les
HTTBT 73.50 AL 12,528 355 113% 62% 52.72 33.48 6.46
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YEeyl 1Y 58yAl ,FGPNPY {dNFdS2r @S I N} SGPNXYIZT wlkaez2ysi F o4 NLJ

2025 Strateji Raporu |

2

026 i -1

n °n

ce 2025

DENKZ YATIRI M |

STRATEJK & AF



Hitit Bilgisayar

DenizYatirm 5

YI NI DSt A0AYA OYAf&zy ¢]

YI NI Pt Pl DSt AOAYA

60.0%
41 ] 2
50.0% 35 _— - 0 5 Bl - 2
45.2%
155 7
40.0%
38.1%
30.0%
20.0% 19.8%
b = = c = = o et = = = =
10.0% g 3 * 3 =2.3 £ §® € 3 §5 & B
i 5] E . T @&@ @3 D o 5] ) = &
5 = P E m [ = — i = "-;
5 o v o o m c c = ] = =
2 = 25 2% E g 3 = = = =
0.0% e =z 22 ¢ = 3 5 g = 2
© o o - o ™ < m T = I = = = =
P 1 IN N N N N 7y @@ £ c m o =
o o o o o o < e = o = = n = J -]
N N N N N N (o)) Et' - = E n =
cE = ghun = o
L. = mg o m
e NNG YI N at=NEPmY al NBR=C! +mY al NEP = 0 =
YIEadylF1lY 5S8SyAl | FOGPNPY {GN}GS2A @S ! N} GPNXYIZ wlkaaxy®y+t1yYy 5SyAl | FAOdPNPY {iGNrGS2A @S ! N} 0GPNXYI =

258 2025 Strateji Raporu | 2026 i-in °nce 2025 DENKZ YATIRI M | STRATEJK & AF




|
= Pegasus
mfflum
=
=]
[uu i
g
F—9 YI' NI Pt Pl DSt AOGAYA ! S YFNIDSEAOAYA oYAftézy ¢]
40.0% 1,626
16,559 14 L2003 =22
30.0% 30.1% —
-667
24.4%
20.0% 19.7% 0 11748
— 11,320 0 11,320
_]‘JUED % —
10.0%
0.0%
-10.0%
-20.0% [
e = 5 5 = 5 o = = & = =
0 = o - 4 L3 o = 0 = = m -
-30.0% = E ? EE 'EE Lg S ‘-:é = E EE_ i_ Ei
@ g Sc Zd s = = = K E =
& & g2 £5 E E 5 z = =
-40.0% ZE 22 2 @ 3 5} ] =
© [} o N N ] < m g = I = = o = =
— — Y] N [a\] ] N m o [Cl E c ] A =
Q Q Q Q Q « S Ty 270= T ﬂ e =
E= B9 5 o
= - o m
= NNG YI N at=NEPmY al NBP=C! +tmY al NBP IS 0 b=
YIEadylF1lY 5S8SyAl | FOGPNPY {GN}GS2A @S ! N} GPNXYIZ wlkaaxy®y+t1yYy 5SyAl | FAOdPNPY {iGNrGS2A @S ! N} 0GPNXYI =
259 2025 Strateji Raporu | 2026 i-in °nce 2025 DENKZ YATIRI M | STRATEJK & AF




TAV Havali manl ar é

DenizYatirm 5

YI NI Pt Pl DSt AOAYA ! - DSt AOAYA oYAfeé&zy ¢
60.0%
50.0% ﬁ ———
1,497
40.0% 41.2% 1373 .
33.0% 10,144 - -
30.0% e . -1,076
03.4% 230 8387
. (1] ]
20.0% 5,514 7 007
EEE 6,627
-1,387 =

10.0%
0.0%
-10.0%

-20.0% . o= - c = = 2 = o= . = =

0 = = o w = o = 0 w s f m

S 8 F f_ 58 £ £ % FI § £ 3

-30.0% 5 = = E m = et o - P = LZI.

b o =5 2% Z @ = = 2 = =

o =] 5T 53 u E 5 = = 4 =

-40.0% = == c o 3 ] [ 2

[ee} [} o — N ™ < [ -] & g = = o = =

— — N N N 3] N (o O] o m = = m ey m

o o o o o o < w c > i = W = E

39 39 3V ~ ~ N o EE % R = m b 5

-= =y = -

= NNG YI N at-NEPmY al NBP=C!zmY al NEP IS 0 Z

YIEadylF1lY 5S8SyAl | FOGPNPY {GN}GS2A @S ! N} GPNXYIZ wlkaaxy®y+t1yYy 5SyAl | FAOdPNPY {iGNrGS2A @S ! N} 0GPNXYI =

260 2025 Strateji Raporu | 2026 i-in °nce 2025 DENKZ YATIRI M | STRATEJK & AF




T¢rk Hava Yol l ar e

DenizYatirm 5

YI NI Pt Pl DSt AOAYA ! + SG YFINIDStASAYA oYAftezy ¢
35.0%
28,770
30.0%
25.0% 20625
0 B5 465 BE 831 35 B8 BGB6
9 20.4% =N
20.0% 0 50,720 Ty
0,
19.7% 11,688
15.0% L _ |
56,156 -2,4B9
10.0% 10.2%
5.0%
0.0% |
o = 5 = = = o a0 = = = c
) = = - 2 e = = & ‘E ] m E =
5.0% = Y %5 £5; ZE @ § % s 2 = &
w g =g 28 E & R = 5
o = 5= 58 =& E b T o 4 =
-10.0% ZZ = g g 2 2 -
© o o - N (] < B ¥ c [} = ‘& >
— — Y] N N N N (o O] o m = = m o m
o o o o o o < w c = iz = W = E
N N N N N N o EE % R = o b 5
-= =y = -
= NNG YI N at-NEPmY al NBP=C!zmY al NEP IS 0 Z
YIEadylF1lY 5S8SyAl | FOGPNPY {GN}GS2A @S ! N} GPNXYIZ wlkaaxy®y+t1yYy 5SyAl | FAOdPNPY {iGNrGS2A @S ! N} 0GPNXYI =

2 6 1 2025 Strateji Raporu | 2026 i-in °nce 2025 DENKZ YATIRI M | STRATEJK & AF




Holdingler

0 Ar aktlea paa meé bubugad holdingler k i K e dharicinde nominal bazda pozitif performans sergilemesine k a r kréldtifegerformans a n | a m&enzkla
durumus ° konusud e | Enka K n Kk gSaatb a maldng ve Tekfen Holding h a rdii -] heldingler BIST 100 endeksinina | t @erfdrmmansg © st.er d i

DenizYatinm 5

o0 Alarko Holding, 2024 y & | Zayaeltif performans ile tamamlayan holdinglerden biri oldu. Enerjii kK k plawy é a 2 a | t sErotejisine ek olarak g € d a |
t ar @&my a cve lerelfi depolama gibi alanlardaki yeniy at ér dafl rplarea - é k ac @jc &g @ me iz € @l €&k k hisse € at € wd %az &l | i
enerjii K k glzwe r i erdlaspon muhasebesinin olumsuz etkileri nedeniylebas kél ghmlae mlI9a2didR n e mi°redkea yyn®arkt e miey lee | e
y at ér é relteaedildrakardaki a z a hedlaniyle %97 net kar d ar a | kayledén k i r R@4 y € | &8Bi5d 400 endeksinin %22 a | t éearfdremans g ° st.er
¥negmegzdekeknaps aménerjdve turizma |l an @evahmedeny at érilemdavemé d &« k o | wenidyaakti € rve amarakra t k éAlaéko [dafding
a- és éeynakaagqnakipend i | elg&jeincesi ndeyi z

0 Doj ado | diontgydk oy d uhedefleridoj r ul t uemelmldrak b e jJ e ni 20R4eyre,| ébnedkal e d ipjeir hioz m& n & éeAhdak, devam eden
b¢ye¢hikyesido!l ay 28025wéd laga@n g sPsoerlt f © v piimaya deeam ediyoruz. 2024y € | &radagl né raacak,h e n finansal tablolarda etkisini
g ° r e me d madencilik 3egmenti, 2025y € | édakénno k t karsindunda. 2025 y &dnunda, madencilikt a r a 80&L.@0anilyon USD s a tgeélik ve 35-40 milyon
USDFAV ¥dde etmesip|l anl an mzokut2824 ¢ £ | € sodra Holding, grup K i r k e thereirini hrilgar USD d e ] er | & in@ K ¢éada hedkefini ise
korumaya devam etmektedir.

o Enka K n k ahamh nominal hem de relatif performans olarak y éd &- b e - i. Heini 2024 Strateji raporumuz hemdep ay | a k tbdijléameezol ar é m
Enka Kn kK a ag #-€lbd | ay a@ éve @et nakit pozisyonu ile g ¢ v e tirhan olarak tercih edi | e b i« eekclei] ndd¢exkein ¢ epra yzli a K €.y
Bu anlamda, k i r kbekientilerimizle uyumlu y é4 @ ma m| %A24ed ° ne mi°reckd | nk h & k o | kuantukne%40 ¥ A & ¥\ %73 netkar b ¢y ¢ me
kaydeden k i r RG24y, € | @¥5T E0 endeksinin %14 ¢ z e r iparfaireans g © s t.@025yi &il -aRusya-Ukraynai | i k kyi °l reegleihke Kk meak@m k ol u
bakives i p ar i Kbhckloghbeckyi ¢, mel e iv mvenénerjii k k o | yuanpdéden@m eden santrallerin® n e rall ia ¢ aghrdimeslerken, g ¢ - b is |l ayna-poeesét
nakit pozisyonud o | ay b s E ¢ h adevane ediyoruz.

(@]
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Holdingler

0 Ko -Holding, 2024 y € | BI®TEL00 endeksine y a k pearformans ilet a ma ml KkuwWréeu ms alnll @ak-éekké ,t | e nwo mti § &ng as devam eden

iskontosue k| i Jterciedi | ebi ldgxejni¢gngk,erb, i, | aya p &eskord Otosant ar af énad akrigibhdestekleyici unsurlar k ar K € s €
Ar - elve kKof arar af eémnaywskéi n u - hedeniyle KCHOL hisselerinin d ¢ K ¢ nc el ekreéiynaigzZleamb ki zdgkal ma snedea oldu.
9A24 d ° n e miemflasgon muhasebesi nedeniyle o | u waasalk a ykeapy n g B } & B laksine net zarar kaydederken, 2024y € | &I8d H0 endeksinin %1

al t eperfbranans g ° st.2028 vy € | éatochatiy i K k wel Tug, p rtaakr a fdévand eden y at ér Ami a kopekadybnel per f or men 9§ &rismi] | €
alananddaddmlyaarnésné ma K a Hadm@a- € s énrdeamll ia cdasjkée, nc e s Apdeéesgadjzh Eknéewndh &i adevanaatniesini beklerken,
Holding, yurt d € Kk érnedgp¢, | aiskiydo,rk ¢ R k't © if lea rsdiadled read | e n d.iKromedlit ceidm ¢ dicmetl aktif d e | €&ablosunu sonraki sayfalarda
gerebilirsiniz

2023y é | @drakd astradeiikadr® n ¢ kkeanp s a memealraldié mdtaa Tekfen Holding, kritik ve d e j ehirly iededdeb ér aR?t @& ¢ kkcarp s a mBOda ¢;a ,
a K kladroyu k a | dlacalek a p at @elikéerne,t me g e h ékd tae @amilyon ABDd o | ay @ ki@ynak o | u Kk t Revizkwedilen finansal y a pgle 2028

i t i bakorsglidea2,3 milyar USD ciroya ve %14 FAV ¥ Kar j @ h a K megeflemesini ©° ne nd il ma k.tHeryne kadar® ner iimiUxZ & n¢, nd
osadaat édd@mlfinansallmras aj | a ylaataly @k & ntakip ediyoruzvey d |- e r i gerekerdderumda © n eve hedef f i y a tre¥ineéettnékten her
zamano | d yjze+ ek i n me ykeicreilg dgilt habera k éve&féi n a n ssaevrindahir@&zidahas a b @ergl® & | e mkomumda ger almak istiyoruz.

S a b a Malding, y éHe® nominal hem de relatif performans olarak olumlut a ma ml Paadyél a Kk t fladdm&a bamo e di yg &ismekaktifde ] er
(NAD) iskontosu, orta vadeli hedefleri, yeni ekonomilert ar a fhéénzdlaayrad ré r @enkesantistzt e me? t ¢ meexil i j%imad@kabi kekkef] nd
d¢ K¢ nc el bdirtiyoidaki Bu anlamda, Holding beklentilerimizle uyumlu y éd1 @ ma ml %A24éd °© n e mienfldsgon muhasebesinin olumsuz etkileri
nedeniyle g e - & & lalksine net zarar kaydetmesine r a] mAkbankt ar af @ d hidsé per f or vachreszd a devamaekden y at é r lBerabeande
2024y é | a8i5d B0 endeksinin %25 ¢, z e r iparfarraans g © s t. 025y &il -€l ar kvie 1 B D 6 dbvam eden yenilenebilir enerjiy at é r bamdaa Kk & p | u
y a 15 & hagat ve emeklilik ile hayatd é gighrtaa | a n | a heddilatiavkrimerkezia | an éyedig k't &rl éamile mabiéte - ° z ; mie malzeme teknolojileri

i Kkol | &g & nldamlklérinin belirleyicio | a ¢ aghmimegliyoruz. Ho | d iortagailéli hedeflerid o | ay b e E ¢ h adevare ediyvoruz. Sabamoé& di ng
g ¢ n cnetlaktif d e ] &ablosunu sonraki sayfalardag®r ebi i rsini z
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Holdingler

0 2024 y é | e dudgan talebin f i y atdnféasyema g ° ragyarlama e s ne k|l d §niénril a nddoel rarjaédisedlgmaak a y n askalt gekrlerindeki d ¢ K ¢ K
g°rdg¢] ¢cknmekze craahiyetlert ar afday éhe@atif ay r € ktaa m& m| Zaady@gatlama, y ¢ k seaflasyon o r t a martanddaekt i k - madliyietleri ile
direkt malzeme ve genel ¢, r e gidererindeki a r tveeTk] F &hdeksindekid e i Kkiemedahbd ¢ K fLkd ej leayb@h@s | aorpaerraasséysoha+ Eat
TLye - evr i | me®£inmed étksiyod areanaligetler ¢ z e r ibra s ga@tan ana unsurlar olarak k a r K é-m&k2e2™ v € | ébeldeatilerimizden - o klaha

z a yfinhnsallar a - € k| aveaine beklentimizin © t e s i a2oduklarla k ar Kk € | anedemidee® ner i T B Tadarak revize et mi .K2025ky € | é 1
gel di Jisemarplaheg or | uki mafki@man g a ke i &tkilebknayadevame de c ed¢ikngin ¢y or u z

0 Bugel i kmel eevel2dpdeépdankor manas daérR@hy &l -alercazip seviyelerdebul unddj ¥ o d ¢ jveurup zadede hikayesinin
bej enndevpmmet t i PomaHm | diD°gnbgi¢Bel t Sabamoé dideflddelPor t f oy stmytznidmey@ed¢ér ¢,yor uz

MH ! € a tAelal tAelal wanun , Pt Haun , Pt
Hedef Fiyat my"S NA (TL mn) (USD mn) Performans Performans €5k Cl £ mYRDDD*
ALARK 140.00 AL 41,282 1,170 2% -22% 8.34 0.75
DOHOL 21.00 AL 38,705 1,097 31% 0% 11.69 0.64
ENKAI 74.00 AL 299,400 8,487 50% 14% 12.32 10.07 1.14
KCHOL 298.80 AL 470,916 13,349 31% -1% 10.86 0.92
TKFEN 73.10 TUT 24,994 709 95% 48% 20.60 38.73 0.86
SAHOL 153.30 AL 215,919 6,121 64% 25% 30.48 0.79
SISE 52.30 TUT 128,287 3,637 -8% -30% 6.94 15.31 0.72
YE&ylF1Y 58SyAl | FGPNPY {dNFGS2A @S ! N} SGPNYEZT wlkaezySi Foo4F NLJ
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Ko -

| f

dej er

t abl

OSsS u

jerl eme Hol di ng aye mnTL
Otomotiv
Tof ak Piyasa Dejeri 206.10 103,050 37.62% 38,767 6.5%
Ford Otosan Piyasa Dejeri 944.00 331,259 38.65% 128,032 21.5%
Otokar Piyasa Dejeri 47725 57,270 47.38% 27,135 4.6%
Té¢rk Trakteor Piyasa Dejeri 710.00 71,047 37.50% 26,643 4.5%
Ot oko- Defter Dejeri 1.00 38,515 96.32% 37,098 6.2%
TOPLAM 257,674 43.4%
Dayanékl é& Tg¢gketim
Ar - el ik Piyasa Dejeri 145.20 98,116 41.43% 40,649 6.8%
Ar -elik LG KIi ma Defter Dejeri 1.00 1,463 5.00% 73 0.0%
TOPLAM 40,722 6.9%
Geda & Perakende
Ko-tak Defter jeri 1.00 1,199 37.22% 446 0.1%
D¢zey Defter Dejeri 1.00 261 76.72% 200 0.0%
TOPLAM 647 0.1%
Finans
Yapé Kredi Bank Piyasa Dejeri 31.18 263,379 54.83% 144,411 24.3%
Ko - Finans Defter Dejeri 1.00 1,624 50.00% 812 0.1%
TOPLAM 145,223 24.4%
Enerji
Tépr ak Piyasa Dejeri 146.40 282,083 42.07% 118,672 20.0%
Aygaz Piyasa Dejeri 168.70 37,080 40.68% 15,084 2.5%
TOPLAM 133,757 22.5%
Turizm
Al tényunus ¢ek me Piyasa Dejeri 532.50 13,313 30.00% 3,994 0.7%
Mar maris Altényunudiyasa Dejeri 852.00 5,936 50.00% 2,968 0.5%
Setur Defter Dejeri 1.00 3,255 24.11% 785 0.1%
TOPLAM 7,747 1.3%
Dijer
Ko- Sistem Defter Dejeri 1.00 3,120 48.36% 1,509 0.3%
Dijer~* Defter Dejeri 6,881 1.2%
TOPLAM 8,390 1.4%
TOPLAM 594,159
Hal ka A- ek 546,355 84.9%
Hal ka A-ék Ol mayan 47,804 7.4%
Net Nakit 37,875 5.9%
Sabit Kéymetler** 11,607 1.8%
Net Aktif Dejer (mn TL) 643,641
Ko- Holding Piyasa Dejeri (mn TL) 470,916
Kskonto/ Prim -27%
Hi sse Fiyate 185.70
Kaynak: kirket, Deniz Yatérém Strateji ve Araktérma hesapl amal areé
* Dijer kKirketler; Bil kom, Di van, Marina/ Ayval ek, Marina/ Tek-Art Kal améexk, Ram Déxk Ticaret, RM
** Net nakit pozisyonuna EYAKkK, Ford Otosan ve T¢rk Traktor'den al énacak toplam 8.813 milyon T
***  Ko- Finansal Hi zmetl er'in Aygaz b¢nyesinden -ékarélarak Ko- Hol ding b¢nyesinde birlexktiri
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Sabanceé

Hol d

I ng

f

dej er

t abl

OSsS u

Fiy Toplam Defj

eme | TL)

Hol di ng

Payé mnTL

% of NAD

Banka ve Finansal Hizmetler
Akbank Piyasa Dejeri 64.75 336,700 40.75% 137,205 39.7%
Aksigorta Piyasa Dejeri 7.32 11,800 36.00% 4,248 1.2%
Agesa Piyasa DejJeri 137.00 24,660 40.00% 9,864 2.9%
TOPLAM 151,317 43.8%
Sanayi
Brisa Piyasa Dejeri 89.90 27,430 43.63% 11,968 3.5%
Kordsa Piyasa Dejeri 75.25 14,638 71.11% 10,409 3.0%
TOPLAM 22,377 6.5%
Geda & Perakende
Carrefoursa Piyasa Dejeri 107.00 13,672 57.12% 7,809 2.3%
TOPLAM 7,809 2.3%
Dijital
Teknosa Piyasa efjeri 40.12 8,064 50.00% 4,032 1.2%
DxBV Defter Dejeri 1.00 3,596 100.00% 3,596 1.0%
TOPLAM 7,628 2.2%
Yapé Malzemeleri
Ak- ansa Piyasa DejJeri 180.60 34,575 39.72% 13,733 4.0%
¢i msa Piyasa DejJeri 45.42 42,949 54.54% 23,424 6.8%
TOPLAM 37,158 10.8%
Enerji
Enerjisa |retim Defter Dejeri 1.00 117,000 50.00% 58,500 16.9%
Enerjisa Enerji Piyasa Dejeri 61.50 72,636 40.00% 29,054 8.4%
TOPLAM 87,554 25.4%
Dijer
Dijer*
TUA Defter Dejeri 1.00 6,698 50.00% 3,349 1.0%
Sabancé Kkl i m TekredlItdjlimier iDeft edO0Dej er i 16,323 100.00% 16,323 4.7%
Sabanceé Buil dibgz lotl iultmiomsNet Vat00ék De] er i9519 31.69% 3,017 0.9%
Dijer** Defter Dejeri 1.00 8,673 100.00% 8,673 2.5%
TOPLAM 31,362 9.1%
TOPLAM 345,205
Hal ka A- ék 251,747 70.4%
Hal ka A-é&k Ol mayan 93,458 26.1%
Net Nakit 12,200 3.4%
Net Aktif Dejer (mn TL) 357,405
Sabancé Holding Piyasa Dejeri (mn TL) 215,919
Kskonto/ Prim -40%
Hi sse Fiyate 102.80
Kaynak : kirket, Deniz Yatérém Strateji ve Araktérma hesapl amal ar é
* Dijer segmentinin alténda yer alan kirketlerin defter dejerlerine, yatérémcé sun
deviz kurunun -arpélmasé ile ulakél mékteéer.
** Dijer halka a-ék ol mayan kirketlere Tursa, AEO, TMA, SabancéDx ve Exsa dahildir
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KIla- & teébbi mal zeme sekt?or ¢

o Klsektdefpanaiefg (| abyjbinste k bt aPakékmak2 @Gayeer Ehkeryr e d mel tAVvrief e(rDARQ)X, nc el li ¢bmmeksliay
sektd@dag-, magr j l-aarlléaklkaaralkéd @t iemeié&zBunu rblia | i kit#®ey r eskttokkared deedi | e msmdibmgt pd ak g st.er
Temmuazy € rDdAAdl ar afggmdada lgleel nmee zEkkeiany é B @ n uchaa] DA D62 Har t e rle?d arrLd kReh 7T L ' wek s e Bus d bdd p.lr &,,n
port fDPAD Ige; - | ki whkuil suima@k tplarydak | AarapePEhhESOReyr eolptear aswemelmgpt bphu-1 andd jledeaft
NPPR | a-yleareglapkéM ebmi | a-1 amie mibnsdreokkiir ot @ kd zalitné B mas Ealgare nl einhkeel elsicktece h @z li mamd enals € |
GENDB&al umlPumdekil eydedejrilreindi r mekteyi z

0 Kas&m #&4aigt¢ ncsealy évsearlikluavweT Lbazéndael ediZ9dnbidaidleyTdde] er 23 ®i | yaoddreitl Rut uls@ 9 &i | yTdn
dej erlatiiel mar®tz ¢ 1€ @mbnia gléarael R 2 6i | yffdahe] er 8 0md ¢ wamsta] | E k nd ektikkatekbéudlaumadp | ad@ &y3€ | € n
ayrm@ nemkagakdthua z € oA &d ¢ K ylETLbaz e Bl Ba r tyGaxk a.iYdué t i hoheldi | bak Uthw z € W25%a z a [Télka z e WE B
artg@wt eriitrhkhelank,l hw z € %58a z a [Té&lkg z éinskeb Bar tg@wt.er di

0 202y5e|l 2 & 4Nsonreyr ejyanpldedl iaynatveamar asyYgreln| e nhea leirhl aszeekrtd®arés-nt gyr ekit eedit )i - dmrst ekl €
biort amdaal é yBurnuuzblia | § Kk ¢pmo,r t fDPAVRd ay @l @sre k tpPary d a k |- M@ &y5e | éynediaii DADD ¢ z e | tynaepséil mahnma me
ri sykar at ma.kBtuasdeébre psleek,t ° 7z d § asdeek tp®ary d a K lyaorf éunnal a°kmyanks, z d @& khieim- ivmt étréémci hldehknde&li &kbi
DAD luggumalnuas e k't ¢ doel rafkb us e nbeu ndua hdaap e ki Kgay meodo |l addj¢xkreend ¢ [SEmMELper asy al leaod I@ake gekEtu r o
kuridger - ekl &zealremKIllea- Paered@&@BNIvie, r etkkiama s iyt aeksli ankaérkt edriakreryt e gr asp/eomnd say@mieml ialr it je
ng°bymen ki PeargimgizsekRfei nansab?eamépilbhedMEDMBRKTr i t eggrolraey e é K a°bz d Imei kd reirDIingrear af t
t emel arbek endifhukmirkef i gaithakneameé B d aype | égngd-apgr f orgnasser divied elr a yn82s0e2ySe & § pak g mi nd
girdi kgl°egrn¢gnnidal unduzorakndBuyréezd enillee,r ldeyneenmpgliey as ag elr idiae by d teadregma | agroeea med asseekt °r / h
rotasyonhAaaehBEBamaamé mbeudakkie i b bfna zhléar swantabi | @g&jeingiyor uz

MH | € a tAéelal tAélal Hauwn , Pt Haun , Pt
Hedef Fiyat my S N (TL mn) (USD mn) Performans Performans C5kCl +mYRDDD”
GENIL 104.00 TUT 34,440 976 160% 98% 47.73 20.21 5.38
MEDTR 68.90 AL 6,129 174 91% 45% 44.46 15.47 2.95
SELEC 85.00 TUT 51,978 1,473 30% -1% 39.03 9.07 2.50
YEeYLF1Y 58yAl , FGPNPY {GNXGS2ra @S ! NI SGPNYIZ wlaez2ySi Foo4F NLI
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OTKAR 633.60 TUT 57,270 1,623 15% -12% 140.19 73.63 6.90
TOASO 255.00 TUT 103,050 2,921 5% -20% 8.57 6.63 2.34
TTRAK 1050.00 AL 71,047 2,014 17% -11% 7.33 5.23 3.84
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0 Birazdahas e kt°°zre | ibmackd €] égulenekbal s atvedaj éeka@amal | abgwydmkelyadarak onliney at ér @gbnb gt ¢ nlkeayn alibaar
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a - é k| gpazarliderkkonumunun da etkisiylea y r é g lmat. MGRIAS, ° z e | iKincik- leey r bilikked- AV ¥rKa r | Beklentilerin¢ zer igrd e ek lilek n
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tAélal tAélal HAHRN Pt HAHN Pt

MH | €

Hedef Fiyat my S NA (TL mn) (USD mn) Performans Performans Pk CSkCl +mYRDDD”
BIMAS 755.50 AL 319,994 9,071 79% 36% 14.86 19.79 3.17
BIZIM 36.00 TUT 2,408 68 -22% -41% 76.34 1.49
MGROS 800.00 AL 96,049 2,723 67% 27% 15.10 9.04 1.78
SOKM 58.50 TUT 24,444 693 -20% -39% 0.89
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0 Ay g az( 2y4é | élnepmd Zirteil faeir f or imlaeasma ml 220d281t r at &por uvnebz | ame bl ar ekmérakdemte k t © rl d edkedorn u mwe
devaedegat ér énl®eaimpd ana& kabi Ikedkd]jiindd¢ekkginc el praiyhiaxie.ydA2 ddkne mi Sirddred e er asy eaernuf | a s
muhasebebumbhtkinlearin%3ylF AV ¥\Ke65 On ek adar al kremystBekdiernk a yogpfer a skyamleld & © f2e0l 2gdk | rpd Hi¢l an -
i ’ene ékaBlakKiO@endek d4dpizer ipredd orgMasntsédmdg.im¢s zde kienkdierbkiBangl|l acdemr énigdyackneeyie pia z agriar i
ni vevakhéenddmnedgredncesAnda@syekzt °ridepdizi svewmameynat ér 8 m] hbaiél, ayna-poé enéert a kpiotz i s ¥ @ p K
kat kelsiéz etnelme®tdemdsi aybefehatleeyveeerdi y.or uz

o T¢eprgaed &yredl peir f or imademsmaml se&nmh®irssel ebii mide@¢, - INn@akpdzi s yStnrua tDE jni¢gkk p mawneay ¢ k sted&kme t t
°demel enie ekacajcagd®@ mekbe rZ2d Eofeknar | e @¢ ebagskél @ahamlae mlog2ddd R ne mizrad/ee f k a1y lgpdl | adnld €€ n
-al ékvmeas Bl amwlans eb e s u mie i kn esd e n%6yOF A V ¥\WKe¥d 2n ek ad ar al knmys EeldiernR @ Ry4ée | @8 SAO0 O nde k 86l A
alt @redd orgrfiasnt s210 @y56il -éé mf | amswhoans eb éshanpgaéct amadeké aemd aakp b adaksat achri krar [véeeb & ahed €€ n
ol mamadsleay @9@yviE bhledawackcdhhas, k skeAV¥Kenek arakand ek léi VAoarcwKPE G éEpet ppopet i mirbvdeRusW&r ayn
savaKkKédnik«kklinehayhpatfeioyat | ak &h@nalkcis ks ur |%anreémlléianc & jaéhrmeddn y.or u z

MH | E = tAeélal tAélal HaHn |, Pf HAaHn | Pt
Hedef Fiyat my S NA (TL mn) (USD mn) Performans Performans €5k Cl £ mYRD/DD®
AYGAZ 253.00 AL 37,080 1,051 37% 4% 5.49 3291 0.75
TUPRS 233.00 AL 282,083 7,996 13% -14% 4.48 3.20 1.17
YEeyl 1Y 5S8SyAl ,FGPNPY {GNrdS2a @S ' N} SGPNYI =T whkaegzySi Foo41 NI
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YI NI Pt Pl DSt AOAYA ! S YFNIDStAOAYA oYAfezy ¢
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-B24
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w8 gz =28 @ 5 < = 3 = c
o = [ c 5 r = 5
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— — [ N N [3\} N (NG o m = c m ey m
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N N N N N N o) EE = 7. = o o 5
== 2% & 2
= NNG YI N at-NEPmY al NBP=C!zmY al NEP I 0 ° =
YEeylt 1Y 5S8SyAl ,FGPNPY {dN)GS2A @S ! NI OGPNXVIFZ wlaeaxy®yr1yY 5SyAl | FGPNPY {dNrdGS2Aa @S ! N 6GPNYI X
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Savunma sekt?or ¢

o D¢ ny avdranlan siyasi gerginliklere yenilerinin e k | e n2024jy ie | € saduama sanayiinin® ne Miz,e |l vark |l d uj uamujzr adfoylaa y eldr&kezl a
daha kendisini h at e rT ¢artkiiiéy2084, al é m& s i y omelyvasin@n o p | atarihidif wélmayahaz ér | dbng &K &n ,L E L NKAAAIN@DE € n d 8
0 | d uk©°- attiren projeleri takip ettik.

DenizYatinm 5

0 2024y e | éan-deak,lrekard g t r- 8k @ m& e s 202412028 Stratejik P | a ntakip attik. Plank apsaménd a
)Sekt Geki KRandab e ve-Siglridjeir ¢ ISealjil lainralki | i
i) Ge | e cYe® Merecek Teknoloji Yetenekler Milli Kmk ©nGal il mt i r mek
iii) Kurumsalve Se k t KapasiteyiGe | i Kt i r mek
bak!| @Kk It a88ra@ha mavebua ma - | alrtéedhieedefb el i r | . AR @ik k dainaa-nl dracdtae mi | | i Hedefternise o | d udikkah- e K me k't e d

0 A- é k| geniglanda, 2019-2023 Stratejk Pl an@mré¢rer | endide yel mesi nBunx g ? riea K @rmr &a2089 yv 6 | é%OH, 2020 y € | %84, a
2021y é | @7t 2022y €| @&a83lva 2023y € | &a84otarak h e s ap | aBbwme KA akd m uygulanan planda %84 genelb a Kk ar @ niElnak € .12618-k t

2023 Stratejik P a n ébéarkéGnr & n | adr°énnednad ek y§ @ K a N masel®e elarak, pandemi nedeniyle u |l u s | afuadaraaksaét &l°é&sm er i | vme
pandemik é s ét | a prajdsairréen-eéynamis@gnasteer.i | mi ktir
0 2024-2028 Stratejik P | a n-éérn-ée v @3 iuxd & rz wllga taheninine g °© r2@24 y €1.088 milyar TL 6 @ B rii knaegtneektedir. 2025 ve 2026y € | b atr -€¢
r ak ande&02€y éd Ft - e ydr alatak tahminit ut &d%onr anand & riklhmas a® | a d me kplar@k savunma sanayii i - 6.013 milyar TL 6 n i
czerbpd®reg®r ¢yeryme i L. mi ktir
2024 2025 2026 2027 2028 Toplam
Hanunmunanuy mi St 83 DEEH00¢ 1,0R8(GHS/ODSINAL,381,000 1,370,088,150 1,575,601,373 6,012,730,523
YIEe&ylF1lY 5S8SyAl | IGPNPY {GNIGS2A @S I NI SGPNXYE .1 ENYNZ HAHI

0 Cumhur baXande  Cevlat& €1 migken,ay € nshaunma h ar ¢ a mia{ 8U48,8 milyar lira,i g ¢ v e n |-i6R4,5 milyar lira, Savunma Sanayii
Destekleme Fonui - B gy r ekiaymak dadahile di | ditpplamdiaesavunmaveg ¢ v e rsleikikk P v+ 025y € | élrtrdyan 608 milyar lira® d e ntahsis
edi | daj & lnliCaudméh u r b aYkakradnééGevées € | maz € k | a maavummadsanayisinde d é a ] € mmiaimwarj séviyeye d ¢ K ¢ r e c el te&
- i zerdkabm ] € md réd redom @ny € | %BAO | e rye@ON dariex ¢ r ¢ | byl ¢ o #aha ilerileret a kK € maog/ @aha g ¢ - birsavunma sanayii n Kk a
etmeyek ar atdakvargunleadéeé
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Savunma sekt?or ¢

o TKMar af andhk haylaldcat verilerinde, 2024 y & | ésavdnma ve ~ {STdINBt oFTRI AKNIOFG 1Fe&Pd
havacahyide - g@lagme@ nemghree- ok ¢y ¢ ykimans ekt ©r {>1il NJ 2024
olarak k ar kK € mé k ma ROR3ay & | ésawliama ve h a v a csaraygirkn, Llus s NJIP: ATUTET N;Z}i;jggi] zg’ggéii 22‘;’

. .. . . A ~ . | . « 5 5 3%
sanayi _mamull_erl [ n_qb_faaly%4,1 iken, 20240 t %4,§o ey ¢ ks e l. mi K Meyve Sebze Mamulleri 2.728,089 2 416,443 12.9%
Toplamihracati - i npdeeyg@0,5puanar tg€is t e ¥BMO@H a K ME KT €1, Meyve ve Mamulleri 1,856,211 1,610,304 15.3%

CPYRP|l @S al Ydz f SN»I,639346 1,866,735 41.4%
LA G5 3| N T 0,

0 Cumhur b akSawnnaéJarayii (SSB) B a k k lalk G° r g 20240 t e B 1EL e BE b N aseaRY t S Lo
ihracatta hedefledikleri 6,5 mllyar dol Qe eT rpllyar dolara y a kl akacakl. Sanayi 183,821,571 180,818,623 1.7%
a-ékl ade P ¢F NPYF 51 &1 f12889852 Sy Y4182,080NN Yy f S£2M9%

B Kimyevi Maddeler ve Mamuller 30,785,242 30,572,012 0.7%
C- Sanayi Mamulleri 139,146,477 136,074,522 %

0 2024 y é| éeihracat t ar adestekleyecek bir di J @enemdel i Hsene (I @dzy YI &S 1| @I OPt B734B43Y | & A5/645,622 4
AvrupaBi rtl af af geldidFemancial Ti me habesime g © rAB . y €1 k e | e 13- Madencilik 6,011,734 5,748,304 A%
ar as ésavdnma sanayisini g ¢ - | e n d oriakmsilahi¢,r e tvé tadarikini lloplaim _ e26,066 72 22T 0%
t e Kateki® n g ° Aveupa SavunmaY a t &Prl caEDBP) t ¢Z¢t’|]a¢1,<kéndaYl'eW1Y 58y AT , FGPNPY {GN}GS2A ©S I N} OGPNYE .1 R

yér étmelzeank er eblugredagtary al n aB gyaesli k e ERIP ilers a] | a nnaalc kaynaklardany ar ar | angdbr f rgsieden Fr ansad
tutumunu dej i Kt iIABdigjti-reissadleannaal kR By na k%38'likéinor an &n & ngiyjenayan ¢ | k e lsawunman¢g r ¢ nl Bar oanmas
bu¢l kel 2 ggmp el makagsnaa] | & ynamyi eyeik k& & k thilgisire yer verildi.

0 Sowo!| aryakZaama ntdaakeitpt i jsiamiuzazsmaan @ yid ar i kn a Kaikte ikmim@a t |vad ma & n semmainkai kloé maily h akmaEa aylkd Kt i
"Tedabkioksi sKreane f aDedt evjel' Te d arFii kn-ain sbreant ehfjeiti edar i kakdké&héeamiEepr oj ez @mamaeavred s i Kk ¢
K ek itladrea m|l a ndreasstéenkél eernybeackelka k b a § eallama. k t a

0 2024t r aRtaepjoir unduag dvae r di p a Mma Izealvdueasman ay v amlddenr vy ¢ et an s ie yoel laignaeky rkyre | p aizlersagatk |, ¢ ¢ me
valev aemrd eArGe- al é K mdAseerl &men] enmeétgvaendi waeD®° ng¢¢Beldt foyétmakzédegy @ ¢r ¢, yor uz

MH ! € 2 tAelal tAélal HAaHRM Pt HAHRN P
B s 1 + k
Hedef Fiyat my"S NA (TL mn) (USD mn) Performans Performans C5KkCl + mYRDDD
ASELS 110.00 AL 352,488 9,992 61% 23% 29.97 16.30 2.84
YEeyl 1Y 58SyAl | FGPNPY {iGN}YGS2A @S I N} SUPNXYIZ whaezysSi Foo41 NI
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Tel ekom sekt©or ¢

0 Telekoms ekt © g e npekspektiftenba kt é] €202y & € b d g p gedirilerin, operasyonel s o n u -phralelinde hareketet tg9ri¢l mekt ed

XILTM TCELL TTKOM  XBANK XUSIN XU100

51 ySY¢¢ az2oAf | wte¢'dzNg NESN Y S | wt Ortalamd éna¥ysn

M4 H 31.12.2022 |
H4H 31.12.2023 |
04H 31.12.2024 | 67% 71%
BLETE 07.01.2025 ' 5% ; 5%
M4 HO YEReYyF1lY "58VRF | FGPNPY {dGNI GS2A &S | NI 6GPNYI
H4 HO
04HO
n4HDO
M4 H
H4H
Y&yl 1Y 58SyAl | FGPNPY {dNFdS2ir &S ' N}O3GPNNI .1 fNYNZ .¢Y
0 Yél Isaritkad s dadeboms ekt °© ranalkaak | €kl ar é Y é | Isarirperformans:

V 2022y & | e@mflasgponuno | d u&l- ta&kalash mmobil ARPUDb ¢y ¢ mesi V 2022y é | &litd4d | gpokinal getiriye r a] me Q| aadana éntekslerin
al t @etideddeet mi. kKt i r

V Depremle b ak | ayodun 2023 y &l é enflasyon ¢zer i ARP vV 2023 yél émdgpaxl| agedarifer, y éliknti yar &s ésondaa n
beyemesi g er - e ktoparkarena ile ana endekse paralel getiris aj | amé«kt ér

V 2024 y & | & enflasyonun ¢ z e r idavdne eden ARPU b ¢y ¢ meesi V 2024y & | eyh6d reominal getiri ile en ana endeksin ¢, z e r idikkdte e k e n
dikkat - e k fnansallar. getirieldeet mi. Kkt i r
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Tel ekom sekt?°or ¢

o Hat er | olsaka2024y él é6mMal ekeknt § ¢ ¥ e himan olur mu ?gorusuile bak | am&Sgtr @lg edmamar al € jtekekothas e k't °r ¢ 1
g ¢ v e hnandan daha f az loalsdeu] g od 2024 y é | élrekleatilerimizin temellerini; 20236 t eaflasyonun ¢ z er igrede e KARPY bRy ¢ me s i
2024y é | aaddweam etmesi ve bunun fiyatlama stratejilerive k a b lg, & ¢ metidneo | a coaljuék t u rBiwgo¢gngd U d i jndkradazthalkaa - édrikiki r k et
deenflasyon ¢ z er iARRUeb ¢ vy ¢ meldeie t t i ff a mfliydtlama stratejileriilek ar | €| lokutkantabonés ay € laarrtéenréa b id drikdler i ni

DenizYatinm 5

0 Sona- é k| BTiKaarilerineg® r e
0 2024 y eikinei - ey rsendi t i b 8,4 milydn aabit telefon abonesi bulunan T ¢ r ki y a9 d émrlagkek | 8kleod mu K202Bsonui t i b 8,936 y
milyon sabit telefon abonesib ul unmakt ayde)

0 2023y e | @&apldna93,3 milyon olan g e n bant internet abone s ay 8248y éikingi - e y rietjii b 82,6émjiljoraoclarak g e r - e k | .62hy &ikineir
- eyr e joplamdirgerneta b on el bif°inrcdkekaiy ldekn egneryer k | @k78 ke Ibhzédakise %0,50r an @ kg €r - e k | .aABoneiskatyiérs é
g ° r I'Net %54,96 | skperonline %15,46 | yekVodafone Net %76 | pazar p a y &ahip olurken, gelire g © rTéNet %55,86 | Sukeronline %14,86 | vie k
Vodafone Net %906 | pakar p a pezgilemektedir.

0 Mobil pazar verilerineb a k é | d:éHazyan@@24 sonui t i bar,e kli y a2k d®leky ay g ®nm laamlearakgéldnemakinelera r ai sl ée t(M2M) m
aboneleri d © htoplam 93.324.890 mobil abone b u | u n ma 8Q abahe€sr a y £683@€4750larakg er - e k | d.5G abokhessna, y 86s3€1.3516 @ | a K mé K
2024 y eikinei - ey i ¢ k b Aurkeell i aabane b a k @&anydgelik197,2 TL, Vodafone i - 178,3 TL, TT Mobil i - isenl72,1 TL 6. &vrupa ¢, | ke | ése i
ortalama ARPU 17,04 EUR iken T ¢ r ki g0@bHydé&kinei - ey riekb,2b EURG6.dAbane s ay ég@ mByYr k c @41)12® i \haa d a f o ABOBO In € k
TT Mo b i ibed%28,26 | paya sahipo | d wj°u ¢ | me2024eyEHadran a yieét i b &T Mopil, dodafone ve Tur k cabbne& a y@&@mpand amr &s é
%1,8, %2,1ve %l6o0larakger - ek l.ekmi Ktir

0 A- ékl ampéatveriteri, T¢r ki ytelékam she kt °r ¢bnidyeckmatansiyelineé Kk € k't ma k Avaupéd g | k e | eartalaméi 7,04 EUR olan ARPU,
Ter ki yrén ghmala 525 EUR seviyelerindedir. Buna ek olarak, T ¢4 r ki yderdografik v a p éda éala b ¢ vy ¢ meegtekleyecek k o n umd a c
T, Kuserilerine g°rre¢gf kar el § m& h &R26 k paya sahip olan 0-14 y a grubu, hen ¢ 21 e k 0 m¢ nsi ekkat s°yrmgprk ¢t nekonumsunda d e J i. |
Bununy as & ga& m-¢,, f aursa n ¢ p ke sod kmabsgéve i | e tteknolpjiterininy ay g évek e E an @eme@mnlddautkn erkloinumdader
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Tel ekom sekt©or ¢

o Peki, 2025y & | éebizidnaler bekliyor? As | € 20@4ay €é | é n @ @laaf ardkd K¢ ncie-liemdadd i 2024z € | egn®drad ¢ | (gekabetin, 2025y é | éda d a
devam etmesini bekliyoruz. Bu rekabet, telekom ki r k e t laleoneé knd ma n € gnt @ r izandae zaman b as & B u Kkt ur.adAoncak ARPUt ar af ér
agresif olmamakla beraber, enflasyon ¢, z e r ibrgdye;, medevam etmesini bekliyoruz.

0 2024y el égn¢dmad e mi noil zndaesbéenkél e d i gncalkmihz,n gz r - e k| e kane;yimtigaz s ° z | e K lna b BOR66 dtamamlanacak olan mevcut
imtiyaz s © z | e Kk myersléanmdsin - 208306 ¢ma kK | a n gBETckedlydex v uTr sarfklekom, 202406 tsabit hat hizmetleri imtiyaz s © z | e Kk "BIK{ ai af ér
yenilenmesi halinde ikincil halka arza haz ér | aan-d&K leakaéak, 12824 y € | eéimtijag s © z | e ktneersa f°émedndiriad eant é | mad€fj & o |
2025y é | yve°nrmese h & n herhangibira - é k | abmid duen u.l mad é

0 Telekoms e k ti°-regmsong e | i kis®6 @cak 2025 tarihinde Cu mh u r b &Sr. RecepdayyipEr doj xhééabgapdig&jnd evedijgalal t yapé
g¢ -1 endyenibca d éant € y or-uzacayerlivemi ISGHaber | k& me kReggemizk a p s a mé@ibdakemizi 2025 senesii - | ya@ ac.aj
2026 y € | eda dkasinyalimizi a | mahgdefliyoruz.eé p ay | aile @Gakipeettik. Ku K kK uSGusz;, r e CAirmaikn I€a pnsaa méeé yeEatad m i r k epozitifeetkisi
ol ac.aAkRcakéhus ¢ r e aivm@manday ¢ k syeah dhradm agmas ékt i rdecdridddmemesid ¢ K¢ heéeyor uz

0 Devam eden ARPUDb ¢y ¢ meesh al i h awléaédlamé& w r | réa keakm| ACE.ly veal TKOMO2025 y € | éda @ aplanda o | ma sbektiybruz.
Kkkii rleets érfdalkkil élisekiarkcgllet ar aftéeenndeaf g mel ai g rTelekomt ar afigenkdaar | aé-1 ééské bid raiktar daha marjlarda
i yi |l gRme c e pbirynolg maoka@k® ne ékar abitTkerliezk ogndugm® ldhal dudgibuimtiyaz yenilemesive5Gy at éprléamhcl ay é s
t emet d ¢ me deékiemiyoruz.

MH | € 2 tAelal tAélal Hauwn , Pt Haun , Pt
Hedef Fiyat my S NA (TL mn) (USD mn) Performans Performans C5kCl £ mYRD/DD"
TCELL 192.00 AL 214,500 6,081 71% 30% 4.95 3.54 1.23
TTKOM 91.00 AL 162,680 4,612 78% 36% 6.34 4.07 1.20
YEeylr 1Y 5SyAlT |, FGPNPY {dGNrdGSe2a @S ! NI SGPNXYIZ wlaezysSi Foo41 NLJ
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YI NI Pt Pl DSt AOAYA ! 3 bSO YIFINIDStAOGAYA O6YAfezy ¢
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0 Sekto202ey €| adlilnganr &€ s 2023yae | € kaymaklanan baz etkisiyle birliktei - er ¢ @ el Idepkeme © | g e s iaktvieekilé birlikte, b ¢ y ¢ me
g°r ¢l ¢ihkaeab t ar af éanainea y a kK a.nKiher a ¢ alardinzayjai Orta Do ] u 0 ¢eapklitik g e |l i K mdel @dumsun k at kokdg. eDi | taraftan,
yébakl agkgm y at kabirkéanlémeesséo nr a syéarpdllya d ¢ z e | t menflasyonun genisinde k a | msosuéunda cirot ar af & ¢ @ ke |
enflasyon muhasebesi u y g u | afinamsalkablolarda g e - § B lgarisinde k a | YM&likenciy ar €d @ jnimeuenerjif i y at $tabif iAeméshve alternatif enerji
kaynakulalr & nnealiyétlerid atkinbirk e k iyl°cheet i kméayhbama ey mas®La@n u- | a nimkarst éannaé d &

0 Pivasat ar a fisé P4cka r kbeutliunn XTABTuendeksininy € lilke-ne y r eji ivme é e mmdaisjoinria kK&rrrda € mériavred déavegfbud ® ng gd.e |
getiriy ar at a maledk. Kars@ miét | b BeaSuwrliay @ &d e k ineskisigerbirlikte endeksiny u k g ? givmelenmeyi tekrardank a z a n dgé®jr édn¢ ek

0 2025y e | esnadkat °hrerp makro ekonomit ar afremdledi | gel i K healkeermé fdanmd d kK| ékelrarevegelnidieedegikicmic yor
Makro ekonomi t ar a fyénikemi v a r € sekanahdk aktivitenin a r t ma bidikyel i atarafta y a pmalzemelerine olan talebin ar t acdégEga@El en.di
Ek olarak, enerji maliyetlerinin stabil izlemesi ile birlikte maliyety © n e sayesinde mar j Iggrk &l abi ldg e jni¢gnba f teraftaniseSur i yyeriden n
i maTr¢er ki yerbateikd i Be svad rl aatr d i k%me rhir b a k blaFdk da,ekonomik k 0 K u | dl \®emeésiyle birlikte sosyal konuty ap énveaz &l | i
Kst andbwidesdhmeki’mplana- ék abi ldexeinicnBegryyw nt al:l sgt a préjelerinin de belirliivme k a z a n iveklenébilir.

0 Biz, asalyr ek maenkéinr k ebtalzeermd ac aj €jne€r | endi.rBmghkhk é wikcBrm e v efsd imscheBon&r® n e nideer - e k | éManndk wved i
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deéeKeéneg o2y el dgrerlken, meveutd e] er | e weeh seyr jj ppgnsivelinibazal d éj] éyna@lz @ a j getirib d & € m éanydraénk a bkanhatimdeyiy. i
Ak - ansalt@ g ¥ a p®jelerinin ve kentsel d ° n ¢ kpgojalerinin y o] wlarak g e r - e k | ganlanars Marmara B° | g e s igé,n gaz&r ip a y ésahip
ol ma shéeyjlean i.iK a I a kisemidvam eden ve potansiyely at é r & tnivbaazzgéliderives a ] |bé K |ayna-poé dakiy ddigoruz.

MH | € A tAélalr tAélal Haun |, Pf Haown | Pt
Hedef Fiyat g S b (TL mn) (USD mn) Performans Performans e
AKCNS 230.70 TUT 34,575 980 32% 0% 17.80 9.37 1.89
CIMSA 68.40 AL 42,949 1,217 64% 25% 9.33 8.45 1.73
KLKIM 55.80 AL 15,631 443 46% 11% 15.91 9.33 4.14
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Temett ¢

t ah mi

n |

~kAaasS YlIL I ¢c2LX I Y ~kAaasS YIL IAaa I ¢c2LX I Y VN
ANLSTE ) GGN ¢SYSaan VOARNES G g ¢SYSGHiN ¢SYSiiaN of Y SUUN =
DOAS 202.00 20.07 4,416 AKSEN 41.04 0.78 952 1.9%
TUPRS 146.40 9.35 18,014 6.4% YATAS 28.38 0.53 79 1.9%
TTRAK 710.00 42.36 4,238 6.0% LOGO 118.90 211 201 1.8%
TCELL 97.50 5.31 11,676 5.4% BIGCH 30.30 0.52 56 1.7%
MAVI 82.90 4.04 1,606 4.9% TABGD 155.70 2.45 641 1.6%
FROTO 944.00 44.48 15,610 4.7% MGROS 530.50 8.31 1,505 1.6%
ENJSA 61.50 2.75 3,247 4.5% LKMNH 19.09 0.27 59 1.4%
AZTEK 48.66 2.06 206 4.2% ALARK 94.90 1.16 505 1.2%
ENKAI 49.90 1.56 9,346 3.1% TEZOL 17.00 0.21 103 1.2%
GWIND 30.90 0.93 500 3.0% KLKIM 33.98 0.37 172 1.1%
KCHOL 185.70 5.52 14,000 3.0% TOASO 206.10 2.24 1,118 1.1%
DOHOL 14.79 0.41 1,082 2.8% SELEC 83.70 0.71 443 0.9%
CIMSA 45.42 1.25 1,184 2.8% BRISA 89.90 0.71 216 0.8%
EREGL 24.08 0.63 4,413 2.6% ALFAS 69.90 0.49 180 0.7%
AYGAZ 168.70 4.26 936 2.5% MEDTR 51.50 0.29 35 0.6%
AKSA 11.70 0.29 1,124 2.5% SISE 41.88 0.24 722 0.6%
AKCNS 180.60 4.36 835 2.4% TKFEN 67.55 0.36 134 0.5%
SAHOL 102.80 2.38 5,000 2.3% GENIL 114.80 0.31 92
BIMAS 527.00 11.71 7,110 2.2% ASELS 77.30 0.20 890
INDES 8.00 0.17 130 2.2% KONTR 39.10 0.07 48
CCOLA 56.40 1.11 3,099 2.0% YEeyl 1Y 5SyAl | FGPNPY ! NIOGPNYI KSakLXFYFEFNPES wlhaegzy
YEeyl1lY 5SyAl ,FGPNPY ! N}FSGPNYI KS&FLXFYFEFENPET whaezySi
~kkAaas YlIL I AaasS .| ¢2LX IY AvA dof R
ANLSE ¢SYSGGN ¢SYSGGaN o S YSUUN 2

AGESA 137.00 5.67 1,020

YKBNK 31.18 1.21 10,201 3.9%

ANHYT 101.20 3.70 1,591 3.7%

AKBNK 64.75 1.92 9,972 3.0%

TSKB 12.91 0.38 1,056 2.9%

ISMEN 44.42 1.29 1,939 2.9%

TURSG 15.99 0.45 2,233 2.8%

GARAN 127.00 3.12 13,100 2.5%

ISCTR 14.00 0.29 7,226 2%

YEeYlF1lY 58SyAl | FGPNPY ! N})OGPNYIF KS&FLXFYFEFNPEZ wlkaezy
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Ar akt er ma

kapsamémea@ &tdekme tkti¢sr kpeetrifeorrimans | ar é

¢ 2L HNHO

bSi ¢SYSGGN

2024 YBB Relatif
t SNIF 2 NY

ANY S

HAHN ¢2L3 HWnHo bSi ¢SYSGGN

¢SYSGiGN

2024 YBB Relatif

t SNF 2 NY

ANy &G AT
AGESA 300
AKBNK 9,971
AKGRT 0
ANHYT 1,000
ANSGR 0
GARAN 13,100
HALKB 0
ISCTR 7,226
ISMEN 1,600
TSKB 0
TURSG 1,000
VAKBN 0
YKBNK 10,201
ALARK 421
DOHOL 131
ENKA 10,500
KCHOL 20,287
SAHOL 6,181

SISE 2,200
TKFEN 0
AYGAZ 1,506
PETKM 0
TUPRS 43,000
AKSEN 1,600
ALFAS 300
BIOEN 0
GWIND 437
ENJSA 3,205
EREGL 1,750
KRDMD 0
AKSA 1,619
ALKIM 0
HEKTS 0
KMPUR 120
DOAS 11,200
FROTO 20,195
KORDS 0
TOASO 10,000
TTRAK 9,000

¢SYSGGN 6  (milyonTL)

1,374
66,479
1,185
2,778
5,909
87,332
10,112
72,265
5,540
7,041
6,155
25,046
68,009
6,625
297
16,969
72,230
15,427
17,121
-1,150
5,954
7,390
53,577
5,497
1,039
948
624
4,517
4,033
1,087
1,652
271
-878
608
19,622
49,056
183
15,083
9,342

h N} yP
22%
15%
a.d.
36%
a.d.
15%
a.d.
10%
29%
a.d.
16%
a.d.
15%
%
44%
62%
28%
40%
13%
a.d.
25%
a.d.
80%
29%
29%
a.d.
70%
73%
43%
a.d.
98%
a.d.
a.d.
20%
57%
41%
a.d.
66%
96%

106.9%
40.8%
10.6%

31.5%
69.4%
2.8%
13.0%
19.4%
41.8%
50.2%
38.0%
24.2%
-22.2%
-0.1%
13.9%
-0.6%
24.7%
-30.2%
48.3%
4.1%
-24.5%
-13.8%
3.0%
-37.7%
-24.7%
21.6%
2.5%
-8.4%
-13.3%
20.6%
-15.1%

-49.9%
-33.2%
1.2%
-29.8%
-20.0%
-11.3%

OTKAR
BRISA
GENIL

LKMNH
MEDTR

MPARK
SELEC
BIMAS
BIZIM
MAV

MGROS
SOKM
CCOLA

TABGD
ULKER
BIGCH
ARCLK
VESBE
VESTL
YATAS
AZTEK
HTTBT
INDES
KAREL
KONTR
LOGO
TCELL

TTKOM
ASELS
AKCNS
CIMSA
KLKIM
PGSUS
TAVHL
THYAO
TEZOL
EKGYO
OZKGY
TRGYO

720
1,036
333
50
35

155
8,501

845
1,770
1,500
2,000

146

68

1,161

250

260

30
400
6,277

510
1,150
1,000

65
0
0
0
35
0
0
2,350

o} (milyon TL) h N} yP
1,968 37%
3,986 26%
455 73%
322 16%
26 135%
4,530 a.d.
223 70%
15,441 55%

70 a.d.
1,784 47%
8,829 20%
4,446 34%
20,580 10%
2458 [6%
3,379 a.d.

171 40%
7,667 a.d.
4,724 25%
1,450 a.d.

700 a.d.

285 88%

132 a.d.

508 51%

235 a.d.

431

140
12,554 50%
16,422 a.d.
7,290
2,371 48%
2,491 40%

430 15%
20,908 a.d.
7,530 a.d.
163,003 a.d.

26 134%
-3,814 a.d.
2,942 a.d.
13,320 18%

-12.3%
-8.3%
97.5%
28.8%
45.3%
78.9%
-0.9%
36.2%
-40.7%
16.3%
26.8%
-39.3%
-3.7%
-2.6%
9.3%
4.6%
-16.0%
-16.8%
17.2%
-13.6%

61.8%
1.5%
-33.2%
-56.3%
10.4%
29.6%
35.6%
22.7%
0.0%
24.7%
10.9%
21.8%
93.7%
-6.6%
-25.1%
50.4%
38.4%
59.7%
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Ar akt er ma

kapsamémeéza

ai t

ESG

skor

duruml ar é

ESG skor 2023

ESG skor 2024

ESG skor 2023

ESG skor 2024

AGESA 1.64 7 219 DOAS - 5 4.87
AKBNK 2.81 st 3.43 FROTO 2.81 bk 2.81
GARAN 4.72 k¢ 4.77 TOASO 2.21 ke 2.63
HALKB 1.79 % 2.67 TTRAK 3.13 ke 3.77
ISCTR 2.93 ke 3.34 BRISA 2.74 bk 3.07
ISMEN 1.02 bk 2.65 BIMAS 2.4 ok 4.29
TSKB 3.53 ok 3.83 MGROS 3.38 ks 3.57
VAKBN 1.61 ke 1.50 SOKM 1.73 ke 2.47
YKBNK 3.22 ks 3.10 CCOLA 2.43 ks 2.95
DOHOL 3.32 ke 2.10 ULKER 3.07 K 3.47
ENKAI 3.71 & 5.29 ARCLK 4.03 ok 4.02
KCHOL 2.72 ks 3.10 VESBE - 9T 4,42
SAHOL 2.29 7 2.34 VESTL 2.21 bk 2.73
SISE 3.90 ks 3.57 LOGO 2.48 ks 2.98
TKFEN 3.52 ke 3.69 TCELL 3.89 s 4.03
AYGAZ 4.49 Tk 4.67 TTKOM 2.25 P 2.68
PETKM 1.22 ke 3.32 ASELS 3.32 ks 3.65
TUPRS 3.02 bk 3.64 AKCNS 2.65 bk 3.27
AKSEN 3.08 ks 1.98 CIMSA 3.28 bk 2.90
ENJSA 2.86 ke 3.98 PGSUS 1.9 s 3.18
EREGL 2.70 ﬁg’ 3.31 TAVHL 3.31 'jflg' 3.91
AKSA 1.67 7t 185 THYAO
KRDMD - bk 3.27 EKGYO = ¢ 1.24
HEKTS 1.32 5 1.22 2023 2024
Ortalama 2.83 3.27
9y RN&NJ
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0o TABGD :Genbigréad& osi s tke natinlikklemadpsoer,t f © ynanm kalbinlt egic - B AY ¥iarviéés ko tnglPw d ¢ @d emee.l e me
0 TAVHL B¢y ¢ megsii-nlie nydaitréeeeme emk ot Eeinldo Ir lAd maé ta & k @sréttainogaerlii r |l er i

0 YKBNK :Ol umiaudji n a miejkitgeorreey &k sveekr i mle fl tikjanir . €1 €] é
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Anadolu Sigorta

BlbgisseKodu as A Anadolu Sigorta (ANSGR) T AL T Hedef Fiyat: 174,30 TL
Mevcut Fiyat (TL) 101.30
Hedef Fiyat (TL) 174.30 ] o ) ] o
GetriPoansiyeli 06) L ai 1 nimme X0 Anadolu Sigorta, 2024 y &€ | %78 aozitif nominal performans sergilerken, BIST 100 endeksinin de %31
Yt ANttt iyt I oay svey er 1oy izer i petfermans g° st er mANSGRr hisseleri son 12 ay | adrilere g°r &1x F/K ve
i:gjye(m'"m o ;Og 18xPD/DD - ar p aildiakrl & mr me k.tAaatlolu Si g o r 174,30VLehedef fiyat ve AL ° n e rilie Madel
Port f °y itutpayadevam ediyoruz.
tA&Fal 5SESNR 50,650
|S§§f§ S tA&lal 5SESNR 87,150
T Ta—— ComMIE 0 Neredeyse hayat d & gegmentin her b r a n k vamnoth Anadolu Sigorta; karaa r a - Ve guaér a -Hraarek | ar
41 NLJ y £ NI 2022 2023 2024T  2025T lider, y a n ghava,a r a - pemal 2ararlar, nakliyat ve hava ar a - dommlduk b r a n Kk | &incEknarau md a c
FiK $ox - 2bc 50 Al 2023 yél em® milyar TL prim ¢r et i ibei tamamlayan ki r k ellA24 d° nemi n
PD/DD 0.7x 1.1x 1.7x 1.3x . . . . . _ . _ . — — A g= — - . .
57,8 milyar TL prim ¢ r et geni - e k| e K K B migetnydaay € | ma dapdrda, ny&B3 émilyar TL prim
Nominal Getiri 1% 26%  52%  73% ¢ r etilermiamaml a nbakiedkeang beklentimizin ¢ z er ian-déek | K a a @any @erisi ve yeni Ar alaglé
beklentimizle y é ly@a k| a®ardk 65 milyar TL br ¢prim ¢ r et iilenit a ma ml a maeklgyarez.
Kir k @2%yi énl, @aehflasyonung st smd@im ¢ r e eldemtmesini® ng°r s.yor uz
250 T T 140.00
200 + T 120.00
' L1000 O Prim¢égretiyam@baalmazéeéaldanaési yoiselkarrdtralr @K & n tdaeksét e kd %erdg I me k 1
150 T 1 80.00 Reg¢ |l asyomludu k - edkili ol duj worunlu trafik br ank é&nAhadolu Sigorta
1.00 T 60.00 portf o ytafikdkerkd npkire ¢ r et ivmidmoil ay ésseekytlarpazarkpay édngézenbe ki adal tt
050 T 40.00 g°r ¢l mekaskedd iserdahay ¢ k spayk sahip o | maksaér, laé 1€ & l€°nrdeaanz etmektedir. 2024 y €il -€i n
XU-100 Relalif ———ANSGR TL (s 77208k hasar prim or a n é%88,nmasraf or a n é%22 rve paralelinde b i | enmsy&nun %103 seviyelerinde
00 s 1225 oama | osmm | 1oma ° ger - ekl e keklgysriznUzun vadelib i | easyokeklentimizise %105 seviyesindeo | uk makt adér
YEeyl 1Y whaeg2ySis 5SyAl | FGdPNPY (i _ _ . o _ _ _ _ _ . . . . . .
Fiyatiar 07 Ocak 2025 tarihi itibariyledir. 0 Satkéxknalbamkaa] ér lagjt @ea EBypaaemk ar It @&lr @lenedeprim ¢ r e t idastekleyen bird i j e
unsurolarakk ar Kk é-meékznma k't ad ér
0 Anadolu Si gor t2@28 g € h €38 dhidyar TL olan fon b ¢y ¢ Kk Isg 9A24 d° ne mi%bbl ar tgéPkst er e
yakl| &8xnéljar TLOyleak m&Rhétfohlepy ¢kl ¢] antvekia] | &t & erm ffihangal
yat ér é neldaeddea gelirlerdekia r t @exnélleriniol ukt ur makt adeéer
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Hisse Verileri

DenizYatinm 5

00 4 + 600.00

T 500.00
150 1 + 400.00
1.00 + - 300.00

Bloomberg Hisse Kodu BIMAS
Mevcut Fiyat (TL) 527.00
Hedef Fiyat (TL) 755.50
Getiri Potansiyeli (%) 43.4%
{2y mu !'& 1A8aaS CAel G 308F8& P62P.9%
o !'8ftP1 hNIFEFYEF IFOAY OYt Yy 20B7
Sermaye (min TL) 607
Pazar ,PtRP
tAglal 5SeESNA 319,994
| SRSTtSySy tAél &l 5SeESNR 458,740
bSdG . 2Nke 14,449
CANYI 5S5€&SNR 334,443
Hisse Verileri (min TL) 2022 2023 2024T  2025T
bSiG {FiPo 279,253 328,442 492,523 698,275
Cl +mY 13,632 13,751 20,671 32,047
Net Kar 16,596 15,441 17,781 25,138
4 NLJ yf I NI 2022 2023 2024T 2025T
F/K 3.6x 8.3x 18.0x 12.7x
PD/DD 1.0x 1.4x 2.9x 2.4%
C5kC! +mY 5.3x 10.8x  16.2x 10.4x

I A34S t SNF2NYI AP 3Ay 12Ay 2024

Nominal Getiri 3% 15% 68% 79%
L{¢mnn wlfl GAB%DS @% NI 32% 36%
| A44S t SNF2NXIYyAP

2.50 7 T 700.00

ABKRBIi r| Maj &z aBIMASEI AL i Hedef Fiyat: 755,50 TL

BKRIi r | Baj &z ad0ory & | &%vd mozitif nominal performans sergilerken, BIST 100 endeksinin %36

S zer ipertbemans g© st er .mBIMAS hisselerison 12 ay | verdereg © r1d,9x F/IK ve 198x F D/ F AV ¥
-arpanlilar @ kIl emg°r mekt eBlKM Bi rl|l eial az al a2adbyel € kedef f i yat &
739,00TL 6 d78550TL 6y ek s e lve Alyorre rilie®SladelPor t f ° y stitpaya devam ediyoruz.

Yurt déw@ er asyvenpriwatedabel mar kal @ meyelkaB K WMa] az g lpazard & d e rgleinjbik,
coj r affyardidrka & marketlerle herkese hitap ederek ¢ r ¢ n | @lan talebintrendi - er i sl mde
gibi nedenlerlebej eni yor uz

Y é lilléyna r € saggard;ac rsebebiyle operasyonelk ar Ib@&ls & € Heaynésiilkidany a r é sfamliyetleal d ér a
da etkisiyle mar | It orp@an | a da xain& B rywzina r a fise,rad &8 | a@eyaaylenilenecek K u b eMee r
& r ékmr mas a@red a kikritiklod ra ¢ .aEk blarak, Ramazan d ° n e mRO256nMartay éynans é
g ¢ crispeten y ¢ k s etl ¢ekne t daba fagdlanharcama y a p ma shéarj alagak, operasyonel k ar | €
b a z & destekleyebilir. Fi | eis® h ¢, R d tair caifdaha fdzka tercih edilmesini bekleyebiliriz.

md £ an
¢ eq

Bl &

Di ] taraftan, pazar lideri konumunda o | m&s & k ma 6 j hsaerkétnérsizred ékmad @l masag i é ma k t
Ay r &uorted,é K éFaglva Mé sgibirtemeli ht i yywap eilramanc amgbanédnd wgkual a mg If askhip
¢l kel tnaligeekinides at ekéd aatr @k | edycercefmenkit eyi z

i)i taleptey a Kk a n adargualuk ii) enerji ve lojistik maliyetlerindeki ar tdéeKl er | eme s 2 hdrhé
risk u n s u rkiormum@nda bulunuyor.

T 200.00
0-50 7 XU-100 Relatif Bl MAS TL ( st {10000
0.00 T T T T 0.00
08/23 12/23 04/24 08/24 12/24
YFeyl1lY wlaezySisz 5SyAal | I dPNP
Fiyatlar 07 Ocak 2025 tarihi itibariyledir.
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CocaCol a K-ecek
A CocaColaK - e @COLA) i AL i Hedef Fiyat: 82,40 TL
Bloomberg Hisse Kodu CCOL,
Mevcut Fiyat (TL) 56.40
ot oot 06 0 Coca Cola K - e c 20R4,y € | &%2d gozitif nominal performans sergilerken, BIST 100 endeksinin de %4
{2y mn e IA&a$ CA2l( !4RE3 PesBEA gerisinde performans g°%st er.mi €EGOLA hisseleri son 12 ay!l é kerilere gore
ger;a;:(;r}n)hm’"” YihorhOAY °Y‘V2";gg' 78X FIK ve 7,8x FD/ FAV-YaK p afldiak1ég mr me k.tCeahiColaK- ede kllhay | hedeff i yat &
Pazar Pt RP 8240TLveAL°® nerilebaodelPor t f °y stmtpayadevam ediyoruz.
tAglal 5SeSNA 157,812 ) ) ) ) ) )
I SRSTtSySy tAghal 58eSNA 23052 0 Oper asy onymretng@zariardaki makroekonomik g el i kK mekl aerrdeé& z tegksiyon al ma s ¢
I S ot tedarik zinciriy° netvemicrear | ékleangl al e tetkin maliyeny Kk net i ani k|1 &1 agketnéirk
¢ r ¢yelpazesived ¢ z etnd me® d @ medil a sGdyalCalaK- ecle&joeni yor uz
bSiG {FiPs 93,190 101,042 140,106 187,054
Cl +mY 16,024 17,918 27,930 35,902
Net Kar 13,877 20,580 18,240 21,852 0 ki r R@40,t ie-, e rtalebirea z al mad &Kk a daéed @n e mazarolan Pa ki st &kraG k &t@an@drm & s
nedeniyle s a thacimlerinde b a sck%r ¢ rbkmak ar diyatlamat a r a fcibyudiestekleyebildi. D i ] taraftan,
PD/DD 00x  14x  24x  17x 9A24 d°nemi nEHAVY¥ K mar j é rkérumabilmesi bu cephede k @ s mib¢y ¢ me gatirdi.
C5KC! +mY 29x  54x 65X 5.1x Son - e y ropekasyonel anlamda z a yoélfma sréanfameg e ; @ @ lba&retkisiyle toparlanma s ¢ r e gii ma@ i j
dekendej copusonu-1anabilir
Nominal Getiri -8% 6% 25% 27% ¢ ¢ Cj ¢
. L{¢mnn wltl GAFWDS #ABNR 2% -4%
LASSS LS N2 el v ah o kirk2yeél élmkiawe Azer bay cgaeendielcay at é g @ mé e k | e wtl iarnrheaymia kktoardké r
2.00 90.00 °zel lyiéKildaci vy ar &€ s ésandaa bu senenin y a r a tbaze gtkéyle birlikte i - e r § altel@akimlerinin
e 8000 topar |l andejagreinéndi Figatakna e yair 2 f dinardilderi takip e d e ¢ e jdi¢c ®i¢ n m eikiktes
1.40 60.00 ¢ r aniksinnay ar | ailebirike® r katmar j é@e€nek| eneaaB.yoeuz
gl 50.00
’ 40.00
0.80 . . . .. . e . . . .. . .
0.60 3000 0 i)tedarik zincirindey a kK a n a b iprioleméekve lojistik maliyetlerdeki y ¢ k s @i) hmammaddef i yat | ar
040 XU100 Relalil ——CCOLA TL (5ab sog0 ar tid)ks at @ma g ¢ c ¢ n dagdtnia iv) o | ajedapolitik riskler dej er | e me raisZ maan Bska
0.00 + : : : —L 0.00 uns urkiormuménda bulunuyor.
08/23 12/23 04/24 08/24 12/24
YEeyl1lY wl&aezySis 5SyAal | I dPNP
Fiyatlar 07 Ocak 2025 tarihi itibariyledir.
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¢l ms a

Bloomberg Hisse Kodu CIMS/
Mevcut Fiyat (TL) 45.42
Hedef Fiyat (TL) 68.40
Getiri Potansiyeli (%) 50.6%
{2y mH '@ 1A84S CARlI ( !2RBOY P EA4B.9&
o !'8tPl hNIFEFYF IFOAY o6YtYy Gl
Sermaye (min TL) 946
Pazar ,PtRP
tAglal 5SeSNA 42,949
| SRSTt SySy tAél &k 5SESNA 64,678
bSd . 2Nke 3,150
CANYI 5S5€&SNR 46,099

Hisse Verileri (min TL) 2022 2023 2024T  2025T

bSd {FaP6 20,820 20,505 27,522 43,253

C! +mY 2,133 3,660 5,704 8,530
Net Kar 4,077 2,491 3,948 5,593
FIK 1.6x 8.8x 10.9x 7.7x
PD/DD 0.4x 0.9x 1.1x 0.9x
C5kKkC! +mY 3.7X 6.9x 8.1x 5.4x
Nominal Getiri 11% 43% 63% 64%

SL{emnn wl tl iAT%DSENNA 28%  25%

| A44S t SNF2NXNIYAP

1.80 T T 60.00
1.60 T

140 + 50.00
1.20 1 T 40.00
1.00 ¥

0.80 1 30.00
0.60 T T 20.00
0.40 T

0.20 T XU-100 Relatif ——C1 MSA TL (s afj 1000
0.00 T T r . 0.00

08/23 12/23 04/24 08/24 12/24

YEeyllY wlaezySdz 5SyAal || GaPNP

Fiyatlar 07 Ocak 2025 tarihi itibariyledir.

A ¢ i mgCGIMSA) i AL i Hedef Fiyat: 68,40 TL

¢i ms2024 y e 1 é%6bd pozitif nominal performans sergilerken, BIST 100 endeksinin de %25 ¢ zer i n
performans g © st e r .nCIMSA hisseleri son 12 ay | verdere g © r983x FIK ve 84x F D/ FAV-¥akr pan |
ilei K1 @gMmr me k.t¢a dnisral8-g ¢l hedef f | vy at5,806TzLe0 dBBUA0OTLOY ek selveiAlyomer i
ileModelPor t f °y stmrpayadevam ediyoruz.

¢i msaideyiehr ackanume, b ¢y ¢ me srgamik ve inorganik y ©° nt e midevanl eftirme s ¢ r eci n
ol malegaz- i me al a n gloldabliderlerden birio | mavel@armar j | yau lé @edigelerdek or uy a c
beklentisi gibi sebeplerdend o | ¢ eni yor uz

kirlketd25y é | ebirden fazlaba k| @n@r kac ajeg¢ & | e nd Mannok & B taglnéilmk i r k e
globalb ¢y ¢kl pekngt pazar e K e v idard rnti € r maDki t] dadchiffan, Ame r i kyaaépdedria m me n t
° 7 ¢t pesisiyle birlikte beyaz - i me mtp@® r asy o ekl clarak mgra - i me rkdtegorisinde de var | éj
arter maBikd iajdenre mlaik iseeMe r s i nwéad d lkeKkd rairyeene d ¢ kimeld ee v g =il nfdéerns a |
i -0Indukl-vaealimdséeder

Yurti - i rekbeomik aktivitenin h € z | a n nbaligt€ly { mmlb nt alhveg stapy@at ér € thléekazadmaé n
beklentisi ve kentsel d © n ¢ kpgomlerinin g ¢ n d e md ena @ are ewtkénler olarak d ejJ er | e n devamme
ediyoruz. Finansal a - € dsa son Mannok s a taéd néilentdrlikte netb or - / Fadyaskhday ¢ Kk s@? 1 gl me s
kir keAY¥rar j |kaorréeunyédeklaritistile birlikte d e ] e r hedfiyagdama a - € s éyngkasderé&cede risk
ol ukKtur chgd@neyer uz

i) enerji maliyetlerinin ar t maleektrik, petrokok) ii) tedarik zincirinde y ak an a b i dksamaak

iii) 1 nk asaetk t ° r peklgnenden daha y av kK, y ¢ meviy ¢ ks ekorut f i y at |baraberyKomut
sat ékl gaene&havwvhanaldo ekonomik riskler, dej er | e nae ngiszé rbcaakrnl @€skaunsur |
konumunda bulunuyor.

2025 Strateji Raporu | 2026 i -in ©°

e 2025 DENKZ YATIRI M | STRATEJK & AF



DenizYatinm 5

318

Hitit Bilgisayar

A Hitit Bilgisayar (HTTBT) i AL i Hedef Fiyat: 73,50 TL

Bloomberg Hisse Kodu HTTB"

Mevcut Fiyat (TL) 41.76

ot oot 06 S o Hitit Bilgisayar, 2024 y € | e%l#i3apozitif nominal performans sergilerken, BIST 100 endeksinin de %62

{2y mu e IA&aS CAZl !2MBO P eSS ¢ zer ipedeemans g° st er mHTKBTI hisseleri son 12 ay | eéeklere g ° r ¥2,7x F/K ve 33,5x
ge":]aé;(;r}mh NOFEFYE 1 FOAY 6Yiy ggg' FD/ FAWVYaK p a ildiakrlég tnr me k .tH&itdBilgisayar i - B3 TL olan hedef f i y at &3B@ ELé

paza,y  PERP olarak revize ediyorve AL° nerile®adelPor t f ° y stmpayadevam ediyoruz.

Hisse Verileri (min TL)

tAglal 5SESNA 12,528 ) . ) o

I SRSFESySy tAghal 5SESNR 22050 0 %2100 yerli teknolojisiile h av a cv@deymhkat e nd ¢ st fi € rsamaerd kyad z2é-1 °ézny, mile dizmet veren

N e e Lo o Hitit Bilgisayar, d ¢ n y a dnabkeiy 3.Rrolcu Hizmetleri Sistemleri (Passenger Service System)s aj | ay &c és
Hisse Verileri (min TL) 2022 2023 2024T  2025T kir lagtregmanda, hav ay ol tl gainetniéy ak-al rakreél nagy®azb¢j niileaire ik t %ek doktadan t ¢ m

bSGi (+dPo 311 609 1,118 1,727 hizmetleri a y mréla verebilmektedir.

Cl +mY 131 231 451 709

Net Kar 59 132 263 408

0 2024y é | egnPdrad ¢ ] meg zkg k ¢akcak, f arkkd leg e Iyerraldnehavayolu_K irke tpl(;mryie.rsii n e
CEKCl +mY 143x  220x  27ix  17.3x katan Hitit Bilgisayar, hem my¢ K t PpD rtfo r}gm mq,(;knoyv h 0 Wé_j éEmeni K I_ etlSmir kykaltié r € n
d°ngéisd wdaeki rkbabdinngoldeairiéwesdne | i siseemlerinde © n e mdl ioynamaya devam

Nominal Getiri 8% 16% 63% 113% e d ec edi ('j Kn('j nsyoruz

.L{¢mnn wl | GAFO%DS E%NR 28% 62% “

I A34S t SNF2NXYIYAP

200 — 60.00 0 202406 t 6 k |séridan,dikidite problemii - i ©hz placak 2° n e mldiéamt € | nbédelsizésermaye ar tvé K &
128 k at éehdeksine gi rMaj ®ndeksler i - er i arta wadegle yer a | mahed&flediklerini s € k | belkténa

1.40 | 40,00 ki rke200yéf -1 dnaasals on udledbahedefleriniger - ekl eaktiimeméd° npokt as é
120 ' olabilir.

1.00 r 30.00 -

0.40 _ 110 o ki rkoe2d.y éli €ignr - beklentiler p ay | a kyn@8ayunca da beklentilerini, hedeflerini ve stratejileri

0.20 XU-100 Relatif HTTBT TL (s af eqp _ . N R A R . . . _ . .

0.00 1 , , , — L oo K¢ - ¢l t meedreerkae | i Kt i r miadei ektineirkfaniie r | alyrsak & k r k €024 iy e be&lentileri;

08/23 12123 04124 08/24 12124 i) ciroda %33 ile %38 ar al éfh Engdid€E AV ¥ Kbha3de %48 ar a | € fagjii)dnat karda %25 ile %30
TEYTIY wiETiveiT SSyaT TiRne aral emajnlpat ér éom/az® ile %35 ar aly@ng ndAydégar, - ekl esoh anmalist e n
Fiyatlar 07 Ocak 2025 tarihi itibariyledir. ’ t opl ant ¢ & leimbangyla, belirli bir b ¢ y ¢ k lug jaex a@eakabu b oY ¢ medgflerini koruyacakl a

a- éklw2®%xy éil -edebenzerb ¢y ¢ th& ng ¢ si¢gmaee emi kK.l er di
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Ford Otosan

A Ford Otosan (FROTO) i AL i Hedef Fiyat: 1.600 TL
Bloomberg Hisse Kodu FROT(
Mevcut Fiyat (TL) 944.00
ot oot 06 0 Ford Otomotiv, 2024 y & | &%38 gozitif nominal performans sergilerken, BIST 100 endeksinin de %1
{2y mu e IA&a$ CA2l( Ti8R2A PE3RSQ ¢czer i paefermans g° st er mFROTO r hisseleri son 12 ay | &drilere g°r &5x F/K ve
ge”:]ai;(;r}n)h““f"\f" LrOoAY °Y‘V1‘“§Si" 122x FD/ FAV¥Kr panileairkl egff r me k.t Eoddi Otomotiv i - i12 ay | éddef fi yat &
Pazar  PERP 142354TL6d16B0TL OYy eksel TmegoirigeiAL Y °© n¢ nsdeer d ¢ MgdplPor t f °y ¢tmipaya e
devam ediyoruz. 2024y & | éonl ddaudibiiFord Ot o s aehekt@kliar a-° n ¢ kK ¢ nolan ke a t k posamssiyel
| SRST(Syey tABI Al 5SESNA  so1as risklere k a r koriyan i knodeli, Av r u p a éndbackyi dikariar a,-r et iot imaE&r, k i yibréacatilideri
bSi . 2NIe 99,196 konumundao |l mave@d¢ z etnd met d ¢ mgxir e k- eb e} € § maeyam ediyoruz.
CANYI 5S5€&SNR 430,455
?;.Sf \{(" uPso 332125585162121%91006 54837;536201 85431502255 0 2024y é| &tordotivs e kKt ° ryamkdazaluklar, Ford Otosan nezdinde de etkili oldu. k i r ket |c&legd k n
N 27730 49,056 39.025 47.015 b asyamtan ana b a k | gyurt iasi@t € k laazrad nmgers modellerin ¢ r e t g ened X n e mbekléenanden
uzuns ¢ r menalivef ar ¢um b a zihragat a n | a kK makl aarr kr6ame, r e tmaligetleri ve d © v Kurznun seyri
FIK 4bx 51 85 7.0x olarak a - & k R025dyée | &ahi etkilerin benzer k e k idévdne etmesini bekliyoruz.
PD/DD 2.2x 2.5x 3.2x 2.7x
C5kC! +mY 5.0x 7.8x 9.9x 8.0x
o Ar as-atréak a ml mkaéak alursak; ODMD ve T AK D@\ | averileéejgé® ryairt i -sia t adledi 113.535
A v olarak g e r - e k | .&kK mikekkeritisi, 105-115 bin adety © n ¢ n d Eoplaimi yurt d & & & taéledi beklentisi ise
530-580 bin ol may ®n ¢ nidea, 9A24 itibariyle toplam i hr ac35.@® eul akt §f emekt e
140 ~ - 140000 Bunun yang&ér a022 y él e Awlupa hafif ticari paz ar é%l86a ipdy ile ilk s ér aykma alan
1204 1 1 200,00 Ford Motor Company, 2023y € | 8 n ddae rsl¢irjdigie isaear p a y €%1& seviyelerine g er i | @@ ir jmi¢ I it
100 L 1 00000 2024y é lise,i2@26 n ¢ ne r binpdzarp a y ébitirmesinive | i d e r10.yi § | itéaikaé mizekligorue
0.80 1 T 800.00
060 T [ g0 0 20190 d elektrifikasyon y o | ¢ u | & & In @prd Mtosan, bu d ° n e M4b® bin adet olan ¢ r e tkapasitesini
3‘212 | 1 402'00 20256 t ®00 bin adedin ¢ zer i-réek ar m@ayrae lyiak e r & ndevam éetnaektedir. Devam eden
000 Xerion et FROTO T 4 'ﬁpoo'@k l1tonyat ér évenlblmy €4 r eth ant t éyerdadacak olan Volkswagen 1 tonluk ticari a r amodeli,
0823 12/23 0424 0824 12124 2025 y é | éaneéhikayesini ol ukt ur Mmak&al alysalc &k r Re28 y é | 78500 adet ar a;,-r et i
_ _ i kapasitesiylet a ma ml amé«kt ér
YEeyLF 1Y wlae2ysSds 58yAl | | GPNP
Fiyatlar 07 Ocak 2025 tarihi itibariyledir.
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Gar ant i

Bankaseée

A Garanti BBVA (GARAN) i AL i Hedef Fiyat: 178,50 TL
Bloomberg Hisse Kodu GARAM
Mevcut Fiyat (TL) 127.00
et Ponotyti 06 L 0 Garanti, 2024y & | &vl@3agerformans sergilerken, BIST 100 endeksinin %69 ¢ z e r igetdies aj |. Hidse,
{2y mu 18 1A24S CAZl i I55I6( PaIB30 2025 tahminlerimize g ©° r4e00x F/K ve 1.21x F/DD - ar p ailé iaw légtmr ¢ r be k| edi®jzisneirzma
ge”:]aig(;’ll}m“ NIHEEYE LEORY oYty &6 k ar | dal¥36.1eseviyesindedir. K ybir marj ve operasyonel gider y ° n e tolamlh a n k ay & ks seknaye
Pazar P RP yet er llei 9 nglanda kalmaya devam etmesini bekliyor ve Model Por t f °©y ¢ mg g & mdeyam
ediyoruz. 2024 y ék @r é nhissemb a k383 TLt eme P id g meysaip a b i | eahmih iediyioruz (%2,6
tAelal 5SESNA 533,400 .- . oA
| SRSTESYSy tA&FAlF 58E8NR 749,700 temeveri mlhilif]i)
Nominal Getiri -1% 12% 114% 123% . . . . . . B
_L{emnn wl }(AB%DS % NAGBY% __69% o Aktif/Pasif durasyon f a r kbéanj dlagk 2025y € | @rnpykataiz or t a m@a d gl gaernéinkél el ankelse dii |
bankayinédg¢ k enflasyonor t ameaklalk &yadahad ¢ K I k F E Giydeksli bonove d e i «kdizk n
250 T T 140.00 menkul k € y nheatk éoylomma & h B e nbir iavantaj olarak d e J e r | e n.dQanariti \BB NV IAD opérasyonel
200 + T 120.00 giderlerindekia r t s& ek t P rbieaz dahas e n@lIr & @i | ®@lenenjediyoruz. Gerek etkin maliyety © net i
oo T 10000 gerekse de dijitalk an a |l K wlrléann ébmemalm&s kagletdPrrbiea d é°m e a kK € y ¥ p k slikiditesi
' T 8000 ve kuvvetli sermaye yeterlilik o r a nileabraén k akredig eni k| @mleas me&limid al d u kahaao | duj u
100 1 000 d¢e¢Kenegyoruz
T 40.00
050 XU-100 Relatif GARAN TL (sgi2080:« o Bireysel segmenttekiy ¢ k spazkrp ay €& rPd astr eemi n kireyseékzedilerin toplam kredileri - er i Piary ke k
000 s o3 s osoa  10a y¢ ksekmal@swadede kredi kar K €1 éké latroegnt &l a ngp°sréanéas mbirmz daha yuk ar é
ger - ek | e retenlabiie Net ¢ c r wetkomisyon gelirleri t ar afiserk@di k ar t | apagandak &n
YEeyl 1Y whaez2ysSiz 58yAl I GPNPY y ¢ k soel kma s é°ntd¢dr g MB 0O faiz imdirim d © n e mi° rd ce esistemlerinden elde e d e b i |kemisgon geliri
Fiyatlar 07 Ocak 2025 tarihi itibariyledir. ar théékz é nydaavka k lda kna s meaekt R € payd kastmidan °t ¢ de¢ckar b ¢y ¢ me slaha d g Kk ¢ Kk
k a | ma rseden a@labilir.
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Galata Wind Enerji

A Galata Wind Enerji (GWIND) i AL i Hedef Fiyat: 44,60 TL
Bloomberg Hisse Kodu GWINDC
Mevcut Fiyat (TL) 30.90
ot oot 06 o o Galata Wind Enerji, 2024 y & | @66 pozitif nominal performans sergilerken, BIST 100 endeksinin de %22
{2y mn e IA&aS CA2l( !2RD3 PEIR34 ¢ zer ipertbamans g ® st e r .MBWK\D ihisseleri son 12 ay | verdere g © r16,8x F/IK ve 10,7x FD/ F AV ¥
ger;;;m’:’"}mh NI FEFYE 1 HOAY oYty ¢5ﬁ‘g' -ar panileairkel egfi r me k.t €alatar Wind Ener j 4480 iTL hedef fiyat ve AL ° ner iile i
Pazar  PERP ModelPor t f ° y stmpayadevam ediyoruz.
tAe&lal 5Se&SNA 16,686
I SRSTESySy tAghal 5SESNR 24084 0 2021y é | éehalkasa - € IGalata Wind, bug ¢Doj aHho | di rmmadacray a k | a rb&imothalnk ar K € mé
I S 17 2o - & k ma k. tGalataéWwind Enerji, © n dgelenr ¢ z 9wy ¢ n santralii kK | et ol@c3irs¢iz gm@iisi (RES), 2
Hisse Verileri (min TL) 2022 2023  2024T  2025T g ¢ h enerjisi santraline (GES) ve 1 hibrit g ¢ n enerjisi santraline sahip ol man @ ;& kapasite ar t evel a
bsa {FuPéo 2,297 1,859 2305 3,456 b ¢y ¢ mkayesiyle dikkat- e k me k k ie d k enévéuitanse 297,2 MW kapasitesib ul unmakt adér
Cl +mY 1,958 1,405 1,724 2,684
Net Kar 1,465 624 835 1,551
o0 ki r kektkapasite ve yat ér édnoljarruél t ug0@mhgal &adar por t f ° §76 nVYV kapasiteye
PD/DD 00x  1.2x  15x  1.2x ul akt é hadeflgngektedir. 2026 y é vee s onr a sdevraya al € n npaslamnmakta olan projeler ile
C5KC! +mY 31x  9.4x  10.1x  6.5x 1.000MW ¢ z e r kapabitelibirk i rHalmegel et apPr ¢l mektedir
I AaasS t SNF2NXNI AP 3Ay 12Ay 2024
Nominal Getiri 13% 28% 36% 60%
L { cmnn wl t I {AF%DS GEVNA 6% 22% 0 Galata Wind Ener j § @anegelrleri 9A24 d° nemi qmaleeyné | &@ynkE® ne migR & 13 azalarak
1.682 milyon TL seviyesindeg er - e k | .deplam g1t € 12410@r t mars@jnreeatgélik a z a | PETKFE6, M n
160 T T 40.00 azal nva er@leksleme or aln@y n a kA yerdé®A23,d ° n e mi kantban ,kredisi s at é K | ayra&kn ddXre
140 1 T 3500 milyon TL gelir elde edilirken, 9A24 d ° n e miuggdref i y a toll aurk@mra sehebiéile karbon kredisi s at € i
i T e ger - ek | ek tEiPrkneiteiine § ? rkei.r k dt24d hn e mielekttiles r et igrei-ng e g W& ne mi |
080 + 1 2000 g°rva k| wi6ak t theg seanpel amakt ayéz
0.60 T T 15.00
0.40 T T 10.00 .. _ _ - — ~ . N . . ~
020 + XU-100 Relatif ———GWI ND TL (s ab 5.0k 0 Son - ey rbeltentimizley éd £- t @ ma ml a mansgé®nréd ¢ ] kg,lmg,kzeatt_anlkapa3|te5| dojrultus
0.00 : : : —L 0.00 2025 y e | édad®an planda ol ma skheklegken, vy ¢ k s gt éd € me mi o mals&y n anetl Bor -
08/23 1223 Oala 0824 12724 pozisyonundaar tod kma &M@ r ,yor uz
YEeyl1lY wl&aezySis 5SyAal | I dPNP
Fiyatlar 07 Ocak 2025 tarihi itibariyledir.
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Karel Elektronik

A Karel Elektronik (KAREL) i AL i Hedef Fiyat: 17,00 TL
Bloomberg Hisse Kodu KARE!
Mevcut !:iyat (TL) 10.49
HedefFiyat (TL) 1799 o Karel Elektronik, 2024 y & | &%1a aegatif nominal performans sergilerken, BIST 100 endeksinin de %33
Getiri Potansiyeli (%) 62.1% : o . )
{2y wmu 18 1A848 CA&L G ! BBOt PEIBAX al t eperfloamans g ° st e r .NKARBL ihisseleri son 12 ay | verkere g ° r189x FD/ FAV-¥ak p a ild a
ger;;;m’:’"}mh NEEEEYE LEOAY oYy el i Kl emg°r mekt elaret El ektr odd0006iTL hedef fiyat ve AL ©°ner i e
Pazar  PERP ModelPor t f ° y stmpayadevam ediyoruz.
tAglal 5SeSNA 8,454
I SRSTESySy tAglal 5SeSNR 13700 0 2022y é | éeintekaolojio d alg b @ deskdtma d e] @ s ik sseekk t ° r faaliyetes K IDo | aHoldingile b aj |
I S Ly ort akly@ak tadasmériave yeniden y a p € | a nkdaét rkiidab & y ¢ mpatansiyeli ile ° n¢sm¢zdeékiem
Hisse Verileri (min TL) 2022 2023 2024T _ 2025T f i nansaillliagkindbeklentilerimiz doj r ul t MedelnRloar t f © y @ Kkl & é i Karelmilektronik,
?;.SU \{(" iPo ‘5354 2323 115,5952 114579198 ney a zkétke k | e dgeifid °mm gzmmanlama ve momentumolarakheny akal ayamadé
'+ m f )
Net Kar -192 235 -1,162 520
o Hem verimlilik - al & k nham derogganizasyon dej i K$ &t a $yeenhdaan g mlkd akKarelnElektronik,
PD/DD 17% 27x  34x  2.1x k o nj on ke s¢erkit mfesteklememesi nedeniyle o | d u 2oHuabir y éderade b € r .a22@2d6etyea k amz a@am | u k
C5KC! +mY 74.3x  12.6x  23.2x  9.2x késakant r modeliad ol ay @gidedeyde v a K a meala r tt@eateéedememesi, d ¢ K @ R vkura (gelirinin
A | L S0 N VP 3y 3 2 %500 d € ra z ly & & pam dirimi cinsinden ya day a b a pamya endeksli), artan finansman maliyeti, gelirlerin
_°Lm{'"ZMi“2 Lt DS B NR Gane e vekarsm-eyr gp¢ élvmdGGG ¢ r et i beklentinin al t éknadlamd e BE a 'y @aiiehyt ar af &r
beklenend e st gP r @l melaleks €r al anabi | ir
1.60 T 20.00
1.40 132% o Doj amolding yat ér e mpeé ant &ard nHektronik y©° neteékii, késaadeli °ncel ikl
isg T 14.00 i) kurumsal projeler segmentinde y a p € | aenknaar liedlelriinik kart segmentinde k a r liiig $tok ke tedarik
080 [ 1200 y © n e tv)istatil ¢, r e veivenimlilik v) nakit¢, r e tvé yn®in e blaraks ér al.amékt &
0.60 T 8.00
T 6.00
0.40 . . _ _ . . s
0.20 U100 Relatit KAREL TL (sah ‘Z‘ggk 0 2024 y é | éynadpaé y'e_la_l s °zI| ek ieeb g,efyrckle s tar@amlanan organizasyonel d © n ¢ K g,v_eg,vc_arlml!llk
0.00 + : : : —L 0.00 - al & kmalneyvésmigd n 2025 y & | é rimhasal tablolarda yer al mas ée &l edi ] idnoilzady
08/23 12/23 04/24 08/24 12/24 ModelPor t f © y E anK & djﬂ/amiediyoruz.
YEeYy 1Y whagz2ySas 5SyAl | FdPNP
Fiyatlar 07 Ocak 2025 tarihi itibariyledir.
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Pegasus

A Pegasus (PGSUS)i AL i Hedef Fiyat: 362,50 TL

Bloomberg Hisse Kodu PGSU!

Mevcut Fiyat (TL) 218.60

ot oot 06 . 0 Pegasus, 2024 y & | @960 gozitif nominal performans sergilerken, BIST 100 endeksinin %22 ¢z er i n
{2y mn e IA&a$ CA2l( 14uB9% P26P.00 performans g °© st e r .MRPGRUSIihisseleri son 12 ay | verdere g °© r5e4x FIK ve 6,2x FD/ FAM-¥akr pan |
ger;ai;(;r}TL)hNﬂ"f"Y" LHOoAY oth1u§g§~ ilei K|l gmhr mek.tRegasus i - ilday | lkekef f i yat 84m@zTeL 6 d 8BRS0 TLOYWeg ksel t i
Pazar  PERP °ner iiseiAEy ° n ¢ nsdier d ¢ MedplPor t f ° y Jtotpayadevam ediyoruz.

tAdlal 5SESNR 109,300

I SRSTtSySy tAghal 5SeSNA 181250 0 2024y éhey mal |de’kmemigne di hiamiazrsd ktk® r ¢ g & e f i dakdarefiyad bBassasiyetinin
N e e T ar t bied %n eatdu. Budurumisea s | éPedasusi - kemdii knodelineuygunor t ataaro!| uk ma
Hisse Verileri (min TL) 2022 2023  2024T  2025T a n | a myElmakte. Rakiplerine g °© rdaha uygun fiyat s u n maasrét, mlaedeaflenen doluluk o r a n Veayané
bSd {raPo 42,732 70,532 108,051 138,504 gelirlerleP e g as 28234 weé | éon ddaugibii20256 tde b e ] e n maeyaen ediyoruz.

Cl +mY 14,099 21,626 30,993 40,582

Net Kar 7,100 20,908 12,191 16,620

o0 Pegasus, 2024 y €1 g @ a lbeklentilerle b a kK | a méatt &r | alyrsalg 2024 y éil €i AK K 6 9¥-%14
CEKCl +mY 49%x  69x  6.8x  5.2x beyeMmpg®r mga4 ¢.° n e mibmdkea €] @ofbebzsdyas alde e t t igjeir ryir yoleurs,a y @esdéluluk

or anl &@rnéenmbldalaragel dsPiyhiey.026y & r @ashdece u - aski p ard okjlreuwlitursaimid
Nominal Getiri o 2% 4% 50%  60% birb ¢y samer - e k1 e wekliyorune si ni

.L{e¢emnn wl € 0AA%DS-43WNRA 17% 22%

140 + +30000 O ki r k2023 )y €| éetaridhiadeki ve neredeyse s ekt ° red gkkF AV¥iKarj ahakméetéal | ek
120 1 1 25000 Konukt u]j uBWLURZG,n U nans alelsareé&k | erba dd Jne mdetdde et t iHAV¥ Kmar j &
1.00 | 200,00 chakleyi neaemddr me k t20360 tZize enflasyonun g ° r edcéek sdyrinin personel gideri ¢, zer i n
0.80 T 1 15000 y ar aé¢tkiyiesjéén ér | a nwk én ma bkéonr eunredeklgoruz.

0.60 T '

0.40 T 100.00

020 + _ 1.50.99 0 Pegasus, 2024 y é | dikka - e k eunr aki p aile tka ma ml a.nattéerr| alyrsalc Ak a b § k sann
. XU-100 Relatif PGSUS TL (s 4] ! . _ .. . B | . . R . _ B

0.00 , : : —1L 000 g¢nl epO2hydéel é itibdhramn100 adet Boeing 737-10 u - ai k- kesin s i p aerd iK], iledeyeny é | | kasind a

08/23 1223 04/24 08/24 1224 si paf exei llaeeblod adede kadar Boeing 737-10 u - aik- ppsiyon si par ibkli moe@ud -uekul a
T STy Wi el S T T ie Teslimatd et ay | haernefgel&lino | ma mals @ n k@28 y éMe 8 o n ria-stén e rbir kapasite a r t eikiearae
Fiyatlar 07 Ocak 2025 tarihi itibariyledir. ’ etmektedir. Bununy an éh d ki h aAirigus d & p atakvimi ile Pe g a s u 808uyné | éek her y €ortalama
%6-7 kapasiteb ¢ y ¢ meesgilemesini®° ng°r mekt eyi z
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ng

Sabancé Hol di

Hisse Verileri

Bloomberg Hisse Kodu SAHOI
Mevcut Fiyat (TL) 102.80
Hedef Fiyat (TL) 153.30
Getiri Potansiyeli (%) 49.1%
{2y mMH ! & |1 A&8aS8 CAeél G !5RB2f PEIR.OQ
o !'&8fP] hNIFEFYE 1 FOAY o6Yf y 16BN
Sermaye (min TL) 2,100
Pazar . PIRP
tA&lal 5S&SNR 215,919
| SRSTfSySy tAél &l 5SESNR 321,988
Hisse Verileri (mIn TL) 2022 2023 2024T 2025T
Net Kar 39,421 15,427 -9,946 35,325
41 NLJ yf I NI 2022 2023 2024T 2025T
FIK 1.2x 6.6x a.d. 6.1x
PD/DD 0.2x 0.3x 0.7x 0.6x
Nominal Getiri 7% 14% 71% 64%

CL{¢mnn wlfl (AB%HNDS #%NK 34% 25%

1.60 T T 120.00
r 100.00
< 80.00
T 60.00
1 40.00

saHoL TL (52004

0.20 T XU-100 Relatif

0.00 T T T T 0.00
08/23 12/23 04/24 08/24 12/24

YEeyrlY wlaedz2ySiz 5Syail |, FaGaPNP

Fiyatlar 07 Ocak 2025 tarihi itibariyledir.

A S ab a malding (SAHOL) i AL i Hedef Fiyat: 153,30 TL

o Sab arHoléing, 2024 y € | €%6d aozitif nominal performans sergilerken, BIST 100 endeksinin de %25
¢ zer iperdoemans g ° st er .nBAKQLI hisseleri son 12 ay | vehklere g ° r 30,5x F/K ve 0,8x PD/DD
-ar panileair el eg® r mek.t S8dbanide@l di 580 TL hedef fiyat ve AL ° ner iils i
ModelPor t f ° y stmpayadevam ediyoruz.

o SabanHoleingi g¢ - Ibd | alya@ émset aktif d e ] gMAD) iskontosu, orta vadeli hedefleri, yeni
ekonomilert ar a fhéénzdl ay md ré r v kdsiatisizt e met d ¢ mail ay ébsegylna yor uz

o Holding yeni ekonomiler al an & rydd l€ir eamdma edérken, yenilenebilir enerji, ileri mobilite - © z ¢ ml €
ileri malzeme ve yeni nesil dijital teknolojiler gibi uzun vadeli b ¢ y ¢ potansiyeliy ¢ k sve le] ar t eazign
alanlaray o] unl| ak mBa°kytlaedbgirkth gy ¢, weey ¢ k sogetki per f or ilmanevel® durumda y a k | a kK
10 milyar USD olan N A D éoganvadede 20 milyvar U S D 6-y &k a r éddeflenmektedir. Bu noktada, Ho | d i verg 6 |
merkezia | a n é y @ t@a &iefininolumlu okuyor, d e | yamatabilecek biry at @rl &@m jduw,rkw, n .y or u z

o Ek olarak, enerji al a n éymad a& r @emamaediyor. Mevcut durumda, T ¢ r k i \aldifékapasite olarak en b ¢ y ¢ K
¢ I et komumuwnda bulunan Enerjisa | r et iTm& ikn 8,8 W @an kapasitesinin 5,0 GW seviyesinin ¢ z e r i |
y ¢ ksel tve yemilensbilr pay éamemér pl sma b @ M@BMDIO @ grkea tkapasitesi Cutlass 1l santralinin
ar d e mdaaansantralinin de devreye girmesiile 504 MWéal ak ac ak

0 Sabamoé di mgoé ibrg |l aymape sséghipao | duj d pr ¢ n ¢y BORAUYzEbnunda 7 milyar TL olan
solo net nakit pozisyonu E'y 129246 t122milyar T L 6wy lea k éyertyeant, € rveml, alt igl ayna-podesnevcut
Yy ¢ k sNAR iskontosunuhake t me dii jniamé&.y or uz

o i) faaliyet g° st erbdiinjkia v&€ énérlt s e k't © r | erre gngdl eakssiidinsanayi t a r a f eam adnadde
fiyatl ahéenyélks evei lkeklentimizin al t e kdal 8) §ehi yat er é nmksamaidgacikme
dejerl eme®ms alma winrsskwan s u rkormum@&nda bulunuyor.
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TAB Géda

A TAB Geé d(BABGD) i AL i Hedef Fiyat: 320,00 TL
Bloomberg Hisse Kodu TABGL
Mevcut Fiyat (TL) 155.70
Zii’.ifi,yéﬁ;i'.m 135::3 o TAB Gé d2024y e | é%28 pozitif nominal performans sergilerken, BIST 100 endeksinin ise %3 gerisinde
{2y mu 18 1Aaa8 CARL( 1INB7 PRIR3R performans g° st er .miTABGDr hisseleri son 12 ay|l éJerilere g°r e23,1x F/K ve
ge”:]a?;(r:"}mh NLEEEYE THOAY 6YEY %EZ’ 6,5x FD/ FAV¥&Kr parilé akEgfmr me k.t TAB iGre d a 820,80 TL hedef fiyat ve AL © neriles i
pazar  PLRP ModelPor t f ° y stmpayadevam ediyoruz.
tAdlal 5SE€SNA 40,683
| SRSTESySy tAghal 5SeSNA 83613 0 TAB Gé d g By& tBarger King ve Popeyes olmak ¢ zemgeg - Imar kapar €f © ybgudnduendur
Dy e o TFli - er i s dikey entegre sisteminin en kilitpar - als @adsdo | ay étadariklad & gé&n bl mas ¢
Hisse Verileri (min TL) 2022 2023 20247  2025T Ter ki y @8RI(guick-service-restaurant) s e kt ° r paradliglerio | mave @ ¢ K néti kK | e gemayesi
bSd {IdPo 16,612 19,988 30,740 44,278 i i = ; i A = Ha 5 0 i
e ! rane aves bare 6 i ht i yekol@rakay ¢ k skeAV ¥mdar j é gl & kgitaseBeplerlebej eni yor uz
Net Kar 1,853 2,458 2,138 3,245
o ki r Kets 20230 thalkaarzs ¢ r egé mi e k 12024ty ied doekkbrailerinipay | &kkanye&togn as é
PD/DD ; 20x  22%x  1.6x g°r ¢l maykaalepinar af gen d a k i nederiyle beklentilerinde g ¢ n c e | |gei ndeeybei |beed & jritn
C5Cltmy - 8.6x  6.0x  4.1x Sonr asgti24d® ne misnadteéaxr a fyéankd ado8éelkd KK ¥ # n ¢ mgdeen ¢ e | | mulreirten, etkin
' Aé LS M7 E N7l YP Sy 1y 4 y°netsayesinde kar | éd¢g-jl€emnu-| andedapé&he bm] egaraftan, fiyatltama bak éménd
.NoLm{'"ZMi“; ot G DS Do o o hal i hay &k slal&n iskontosuna ek olarak, piyasa t ar af énedzaanl an d éd &fl erélf émdai r
Bununla birlikte, biz, k i r k esdn6 iery r ebklikte y ésbnu hedefleriniger - e k | e k tve mattaches]yi cnme
160 250,00 t ar afdghaigisonu-1 anabddregmrdy onn uz
1.40
T 200.00
- | 0 2024y é lyé;rkéskeukbae- & | & kkapatanGABIGee d a 2026y & | @ahdi avmesinik o r uy a veadjod maéy é s
0.80 150.00 b ¢ y ¢ medssieklerken, etkin finansaly © n e sayesinde, FAV ¥rar jdead€st ek | edejcefli emn.di
0.60 T 100.00 ¥z el Ibeliktrhek isterizki,de] er lae e é o ld & n kygan bulmaya devam ediyoruz.
0.40 T 50.00
0.20 XU-100 Relatif TABGD TL (sg] ek
0.00 + : : : 0.00 o i)et,t ar gm¢ nveemaizeme f i yat | ymarardab iadi a c & BRvweliiasrat @mma g ¢ ¢ ¢ n dagakma
10123 02124 06/24 10724 sonucunda harcanabilir gelirdeki daralma gibi bak| ettéjaer | eme misZha&amh Gskainsur |
YIeyr 1Y wragzysas 58yAl . FdPNP konumunda bulunuyor.
Fiyatlar 07 Ocak 2025 tarihi itibariyledir.
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TAV Haval.i

ma n |

ar e

A TAVHav al i m@AVHIY i AL i Hedef Fiyat: 460,00 TL

Bloomberg Hisse Kodu TAVHL

Mevcut Fiyat (TL) 276.00

Zii’.ifiﬁ‘ng;i..m 4:570; o TAVHaval i ma024 ne ke ¢%l8mpozitif nominal performans sergilerken, BIST 100 endeksinin %94
{2y mu 18 1Aaa8 CAZL( 1INB0 PEIRTK ¢czer ipertbemans g ° st e r .nMTAWHL ihisseleri son 12 ay | vierdere g ° r18,4x FIK ve 85x FD/ FAV ¥
ge”:];;;(nzr}TL)hN“"f"Y" LHOAY oviy ";‘g;' -arpanileariéekl egn®r mek.t €TV rHaval i maind iamedef f i yat e42E50eTLOde |
Pazar _P{RP 460,00TL Oy ek s elveAlyorrerileslodelPor t f °y /totpayadevam ediyoruz.

tAdlFal 5SESNA 100,266

| SRSTtSySy tAghal 58esSNn 167109 o Tav Haval i maakVirmer @ygun keki gde - ekl eyat edimRi4 ¢ §| a°npnéprana - é k ar
I S ot Kirkenal asiped almakta. ki r kdaha, ° nceék| gt ardumciem|l apapndake&j &
Haziranay é hamr é riAd andta® a | iyemadnéhatlar terminalinin i n Kk a att @maml a e yeji @midal
bCISE i" uPso 158;531058 ig;‘gg isgig ;ﬁgi bi nashzmetera - €| ddayjuréun ¥ a k 2amanda Antalya yeni terminaly at ér emeépé&émal annvakt
Mot kar 1899 7.530 6722 10257 bune_t _e_k olarak Ankara E§ enb H__ia_m_a l i mga e énémgn én Idar_radh é_l:ildrle'mesi sonucunda, b i t i
tarihiiki- ey P ele e k i 12@6250eiikinci- e y rolafakg ¢ ncel l.enmi Kt i r

FIK 10.8x  4.8x 14.9x 9.8x

C5kC! +mY 7.3x 7.0x 8.1x 6.1x

| Aaas t SNF2NXIg&P 3Ay 12Ay 2024 o TAV Haval i ma2025ay &ly@at &€ h@amc a mizekléntisini 20246t g uk ay ®n lrevize et mi.kt
Nominal Getiri e A'Zz”’ Afl%‘f’ 11410% 15% 2025 i - y at éhraérnt a mizeklemtileéndeki d e J i K itdmeelinpdem, Al maitaér al iyanayn &t éprléam
kaynakAlématag épléam 20222028 y 6| hma 6 &3Mdyaé ya y é Ikm& K 15@390 milyon EUR

~ ar aseéeonldnaay &t, epréarg rbagnee k1 ¢k umA2560 tyeap €l a@an ar ne tkurwlu t opl ant €

fgg 22222 g¢encel |l epimasi digdiejyegver i | Yha K épiléam édachaan a kK éd maechalg nea’tné;,. mg¢ z d ¢
160 ' d°nemldeTAVY#Haval i maparlayang & h élmayaédevam edecek.

1.40 T 250.00

1.20 + 200.00

1.00 T

0.80 715000 o Son olarak 3¢ 240 t beklentilerle paralel g ¢ - ffiransal s o nu -d -agd k | a2024syée, | gmn€lsonu- 1 a
PO T 100.00 t amaml ay acy9 @ealabeklentilerimizi peki kt iHadiér | ayglasala k TAV Haval i mar
0.20 XU-100 Relatf TAVHL TL (75500 9A24 d ° n e mi%25aer t &.R3L milyon EUR s a tgéliK, %28 ar t 814 miyon EUR F AV ¥dide e t miBurai

00 s 1223 oama  oooa  1ooa ° ek olarak, Ocak-Ar a & ¥ & rhidraet v e r d/élcu & a y £06.800.650 olarak g e r - e kkli er kKkt20R4dyi énbpam

yolcu beklentisi 100-110 milyona r a | €] .8Bo ahanidd, deklentilerle uyumluger - e k ) @ K thg k
YIEeyllY wlaegz2ySidszs 5S8SyAal | I dPNP - - : : : . = . : : = = -
Fiyatlar 07 Ocak 2025 tarih itibariyledir, 0 20_25 y é | étakigpadilen yeni projeler ar a s éiseKa r a d aHodgéricave TivatHaval i maalt & @é€
-ékmakt a
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Yapé Kredi Bankaseé
A Y a pKeedi B a n k §Y&KBNK) i AL i Hedef Fiyat: 46,00 TL
Bloomberg Hisse Kodu YKBNF
Mevcut Fiyat (TL) 31.18
et Ponotyti 06 o 0 YaphKredi Bank a20®,y & | &6l anominal performans sergilerken, BIST 100 endeksinin de %24
{2y mu 18 1A&daS CARI( uN3LL PeIP4E ¢ zer iperfoemans g °© st e r .nHisget 2025 tahminlerimize g © r4el9x F/K ve 1.04x F/DD - ar p a nld a
ge”:]aig(;r}m“ NIHEEYE LEORY oYty %58 i kK|l gmr ¢cr bek)| edi%zismrzmagrel 8R787] séviyesindedir. Olumlu marj di nams gkt °r
Pazar PERP g°r eycéek sweekr i mueiattanjkiar | ieelIMedelePor t f © y symréazl drea k t 2024 & €K @&r € nhissen
baB6TLt emet degmesipabi | ¢abmeif dédigdruz (%1,8t emev e i ml i | i 7] i)
tAelal 5SESNA 263,379
| SRSTESySy tAaglal 58&SNA 388,564
mnleﬁi — 8 4 0 3 aya kadar olan vadede s e k t K & yeadaHa @ ¢ k grénda faiz k a z a n d/érr dyediflea f i yat | anlbun a
_L{omnn wl b (AX%DS 6% NAL6% _24% olumlu durasyon f a r kbéanjallagak 2025 y € | édnidkadaiz or t amiad a |l pa reinkel eb enlkels é dii J
bankatopam{ o n | aimaesréibsai nnkdael & roanrl aasmm 6 B hkEényeaod ldau Kk ¢ lkasod kma sda yirie n
180 T T 45.00 d¢kéazor t amélumtbk a tskagf | a mizeklimzZ Di | taraftan b i | ain-di® vpozisyon a - ésfeek t © |
el J k @y abgdzdahay ¢ k solakk i r k®vap fnon| atmars@&fdé@ matja - é s éln@sanmewmanbajabé |l e
120 4 'L 30,00 g°r ¢ K¢ n¥ek dldkiditesi ve kuvvetli sermaye yeterlilik or a nileadraén k akrediype ni K| @mlead mé n
1.00 T 25.00 ni 2 . . .
ppodl| 1% elinino | durkhato | d ujdwrku, n¢.yor uz
0.60 7 T 15.00
o] XU-100 Relati Ykenk TU (sl sgs. O Dezavantajlart ar atb@rkd @& ] Seweizrkdemflasyon o r t a m® e ki t & yeadahh v ¢, k sTe kF E @&ndeksli
0.00 : : : —L 0.00 bono t a k éoylomafazémar g €€ s é s & mabimr H &8s k Begem olabilir. Bireysel segmentteki y ¢ k spadar
0823 1223 0424 0824 1224 pay éndtactreemi n hireyse kredilerin toplam krediler i - e r i iarny Ewkeknsoel km & % avaalede kredi
YTyl 1Y wiaczysis 55yA1 _TapPNPY kar kel esklkartand n méd skéensanbraz dahay u k amg&d a e k | e redea slabiireNet ¢ c rve t

Fiyatlar 07 Ocak 2025 tarihi itibariyledir.

komisyon gelirlerit a r a fise krddak ar t | apaganpl @ Kk éyn £knsoelkma s é°ntdéarng MB 0 fiaiz indirim
d° n e mi°ddeesistemlerinden elde e d e b i | kenuisggn igeliri a r thé&ekz € nydaavkaik ldakn@&as meeenk t ©
k ey ays¢lkasbazlan® t ¢dekarb ¢ y ¢ me dahandi¢rk k & | ma seéden alabilir.
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Deni

y4

Yat é

rem Mod2eOl25Portf oy,

Oc ak

i it & 1700 108
Hisse C2NIFI8S 3ANMaefyhtNA KA Potansiyel QN,\?L?';a: gée“g - LQ(N; T;“I’”;’?Sq ZAP‘
T TaviL_ iocsizozin 460.00 67% 1055% 69% 106
FROTO 07.09.2022 1600.00 69% 218% 8% 1500
HTTBT 03.11.2022 73.50 76% 334% 78% 104
KAREL 30.11.2022 17.00 62% 2% -51%
PGSUS 27.12.2022 362.50 66% 111% 16% 1300 102
BIMAS 16.01.2023 755.50 43% 336% 123%
CCOLA 16.01.2023 82.40 6% 241% 74% 100
SAHOL 12.05.2023 153.30 49% 147% 21%
CIMSA 21.06.2023 68.40 51% 186% 51% 1100
YKBNK 21.08.2023 46.00 48% 109% 59% 98
GWIND 44.60 4% 3% 6%
TABGD 320.00 -24% -15% 900 a6
GARAN 178.50 21% 1% %
ANSGR 174.30 2% 10% % o
L Pt Nominal getiri . L{¢nmmnn 9yRS1aAUY .L{¢mmnn DSGANR 9yRS1a 700
2019 56% 27% | 25% | 92
2020 50% [T 16% 15% |
2021 3% [ 18% 10% 500 @
2022 205% | | 3% 0% 3 3 3 g 3 3 B3 b = 5 g 3
2023 52% [ 12% | 9% ‘.‘05 E é § S & E 3 ) £ E =
2024 4% | 1% e 7% 3 z = B £ ) = ““ £ <
12A 39% 6% 4% =
YBB -1% -3% -3% e Deniz Yatinim Model Portfoy BiST-100 Getiri Endeksi == GOreceli Getiri (sag eksen)
HnMmpURI Y 0 dz20%%S 102% 71%
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Mo del

Port feRdgksk é k&€ P € m

e

a2RSt LBRNLTFI &
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1
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AP PYITPNPY a2RSf t2NIFIl &y KAaaSt SNR

58SyAl FGPNPY az2RSt t2NIFI &z

DenizYatirm 5

GWIND-3%__ TABGD-24% GARAN1% 0% 20% 40% 60% 80% 100% 120%
ANSGRL0%

YKBNKLO9%
CIMSAL86%_

rave. N 7
rroTo I -
rre T I
<arc. I 7'
o+ TAVHLLOSS9% pesus I -
eivias I <<%
ccoL I 5%
saro. I <
civs | 5
vicen I <<%
cwino [ <<
racco I 05
X crorom caran I 1%
0
avscr I 2%

SAHO147% ¢

ccoLpea1v "

BI MA$336%_/

PGSUS11% —

KAR E;L—Z%_/

YEeYyE1Y 58yAl |, FGPNPY {dNFdS2A @5 ' NI SGUPNYE .1 ENYN KBaWLNYBESY NPT, WE®NPYS{HGNI 6S2A &S | NI 60 PNYE

T

HTTBT334%
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Mo del

Portf°y hisse r?©°]|

I f performans & takeénit

5SyAl I GPNPY a2RSf t2NIFflées KrAaas

ANSGR/%

TABGD-15% __GARAN7%
TAVHL69%

GWIND6O/QQ\\“\ v / 169%
VKBNS

FROT{B%

A -

\ KAREL:51%

\ PGSUSL6%

Cl MSASl%x

SAHOI21% -V

CCOLA74%__—Y

f

BIMAS123%

TABGD173 GARAN158
GWIND18 l ANSGR39

TAVH|1338

YKBNK505 o

CIMSA566
FROTEB53
N 8
SAHO1606__,
CCOLA?ZK’
T_HTTB';I796
BIMAS722.4

KAREL769
A
PGSUS42

YEeyl1lY 5SyAl | FGPNPY {(iN}GS2A @S 1 N SGPNYI

I ENYN KBAWLHANYBSYANPY, WERAPYSHINI 6S2A @GS | N 60PN
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Mo del Portfo°oy, perfor mans

FGPNPY a2RSt t2NIFI &S uwunmy [ ™ F NRBE SoNAR. L { ¢

1289.30
1271.01

1200
1092

2000 1077

1000 941.92
1549.29 818.
1500 800
676.39
603.
600
1021.10

1000

400
220.69
129.68 169.70 o035
500 200 161.8!
334.73 10000 %3
234.89
156.25
100.00 0
o . 2018 2019 2020 2021 2022 2023 2024 2025

0
2018 2019 2020 2021 2022 2023 2024 2025 BIST 100, endeks mBIST lOO, getiri endeksi, endeks

YEeYyF1Y 5S8Syal | FAGdPNPY {dNrdS2rA @S ! N} GPNYE .| f NWINE RISRY LE SWA T | NPGPNPY {GN}GS2A @S ! Ny 5GPNYL
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P GPNPY a2RSf t2NIFI &% wanmy T RS I RSIEEBWRPY a2RSt t 2NIFI &

YBB(55.59%

3000
50%
2500 : 20192024 ort.
2235.5?' 2206.93 40% ¢ « C39.01%
2000
154929 30%
1500
102110 20%
1000
o0 3475 10%
6o 234.89...+""
10000 12023 L. . I
, m
2018 2019 2020 2021 2022 2023 2024 2025 0%
YFEeYyF1Y 5S8Syal | FAGPNPY {dNrdS2A @S ! N} GPNYEF .| f NWINE RISRY LE SWA T | NPGPNPY {GN}GS2A @S ! N 5GPNYLE
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a2zRSf t2NIFleé& g .L{¢ - a2RSf t2NIFlI & g .L{¢ mnn> wuw 3IANY @2flF (A
3.0% 3.0% 40% 40%
35% 35%
2.5% 2.5% {
30% 30%
A

2.0% / 2.0% N s | A m’« P
/ 25% 4 Al AT\ 25%
o ‘ / |
N pad 4 m’\ \ “ f\'\ \
1.5% JJ\\ I LMJW A 1.5% 20% ﬂ / 20%

jU \4\ - v
y
N 15% 15%

1.0% L 1.0%
10% 10%
0.5% ° - - 0.5% ° -
(" 0
= T = = T 5% - [= c T = c T 5%
T T x T T - T -
— T — — @ —
0.0% & =] S N = > & 0.0% 0% & = g N = > e 0%
< < < <
u— § - ﬁ f\rl o N N k= z § e — “— ﬁ - ﬁ ﬁ o ~N N w3 = § o —
. X o © c o) [= N el w c 'S . . X o © c oy = N el i c G .
Z 8 3 s g§ . £ E © 0 = . 32 2 8 3 s 8§ . £ E © 9 = . Z
— o = z © 3 IS w @ w > — — o = P4 © 3 IS w o w > —
T e - Toe o

a2RSt t2NIFI &2 HH INGENIMAGE yiRe NBENET MY | & ( a2RSt t2NIFl ez ePif Pl YyRPNPIYPOHE Pt BREPI

YL &yl 1Y 58yAil ,FGPNPY {GNJGS2A @S I NI SGPNYI .| € NYNFRYEHLI I5BYATN NPT (.PINPYYGENE 6524 &S | NI 634 PNYLI
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ADeni z

Yat erem

D°ng¢ sel Port
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D°ng¢sel Porad25 , Ocak

0 AGESA :Sekt Dbreyrgdnien a miskelr erraiy,eydaapr @ sékm kK tkeirtiv el aj eajacd e metdesmel er i

DenizYatinm 5

0 AKBNK :Faidaur asgodaaséemaramant @ k é@ekr mgee¢ e llkielebdeiy ¢ nmie-siime rall iabnuél u n Maf@a z-i gpr pvaetha hya¢ k s
Czser kway ébéelkéljeéent i mi z

0 ASELS :T¢r kvede Jeelrkelsawviumsnaan ayd y eiredi@ kil aederetr mah8 @pazi syemy Kégna mé hr aocdaath lp § ¢ megt et
sipari kKl eri

0 DOHOL :Da hyaa lpéorr tifs°kyoprrtaanzéa | v amaa k defie+ i sdeas eeg me&kn p b ¢ €ahratnnvads €y ¢ medef | er i

0l SCTR :G¢-bigl ani-lices ebdeiy ¢ menstizr ia nadnélrama® n d mlvian s aph@alpma sk, Kk enf | ads®ymoenmiemd ¢ aseypadre& e ho
i -uyngul adekuhéa sebenddaoddiermlyu éikmiai mal i

0 KRDMD :Dahlkarlrégkrar mhsa@madde dar i mahibgdainyaj € i adedaenmi rywetlé&ur ek h eFa d riy o m@pm & jdeesviend e
yat érvanbha-rgr panl ar

0 LKMNH :Kst adsutl abnidrd in a n skaaltlkagreab ir @ h ¥ émad ioydeatk i B8 ayn®smd.t i m

o MAVI Pazarplaxiis pakirte tvienritgainméil i yek & dkiéyradsitamd ej i si

0 MGROS :Rekabfeitydtsltamdpajziaspgdaaykdn € é vrmalst@&r Ka kKt i 1 delolteenpig -dd iprer a k a hkdwer mg r.e c i

0 MPARK :Yat ésrtermatielfjea p @k iz anmagd @ ki z npiorzceeark if | egngmel sjkyjatr at éhinsgseea i mogr ameé

0O TCELL :Pazardga-diegnumRPbO¢,y ¢ mieisli gyna-po2 /@& ni | eenreebriyldiryreylaitké r.é ml ar é

0 THYAO :AKK ¢y ¢ mge mnfiiilaop @s @K geni kleikjiit | eqell iab & &y ¢cmedef | er i

0 ULKER :At ékt pramalrEldemumu plozi sybapaumasgénadedmli daracmpd ziakwa nmafmii katsltama ej i si
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Agesa Hayat ve Emeklilik

BlbgisseKodu o A AgeSA Hayat ve Emeklilik (AGESA) T AL T Hedef Fiyat: 212,30 TL

Mevcut Fiyat (TL) 137.00

Hedef Fiyat (TL) 212.30 o B B o ) ]
GetriPoansiyeli 06 e 1 nrasee ok O AgeSA Hayat ve Emeklilik, 2024 y el e n®l@2 pozitif nominal performans sergilerken,
Yt PNt tive oAy sty o BIST 100 endeksinin de %107 ¢, z e r ipertbenans g © st e r ./AGESAihisseleri son 12ay | verkereg ® r e
§:fgfye<m'"“> o Flfg 1009x FIKve 54x FD/ FAMVYaK p a fddiakrleg mr me k.tAgeata Hayat ve Emeklilik i - hedeff i yat &
157,30TL 6 d2a30TL 6y ek s el ALi°ynoerr,i nbi°znigesBed t f ° y stmtrpayadevam ediyoruz.
tA&Fal 5SESNR 24,660

|S§Sf§ S tA&lal 5SESNR 38,214

T Ta—— G 0 AgeSA Hayat ve Eme k | j o d Kktd®ilr ¢ yn¢ rdimamikleri, s e r may e ¢ @ p legseden img k t &itlesi ve

4 NLJ y € kNI 2022 2023 20247 2025T daj eajewnt emet d g me llecdbreij eni yor uz

FIK 5.6x 5.7x 8.9x 6.1x

PD/DD 2.8x 2.7x 4.9x 2.8x

0 2023y & | &7m84amilyon TL olan toplam prim ¢ r et Deak-Ka s €624 d ° n e mi 1283 milyon TLO Y e
T“T"L”i'ji": G e o ul ak m&H tr @iA24,d° ne migred @ 8 la§ m & n e mg °nre®50 | ai r kiiledekflasyonun o | d ukz e@r i n
primb ¢y ¢ neddee t mi.ali ir h seaz é&rkd BkKim& @ s &amleri ise, 4¢23d ° n e m¥oMigrz e r i nRdira d i
250 — 180,00 ¢creti mr nekelarak Ocak-Kas & neimt i b ahayatysegmentinde %150 ¢ a k | apazamp a yilé

160.00 lider konumunu s ¢r d¢r me RG24 ¢ et éivmelenen b ¢y ¢ me2025ny é | éda ddevam etmesini ve

2007 1000 enflasyon ¢, z e r_iprimd.a e teldenetmesini bekliyoruz.

1.50 100.00

100 2888 0 Kas éany é ngdea- g/ré laggmdé® n e mg f %73 artan fon b ¢y ¢ kly gk & d93énklyar TL 6y £ a K mé
0.50 1 _ 40.00 dur umd &mdeliik t ar afigenAb@SA Hayat ve Emeklilik, %200 ey a k | apazamp ayilé 2. sér ad

XU-100 Relatif ==————AGESA TL (s a&j20.60k _
0.00 , : , 0.00 konuml anmaktader
08/23 12/23 04/24 08/24 12/24
Yieyrly whaezy8iz 5Syal _taPNnPY {1 0 Ge-t i jyieMedsas at @&Inedn@l ay édalmydl o gakip et t i Jtiermezd B} € b & an €20260nt e
Fiyatlar 07 Ocaic 2025 tarii itbaryledir tekrary ¢ ksel etegdmi ylomiyarT L 6 pizer it ede’tdemg8 n ¢ nlekldntimiz %41t e me t 1
ver i mliiklaefeektedir.
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Akbank

A Akbank (AKBNK) i AL i Hedef Fiyat: 90,00 TL
Bloomberg Hisse Kodu AKBNE
Mevcut Fiyat (TL) 64.75
giﬂif;{zag;“w) 33(?3 0 Akbank, 2024 y é | é%8b gperformans sergilerken, BIST 100 endeksinin de %41 ¢ z e r i pedogmans
{2y mu 18 1A&daS CABI( 13N82A PEMTH g° st er .nHissd, 2025 tahminlerimize g °© r 84x F/K ve 1.06x F/IDD - ar panle aké gmr ¢r ke
ge”:]aig(;r}m“ NIFEEYE LEORY ovty aad bekl edi°zisneirzmaarel dd %32.8 seviyesindedir. Faiz durasyonu a - & s & mdrpav a n tolarj é
Pazar PERP bankanérks ekrmeye yet er lilelkreflii b ¢y ¢ meis-iide °nemlail arbasl unmakt
Di ] ®ankalara k & y adahacazip - ar peendahay ¢ ksekser magrel bdklertis ile AKBNKS
:S;S:fgygy tABFAF 5SESNR 468000 D°ng¢®Pel tf °y¢tmgwk&redeyam ediyoruz. Kuvvetli © zs er malge s r k 2024 ynek &@r énd
hisseb a KLB3TLt e me® d g megysmip a b i | ¢abreif ediydruz (%2,0t e mev ¢ i ml i | i ] i)
Nominal Getiri -1% 16% 67% 85%
.L{mnnwltl-ﬂAW%DSé%NJ\m% 41%
o Kredikalitesit a r a fA& b g antkedr@inn laireyseEkeedilerinin toplam kredilereor an é p @ @ Kk ma geéGnup 1
2.00 T 80.00 harici krediler i - ay r éd aarnk@d &@k&sre&knort al a g srbelirgin v ¢ k selkma soEmlé olarak
e [ 7000 dej er | endicryicynam wise kudvatli - e k i setm@ayey et e rolr iaveigjeiv d u kredgend © n ¢ K ¢
14218 :ggg oranédprgkmaegeer e kt krgdiibrg ¢  mehstizr ia nadnélrama€ n d dil dvantaja sahipo | duj u
100 1 40.00 dékegnegyoruz
828 T 30.00
’ T 20.00
8‘2‘8 XU-100 Relatif akBNK TL (sat 1000 O Kredik artta& a feldeneddae b i |°edceengmitemleri K a y n &oknisydn gelirindeki y a v a K Iralipleaine g ° r e
0.00 - : : : —L 0.00 daha az olabilir. Bununla birlikte kK u bbea k ékredi o r a n § g & scelkma sl& veémlilik a d & olanlu olarak
08/23 12/23 04/24 08/24 12/24 d EI er | e n.d | r | y or uz
YEeyllY wlkaezySiz 5Syal | GdPNPY
Fiyatlar 07 Ocak 2025 tarihi itibariyledir. o TL cinsi sabit getirili b o n o | ataplam aktiflere o r a%58 olan Ak b a n faifleéimg e r i |be driajhda elde
edebi Iteksetejlikid e] er f a mdirgins e k tk°éryeadahb lbelirgino | abi becekindeyi z
o Marj dinamikleri a - € s éised, aaya kadar olan vadede yeniden fiyatlanacak faizy ¢ kd¢oJ uy gk ¢ ml ¢ 1 ¢ k
toplam i - er i spianydeenkeéimedcéek  k mavadesiz me v d u a to@améaktiflere or an&sme&n g rree c
d¢ K@k masTe, FE @ydeksli bonolar h a rdie-j i «dzleTL cinsib o n o |t@gplam faizk a z a n d/é@arr d ré k
i - er i spianydednl@isimenk selkmamaggel | Kismikn I @ yyaldrdzadaha y a v @ k ma snedem
olabilir.
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Aselsan
A Aselsan (ASELS) i AL i Hedef Fiyat: 110,00 TL
Bloomberg Hisse Kodu ASEL!
Mevcut Fiyat (TL) 77.30
ot oot 06 L O Aselsan, 2024 y & | &w6d pozitif nominal performans sergilerken, BIST 100 endeksinin de %23 ¢ z e r i n
{2y mu e IA&aS CAZl !4814 PETB3L performans g © st e r .MABELS hisselerison12a y Iverkereg © r36,0x F/IK ve 16,3x F D/ FAMY¥ak panl
ger;;;m’:’"}mh NI FEFYE 1 HOAY oYty i‘“ggg' ilei k|1 @r me k.tAsdsiarri - hedefif i y at89,606TzLe0 dIHOO0TLOYgkselvelPner i Abi z
Pazar Pt RP yong¢nsdeer dg¢r ¢Droknegng,Bed t f °y tmpayaldevam ediyoruz.
tAglal 5SeSNA 352,488
I SRSTtSySy tAghar 58eSNA 501600 o 2024 y € Stateji Rapor u o Me2d s;aart@nésavunma b ¢t - pasalelinde ihracat o d a kbl¢éy ¢ me s
I S gl backlog r ak a mledri & s @k t opegasyonel mar j | adaré@madbeklerken As e | s @azif&@ry r 8 K a c
Hisse Verileri (min TL) 2022 2023  2024T  2025T hikayelerini temel alarak D°® ng ¢perlt f °y ¢ mg Eddewam et mi. Buigkpwapéy ghsmant aj
EIS“ \{(" uPo ‘;igig 12223 1218751587 135996[1039 ihracat a n | a K mdacklogér,a k a médikklab - e k eanmr tve knarjlarday a Kk a niayni | edkoier ul t us
'+ m . .
’ ’ ‘ ’ d o] naktadao | d uj u reyizeut molduk.
Net Kar 1,282 7,290 12,721 18,488
0 20250 tige 2024 y & | ébnadkal ahjikayelerin g ¢ - | e ndevamle d e c @d finansallaras aj | ay & a & K i
E/;DD 502_;: zll_ix 227.;17: 11?'91: dol ayeeyglcBel t f°y ctmkzedneeyam ediyoruz. 2025y € | &mdeaé k ac dlc&p@d o] ¢
C5kC! +mY 5.3x  10.8x  13.4x  9.8x anabakl ekl ar
omnl eﬁi NG 22 (Sl VP 3 V Artan savunma Asetnayi b ¢t -ve Stratejik Plan - er - ev ema:yankdmallan ih_raca} ve m_i I_ [l hedgﬂieii rr
CL{eman wiildAT%DSIOMNR 27%  23% As e | s am(;oyemmm(aye3|_r1| (Eieste_klemeye_ _devgm edecek'Elr. _2024 yvél éada nlfmjl eyr a knl a K
5 milyar USDO6wvwéeakt@Egremek tBa yivimenin 2025 y é | édaddevam ed e c e Jdigi¢c n ¢ yor
180 - - 90,00 Hal i hazwelradkaeé bakige si parriakkanbe,y¢mei nami | femelim ol ukt ur mak
160 + 1 80.00 Payl abakieasni p ayraikd a n thldosumda 2028 v € | Iéadaa nerdeyse v a k | & & €25 aridyar USD
1‘218 1 1 ;ggg seviyesinde gelir elde etme potansiyeli ortaya k o n u |l mAA24 di¥ n e milaGnelyar US D 6y le a kakiye
ijoo 1 1 5000 Si paraikka m@ resbmunda y a k | dXrdilgar USD o | ma sy 2085 y € | ébn d a t &ev@m etmesini
0.80 1 1 40.00 bekliyoruz.
ol 1350 V¥zel |l artrl thracat si par i kK 2085 v @i @& apgrasyonel mar j ldasteklemesini, dol ay és
020 T XU-100 Relatit ASELS TL (s ad 10000 202406 t damaiyi operasyonel k a r leklé eglikmesini® ng°r ¢yor uz
ez | s oame | oeze | e V Buna ek olarak savunma sanayi t ed ar i k -nakik @ik ié x ramatiatmak ve finansmana er i ki ml
_ _ i kol ayl aaméc eaglkcahdaml|l aedar i g+ I emniddalmeysdisséeyl | saazurd v@adede de
YEeyLF 1Y wlae2ysSds 58yAl | | GPNP ; = o A AT : : . :
Fiyatlar 07 Ocak 2025 tarihi itibariyledir. nakit a k é K__elan iéwni I_ e K _rr@kd; ioth dnea_sbekhyeruz. Son - ey r dsk ttabsilatlarda y a Kk a nvane ile
net borcu pozitify © n dtldlemesini beklemekteyiz.
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Dojan Hol di ng
A 0 i T T At
Ioomer - P A Do] ddolding (DOHOL)T AL i Hedef Fiyat: 21,00 TL
Mevcut Fiyat (TL) 14.79
Hedef Fiyat (TL) 21.00 ] o ] ] )
Ger Poansiyel 09 20 0 Do j ahholding, 2024 y e | eé%%3d gozitif nominal performans sergilerken, BIST 100 endeksine paralel
Y tm it tivr Ay et o performans g° st er.miDOHOLr hisseleri son 12 ay | éverilere g°r ell,7x F/K ve
i;’;’:‘ye(mm“) Pfgg 0,6x PD/DD - ar parilé aké€ gthr me k.t 2djiabkhol di 21@® TL hedef fiyat ve AL © neriles i
D°ng¢Beldt f Oy itupayaldevam ediyoruz.
tAdkal 5SESNR 38,705
|:§§S?téyéy tAél al 58&SNRK 54,957
D e N s 0 Dojahol di orgaga k oy d u hadefleri doj r ul t utemehl dobrak bej eni r2R2dny, el &n
isVer"eri<m'nTL> AL A bekl ediperniozr g& msane Ancdk, devam eden b ¢ y ¢ mikayesi do | ay eX&Hyyléd édad a
ST ETE 2022 2023 2024T  2025T D°ng¢skRortf oy mygmaye devam ediyoruz. Holding, 2024 yeéel eyaxanaor | ukl
FIK 527x  985x  86x  6.2x i) kurun enflasyon al t & hadeket etmesi i) maliyet b as k €samayi ve otomotiv segmentlerinde)
alo/blE— e S jii) talep d ar al oesak 8 € r a | a20Bikyted réiskdntn,o0 r a nazaftréak ve net aktif d e ] e r i stichtejik
I AaasS t SNF2NYI yaRry 3 Ay 12 Ay 2024 . _ _ o _ . e . - —
Nominal Getiri 0% 9%  24%  31% segmentlerin p a y éanrétnmya®sré;, mldnehedefleriniiseger - ek | ek d u r e mé¥atdgndan dahay al €&
LL{Cwan wilGAT 1BSIANS 3% 0% porthedefydo] rul t DGBUR deaDMC pay !l as @nhexweEm-ee k| exkrmadenciik g e k't ° g i; nie
yapmeékt ér
1.20 q 20.00
{ 18.00 R
1001 10 A 20240t eat @h énanoak, hen ifinansal tablolarda etkisini g ° r e me di mddentilik segmenti,
080 T 12.00 2025y é | ®@dakmo k t kosudnunda. G¢ m¢ Kt dk @ & § @ dgelenrk u r wel-ni nkroe t e thiacatia
0.60 7 a0 ° n e noyunculardan biri 0 | ma sek,md u kK t uplanemanésinerji s o n r a s22bdy &&slonunda, madencilik
0.40 7 6.00 t ar a BELOEmilyon USD s a t g&lii ve 35-40 milyon USDF AV ¥ ddeetmesipl anl anmakt adeéer
0.20 7 XU-100 Relatif ====DOHOL TL (sa ;jgg(
Ce2s | 1223 onza | oses | 12 0 0 Zorge- @024y & | @ sahmamolding, grupk i r k e t heebirinnlimilyar USDd e ] er | eurheayket @ha m:
_ I _ _ hedefinik o r u ma k Buehddefrd o j r u | t; iy yenilenebdir enerji segmentinde 2026 ve s 0 n ria-sl®36 MW
Fyatas 07 Oouk 2025 i tbanyiear. TR L kapasite hedefi ii) dijital sigorta segmentinde 430 milyon USD p o r tbf¢%yye k (bwd @] r u halka arzai - énn
g ¢ - ddgy) iii) otomotivt ar a fSAIG deg, r e tesisn- a | & K nmeotosklet&,,r eyiaméeér é mlaanaéh @am r
iv) elektronik teknoloji t a r a fk&asdeaa r t v@ mé@dernizasyony at € r ®aidthiasgrrésgra mé rkatrma d ej er
cr ésreki v)imadensjeik t °gi¢snigenik i rskeetad e nménmelraéd é nmakt adeéer
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Kk Bankaseé

Hisse Verileri

Bloomberg Hisse Kodu ISCTH
Mevcut Fiyat (TL) 14.00
Hedef Fiyat (TL) 21.30
Getiri Potansiyeli (%) 52.1%
{2y mH '@ |1 A&84S8 CAdltd ! NI6t PEH.7D
o '8ftP1l hNIFEFYF 1FOAY oYty BTLD
Sermaye (min TL) 25,000
Pazar ,PtRP
tAel alF 5SESNA 350,000

| SRETFESySy tAaelal 58&SNR 532,499

1 A83aS t SNF2NYI yA&AP 3Ay 12Ay 2024

Nominal Getiri -1% 13% 42% 49%
L{emnn wlfl GA8%DS A% NA11% 13%
| A434S t SNF2NXYIyaP
1.80 T 20.00
1.60 -+ 18.00
1.40 T 16.00
1.20 _: 14.00
1.00 12.00
0.80 T 10.00
: T 8.00
0.60 1 600
0.40 T 4.00
0.20 XU-100 Relatif I'SCTR TL (s aff 5§k
0.00 - T T T T 0.00
08/23 12/23 04/24 08/24 12/24
YEeyllY wlkaezySiz 5Syal | GdPNPY

Fiyatlar 07 Ocak 2025 tarihi itibariyledir.

A KBank fSCFR) i AL i Hedef Fiyat: 21,30 TL

0 KkBankaX®,y el e%4d anominal performans sergilerken, BIST 100 endeksinin de %13 ¢ zer i n

performans g ° st e r .nHissd, 2025 tahminlerimize g © r 4£20x F/K ve 0.92x F/IDD - ar panlé ak Eer
gor ¢r kbeerk,| edi §2snézmhkwgel &d2€9 seviyesindedir. Kkt i r akteke bif niamnagl t én
birl extileridelP me siiirid e ear-ié § a k ar t BEnbaisylomarendeksli bonolari - ugy gul o daé&jkd
muhasebe st a nd aadenéile d ¢ Kk eenflasyon d° ne mi alaghdu ayr € k.aALi°lnierr ileshisseyi
D°ng¢Polrt f oy gekiyozxz e bankag®hyéekar énlidissenbak®20 TLt emetttde mes
yapabi | ¢abreif adiyaruz (%1,4t emev eérgi ml i | i 7] i)

Aktif/Pasif durasyon f a r k édallaamgniden fiyatlama etkisiyle b a n k a Imarf genni kK | & me s & iyidim n
d°negm-irmehgt?i pBorearz- edegder | endiEryil 204if ji inrachesligkate aalr &n d el ké |

Bankasmadaah a meéekigesane k € y ads¢) kadaiz o r t a méahadiy bir performans elde edebi | ec
tahmin ediyoruz. T | F E Gepdeksli b o n o | atoplam faim k a z a n dvéarrd né k & a r dahandd;ex bik paya
sahip o | maksrét, e rfboamlka ma $ ¢ mekalara g ° r edaha y ¢ k soelkma®sre¢, m¢ z g e@akii - er i s

yeniden fiyatlanacak v a r | € ktbpm ainle @z a n dvéarrd e kK &€ mrosri anndéama@dche K gk mavsge ni +
Kube] ésayesinde vadesiz mevduat | taplamn aktiflere or angé® r e yg k s @l ma bigce

KBankasnetdaizma r jdghaigiy ° net menkans&j | ayabil ir
B¢y¢ mar afise kudhwaetli - e k | setneake v et e rolriavei@ie v d u &redyend © n ¢ Kogrma n @ & 3 K
ol maegéer e k t kredibr ¢ @ mensizn ia nadnél rama€ n d dil avantajasahipo | d u Jjduw,rkw, n ¢.y or

G°r exaynedkt al- @rs@dajaer | e n d ise petsahél p B r dgalexlerin d i ] bankalara g ° rye; k s e
o | mafaafiyet giderlerinin s e k oYt al a g& gdahaay ¢ k seelkma snédera olabilir. kK u b le a K ékredi
hacminind ¢ k @ k maaverimliik a - & s édhidjdenrisk unsuruolarakd ej er I endi ri |l ebi |l ir
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Kardemir
A Kardemir (KRDMD) i AL i Hedef Fiyat: 43,00 TL
Bloomberg Hisse Kodu KRDMLC
Mevcut Fiyat (TL) 28.00
Hedef Fiyat (TL) 43.00 d . 202 _ | _ 1@“- f . | f | k S 00 d k - %13 | _
Getiri Potansiyeli (%) s3ey O Kardemir, 4 yel éernldgpozit nominal performans sergilerken, BIST 100 endeksinin %13 al t é n
{2y wmu 18 1A8&S CABL G l2uB2A PE3BEA performans g ° st er .mKRDOMD hisseleri son 12 ay | eekilere g° r ¥/,5x F/IK ve 12,6x FD/ FAV ¥
ge”:]ai;(rmm“ NLEEEYE THOAY 6YLY ﬁﬁg -arpanilearn & eg® r me k.t &«ardemir DOy #3,00 TL hedef fiyat ve AL °ner iilgi
Pazar p{RP D°ng¢Beiltf°y stmpayadevam ediyoruz.
tA&lal 5S&ESNR 32,121
I SRSFTESYySy tagral 5SESNR 49,020 o Kardemhaddel epmi a] ér | €§ € mnizemaberinde daha kar ¢ ¢ kar malsam, madde
CANNI BSESNA 33,004 tedarlklndek_l ma_llyet avan tyarti &, i rard_aa_ derlnryolu_y at ér édeklemen Bilyos L i mapnogesi, devam
Hisse Verileri (min TL) 2022 2023  2024T  2025T edeny at ér @ecbhzppr @r padbbhna§ &edywlna yor uz
bSd {IdPo 54,168 51,621 56,468 67,961
Cl £+mY 5,105 3,210 4,524 8,874
Net Kar 1108 1588 -2685 2254 o ki r k &kapaésitesi ve ¢ r ¢yelpazesinin katma dej eyr¢ik sgkenl-eaediet | endy ¢ n éyndetsd m
- al e k sevdmaeded&en, mevcuty € ¢ Ir & Kaipasitesinin 2,4 milyon ton seviyesinden 3,5 milyon ton seviyesine
PD/DD 04x  05x  06x  0.6x u | a k rmedsflenmektedir. Toplam s at éik-liamdetkpi&k RE9Y é | é Podl3asdviyesinden 2023y € | @436l a
C5Cltmy 3.2x  6.8x  7.3x  3.7x seviyesine gerilerken, k a r | g8° rédgyc@ek speokl, ray, - u b wekkangal ¢ r ¢ n lpeandénrd® n e ml -e¥33
I EEls B o Whir e W7l (IONP SI6N]  deey) | s seviyesinden %39 seviyesine y ¢ k s.eSl°dkonusu y at ér éml¢ane k at | idritjedkkh d gbiie @ & | i
Nominal Getiri 2% 8% 10% 14% d d e b | | eahrm Aedi r.uz
.L{¢mnn wlfF GABWDS %N -14% -13% evam e n YO :
140 T 7300 0 T¢ér ki yemdrgau y at ér 8 mt a khlénkolaiak belirlenirken, © n ¢ m¢ z 85e3R y éil - e r i Aimilyére
120 1 ;T 30.00 U S D 6demikkyoluy a t éhedefledmektedir. Ay r €Tcéar, Kk irai, &atar ve BAEar a s & iKaad k éolumimjesi
1.00 1 T 25.00 Ha k k é0rtdke&K B i r Mutapakat Z a pt m2 al amdgmikem.e | glek e |l ¢k rdyevk trentekeris r et i«
0.80 1 T 2000 olarak Kar d e fninplada - & k ar ma ROP5aydéslr éknidrak eay @ei tren tekeri s at € k | 2am é€naldida é K
060 T T 1500 ol ma sedan b a Kk & ma/ ¥rka k a mestekéemesini bekliyoruz.
0.40 T T 10.00
0.20 T XU-100 Relatif KRDMD TL (saT 58Q:
0.00 : : : —L 0.00 0 i) ham madde f i yat | alréézmlgén k ai) belklentimizin a | t ésnadtdeemi iii) - el fiitky at | dhg e nid
08/23 1223 a4 0824 12724 dej er| eme@s @lndwinrsskan s u rkbreuménda bulunuyor.
YIEeyl1lY wlkaégzysSis 5Syial | I dPNP
Fiyatlar 07 Ocak 2025 tarihi itibariyledir.
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Lokman Hekim

A Lokman Hekim (LKMNH) i AL i Hedef Fiyat: 27,00 TL

Bloomberg Hisse Kodu LKMNF

Mevcut Fiyat (TL) 19.09

ggﬁﬁfgj;g;;,(%) 2 o Lokman Hekim, 2024 y & | @%70 pozitif nominal performans sergilerken, BIST 100 endeksinin de %29
{2y mw '8 1A&&S CABI G ! Rt PEID2A czer i pafermans g° st er mLKMNHT hisseleri son 12 ay | adrilere g°r &,8x F/K ve
gerniaig(n‘:"}TL)h NIOFEEYE 1T HOAY oYiy ¢2’§2' 85x FD/ FAV-¥aKr p a nlé iak Ieg Mr me k.tLekinian Hekim i - ihedefi f i y at & a®&TzLe06 d27,00
Pazar CPELRP TLOyekselTmgmoirigeiAkz olaraks ¢r d¢rvePdng¢Belt f °y stmipayadevam ediyoruz.
tAelal 5SESNA 4,123 ) ) o ) )

I SRSTESySy tAghal 5SESNR 582 0 Lokman He ki nséiir,d ¢ r ¢ Hefdnsiflii kmodeli, Ks t a nHbauslt a n e s ik@n & édademe kademe
Ny e e y o g°r ¢ | mmeatiyet y° net ikmlnay | afinandal &noperasyonel adéml dP @g k| eg® g lnme
Hisse Verileri (min TL) 2002 2023 2024T  2025T bakl andasszéeind ine ® tt g meve paygerial édm ogr aaktd R é ki K wWlel a ngibasekeeplerden
bSG {FGPs 1,659 1,896 3,062 4,691 dol @p@enl _yoruz

Cl +mY 303 359 603 950

Net Kar 317 322 197 390

o Hen¢en g¢-l-¢eyreg?nmedi ki mk e023i yné | &ara TMS29 dahil olmayan ° ng?° r ¢ |
PD/DD 07x  07x  20x  1éx i) 2.850 milyon TL h a s éve ai)t %20 FAV¥ Kar gk €k | i .nidierdk g ttdomunda bu seviyelerde veya
C5KC! +mY 41x  52x  82x 52X bu seviyelerey a kbir noktaday étla@ma ml aydeja@ €ihéndiBkaoadktKesy addutl a n &AiVHKI
I el e e W SILY2 ©6%  JAeyy A t ar akf @tnkaégs®érnslinme ¥ ke a ikma skéedtme roikd i Jgeerl i oldme

Nominal Getiri 8% 11% 133% 70%

.L{¢mnn wlfl {AB%DS D% NI 83% 29%

0 20256 tkeé r kieh ans aGHSy rad reshyeginde maliyett a r a fd@ha fdzia kontrol edilebililiks aj | anac
2.00 T T 25.00 dejerl entiy i miestdkleyecek a d € ml iserKésnt a i gt a n eestikbinni Inivel viem 8 e A n K | ¢
ol 1 2000 a- el maw®met i ki ksayetirde bakar él deppéhendDirji damaftay ZF AV¥ K ar af &
140 T g ¢ - | e n mhbiriktey dore finansallara g © rgeri - e ki | dewameeden net bor - / F Adgydskinun ol a s
gl [ 1500 y at & rderomurdak i r k lkonufinni yi | e kdevammeyer degefhpgiyor uz
0.80 1 r 10.00
0.60 T,
8‘2‘8 1 XU-100 Relati Lkmne TL (saf 008 0 i)malzemef i y at |yaar keanndaab arli @ rcte diij ds@ari ¢, c r ®@rt tig) k @ r eekenomidekiy av ak | a me
0.00 : : : —L 0.00 velveyak ¢ r esap s aj hienketlerininr e k ab®lt md s 8 a f huéizmindea k ay €n b g s k segen

08/23 12123 0424 O824 12024 olabilmeihtimalidej er | eme &$ &ma w Inrisskwan s u rkoraum@nda bulunuyor.

YEeyYyrF1Y wlhaezySiz 5Syail | FaGaPNP

Fiyatlar 07 Ocak 2025 tarihi itibariyledir.
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Mavi Giyim

A Mavi Giyim (MAVI)i AL i Hedef Fiyat: 138,00 TL
Bloomberg Hisse Kodu MAVI
Mevcut Fiyat (TL) 82.90
HedefFiyat (TL) 138800 Mavi Giyim, 2024y & | &%b8 @ozitif nominal performans sergilerken, BIST 100 endeksinin de %16 ¢ z e r i n
Getiri Potansiyeli (%) 66.5% y y @o ) ) pe g ) ¢
{2y mu e IA&&aS CA2l( !SA¥2 PE3P.00 performans g° st er.mi MAVI rhisseleri son 12 ayl éwerilere g°r el29x F/K ve
ge”:]ai;(;r}TL)hN“"f"Y" IHOAY oviy 33‘7" 47x FD/ FAV¥Kr panilearkd e r me k.t Mavii Giyim i - ihedefi f i yat a5h20z €L 6d e
Pazar  PLRP 138,00 T L 6 rewize ediyorve® ner i Ahiy2in ¢ nsdéer d ¢ r ¢Dr°knegné,Bet t f ° y ;totpaya devam
ediyoruz.
tAélal 5SESNA 32,933
|§|§S?téy&‘:y tAdlal 5S8&SNA 54,821
I S sl 0 2024y &l #kMawéoda utka ahisgelp @ r f o rgrPasntsédaveGiyim, s o n r a sile hadya® h d utersi a
K e k | iperfarreans ortaya koydu. Bu terse d © n ¢ ker Be kadar s € k € | aak dmal aetkisimnehissedilmeye
?;.SU \{("Wé 241‘108318 2;16;5943 378512205 489;100061 bakl anmastéi ket i magleif | aikilcin éreyr €k nansdel lgamg ¢ z ¢ neé k maedkii
I +m , , , , . _ . . _ . . A . .
Net Kar 1006 1784 3418 3717 olse_t da f i yat | _aperasyodeal verilerdeki z ay é f | aaha deamg er - ekl exkdn d.yperasyonel |
verilerdeki zayeéfl amakel arad@& ml ar dognalbir sonucu ol duj d¢kKg¢ncemi
FIK 36x  9.6x  9.6x 89X ek olarak Mavi Gi y i mséhipno| d ufpamar payl®i,| ana p &es @akit ¢, r e t sayesinde operasyonel
e iy I, zayéf | amigiykeki yB8aet ebiveé & & edkdyon alabilecek yap ésahip ol madél ays é
Portfoy;maxéenaevam et mi KBug¢scgel di jnokiada ise dekencemdejdiek ik
Nominal Getiri 8% 6%  51%  53% bulunmuyor. Son aylarday ak arhesseper f or ma rag eanblavi Giyim, 2024 y € | %58 aominal getiri
ile t amaml anbaaykéar méRa leay é s2036d tagle; s ekt °r #akmu, bi | any aop é geé
— = net nakit pozisyonud o | ay &V @iyim'iD® ng cBed t f °y ¢tmackzédneavwam ediyoruz.
2.00 T 160.00
1.80 + 140.00
o t12000 0 ki r kedtddid®nemivede250iikk yar éslk@imedmc eykd | dgalen y ¢ k sleak do | ay g9&y |l &
1.20 T 100.00 operasyonel s o n u -al -aérk | a rhekkemigoguz. | - ¢ ne gy r ebkraber baz etkisinin terse d ®° n me s i
1.00 T 80.00 . . T
0.80 1 000 dahag ¢ - fingnsal s o n u -bekdeyebiliriz.
828 . "A4O.00
020 X000 Relatt R & sooﬂges o Son a- &k | finansatlar k i r k d.808 imilyon TL net nakit pozisyonu o | d uj @t er mekk edk e
" 08/23 12123 04124 08124 1204 2024y é | @&et dakit pozisyonu beklentisini korumaya devam e t mi. 20P5iyré | &anlbldentimiz, nakit s r et i mi
_ _ i Korunma%resndeadnur yangeéerlki r K205 yél endmet°tdee meiei dikkat - ek e.b i
YEeyLF 1Y wlae2ysSds 58yAl | | GPNP ~ = = - = = ~ Al = ~ .
Fiyatlar 07 Ocak 2025 tarihi itibariyledir. Sonolarak,0 | aysaé ayna& té & aklivibecaér tsénargosunda MAV | Glaik amt s a dasnéemes i .y or u z
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Migros Ticaret

A Migros Ticaret (MGROS)i AL i Hedef Fiyat: 800,00 TL

Bloomberg Hisse Kodu MGRO¢

Mevcut Fiyat (TL) 530.50

Zii’.if;ﬁ‘ng;i..m 850(;);; 0 Migros_ _Ticaret, 2024y @ | € n%d6a  pozitif nomi.nal perf_orman_s sergilerken, BIST 100
{2y mu 18 1Aa&8 CARL ( 34817 PESD.2Q endeksinin de %27 ¢z er i medamans g° st er mMGROSE rhisseleri son 12 ay | eekilere g°r e
ge”:];;;(r:"}n)h NLFEEYE THOAY oYY ﬁg‘l" 15,1x F/IK ve 9,0x F D/ F A V-¥aKr p a fld iak |ég tnr me k .tMigdois Ticaret i - ilhay | hedef f i yat &
pazar  PLRP 77203TL 6 dBOMOOTL 6y ek s elveAlyoreriieB? ng¢Beldt f °y statpayaldevam ediyoruz.
tAe&lal 5S8SE€SNA 96,049

I SRSTtSySy tAgral 58esNyn 144843 o Coklkanaly et ki velonlineoper asy o rfdrkayaratgnl Migros Ti c aryeitkosikukumsaly © net i i
I S oro uzun vadeli b ¢ y ¢ meswaij | amalkeni i Kkt i r aperbkende s e kt © r hinbidree entegre d © n ¢ K ¢ r
Hisse Verileri (min TL) 2022 2023 20247  2025T yaratma potansiyelinin y anséé ryat éwvedmy ¢ me r e c ibuluherken nakit yaratma kapasitesindeki
bSi {1 iPo 140,480 181,674 270,154 382,188 | y | I @ 0 nn@ y &)&é\ wlna‘n@yam edlyoruz

C!l +mY 3,761 3,221 14,173 20,067 )

Net Kar 9,140 8,829 6,019 5,762

0 2024 y é | e fiyhtéama rekabeti stratejilerini b a Kk a r aygulayarak 9A24 verilerine g° r g £ | bagda
PD/DD 05x  00x  17x  1.5x cirosunu %12 b ¢y ¢t esrekk ° r sendbeakkia K E t Bleld. EK olarak, %4,96 | ERV ¥¥ar at édaén
C5kC! +mY 3.2x  13.3x 65X 4.6x sekt®mae bttt Ky r éycéal; er i ASntnadley we&diazkaik i s tvaarr d dedldera-r &8kna r € | netekar € y
A | ‘SN“ B, YP 1y 2 desteklenirken, net i k | e semmayesine de k at &« &] | .aBudu@la birlikte, her ne kadar g ¢ - FAV ¥ K
ominal Getiri % % % % _ . - .. . . .. A o . .

CLi{omnn wlilAB%DS (6N 20%  27% var_atja?\!a@ehia_l € rhdlemininy ¢ ks e lkime Kigvasht ar af dejdeaml| e n risk wnsurudlarak ele

al én & jk&me,.y or uz

1.40 T T 700.00

120 7 76000 0 20256 tke r k entiné k an adakanfazlay ay g é nl a kv pazadalag Eagneki Kt i 7 B anE.iEk e
1.00 ¢ T 500.00 olarak, s e k t ° g g edozisyonu sayesinde, s e k t © olunbulgie | i kK mebl ¢eyridamen a mg p d blygnsuz

0.80 7, T 40000 gel i kmeide&kad é &korgdrakan § r € Kk a b idl¢ & ¢ e ¢ yDu iff t@maftan, net nakit pozisyonunda olan

060 7 T 30000 kir keytabtienm,e gné a+ €@ k B &kanusumdmkeonumunung ¢ - bk duj de@juer |l endi.r mekt e
0.40 T T 200.00

0.20 + XU-100 Relatif MGROS TL (s &7100.Q0

0.00 : : : —L 0.00 o i) i -talepte y a k an a b idurgunlakkii) enerji ve lojistik maliyetlerindeki ar teexj er | e me mis £ n d

08/23 12123 Oaf24 O824 12024 b aklr&skwn s urkorsum@nda bulunuyor.

YI&yLElY wlaegzySaz 5Syal | aGdPNP

Fiyatlar 07 Ocak 2025 tarihi itibariyledir.
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MLP Sajl ék Hi

Zzmetl er i

A MLP S a] IH&rketler (MPARK) i AL i Hedef Fiyat: 532,30 TL

Bloomberg Hisse Kodu MPAREK

Mevcut Fiyat (TL) 363.50

necerPval (TL) 0 MLP Safj IHerketleri, 2024y & | &%il85g0zitif nominal perf ilerken, BIST 100 endeksinin %79
Getiri Potansiyeli (%) 26.4% ] IHerketleri, yel & gpozitif nominal performans sergilerken, endeksinin %

{2y mn L& 1A&4S CARF( 158K PEpA4a ¢ zer ipertbemans g °© st e r nMPARKIi hisseleri son 12 ay | vierkere g ° r9%6x F/IK ve 75x FD/ F AV ¥
gern;a‘;g(anL)th’""'Y" PHOAY ovty %gg' -arpanllariek!l em®°r mekt eMLPr Saj | édkemetleri i - i n2-ay!| éHedef fi yat &
pazar PLRP 489,02 TL O ABNHII0OTLOYy ekselveAlyorrerileP? ng¢Bed t f °y ¢nmupafadacediyoruz.

tA&kal 5S€eESNA 69,433

I SRSFESySy taerar 55esnn 101676 o MLP Saj | lBikz met | BAsseD highto stratejisi ile d ¢k ¢)kat e hamcamal yurtéy-lianwke
Ny e e 12908 yurt d @ k & habtneleri por t f °lygmnmansatka bi | i ni sahip joi ma §yat, stratejisi izleyerek
Hisse Verileri (min TL) 2022 2023 2024T  2025T °©zel loitskveeg stl ¢ z @slirgr upl aitap etesi, y ¢ k senasyonor t améeéredg |l laurul uk
bSd {FaPo 18,903 22,449 38,950 53,990 taraf gagpa@d anenl e mepoztif de ki étkilenmesi ve s a] ltuegikminin c a nd [émaseb®ebiyle

Cl +mY 4,280 5,784 9,470 13,081 ~ .

Net Kar 4,742 4,530 5,500 6,032 bejeniyoruz

FIK 2.0x  4.8x 12.6x  11.5x . _ _ . . _ .
PD/DD 09x  13x  28x  2.1x o kir k2025, y el édek £ adet hastaneyi por t f °eklgmey p | anl| a maBklkeneatle hastanelerin
C5«Cltmy 3.0x 45X 7.7x 56X Liv Hospital mar k &ad @ éhamk av@ 8ursa | o0 k a sy o nve a200® ml @fazla yatakla hizmet vermesi

pl anl anma2036ayded rédewilese a | € n e adstanelerin mevcut kapasiteye %25-30 o r a n €knadtak
Nominal Getiri -11% 0% 135% 135% ~ | Imble‘nréektedlr

L{¢mnn wl £ (A-FO%D S-G0WNK 84% 79% s aj a :

250 T 45000 0 Di | tmaftan, TSSt arkndtk 2826y & | édady@ r ec ejdiemiez il eng P ne hikmmths aj | an
00 4 e yurt d & Rastanelerin de k at k § & & neé i gs®i rnedcee gkleyalimz Ay r épcoar,t §oh ¢ € n e m| dahil dlan

1 300,00 di Jhastanelerdeb ¢y ¢ tmar alkf &tslkag | a y aEtkia kaliyetrve operasyonely © n e tiselRIANV ¥rKar | €

150 igggg y uk ar étmakid alesteko!| ac alfegrea@ | endi r mekteyi z

1.00 150:00

050 T <0100 Relati wpARK TU (slisgy O l)ymalzemef i y at |yaar keanndaab irli @ rcte &g dsgari ¢ c r @t tig) k @ r eekenomidekiy av ak | ame
0.00 : : : 0.00 velveyak ¢ r esap s aj hienketlerininr e k ab®lt md s 8 a f huéizmindea k ay €n b g s k segen

08/23 12023 0424 O824 12024 olabilmeihtimalide] er | eme@ms eémaminrssklan s uraraarséé ndadér

YIEeylrl1Y wlhaéz2ySids 5S8Syal | I dPNP

Fiyatlar 07 Ocak 2025 tarihi itibariyledir.
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Turkcell

A Turkcell (TCELL) 7 AL i Hedef Fiyat: 192,00 TL

Bloomberg Hisse Kodu TCEL

Mevcut Fiyat (TL) 97.50

ot oot 06 O Turkcell, 2024 y & | e%vd pozitif nominal performans sergilerken, BIST 100 endeksinin de %30 ¢ z e r i n
{2y mn & IA&a$ CA2l( !SRESt PEIRSL performans g° st er.mi TCELLr hisseleri son 12 ay| éverilere g°r e79 F/K ve
ge”:]ai;(;r}n)h““f"\(" LrOoAY othgwgggn 48x FD/ FAV¥HKr panileair €l eg®® r me k.t &udkicell i - ihedefi fi yat M@ &L o6de
Pazar Pt RP 19200 TLO6yeksel thgporipa Aiolarak s ¢r d¢ervweypdmg ¢ PRet t f oy totpayd éevam
ediyoruz.

tAglal 5SeSNA 214,500

|§|§S?téy3y tAdlal 5S8&SNA 422,400

I S 23139;’;88 o0 Sekt©or deklikonumu, dinamik fiyatlama stratejisii ARPU b ¢y ¢ me s idavdre eden ivme,
Hisse Verileri (min TL) 2022 2023  2024T  2025T abone kazanéimet i yradiyett y ° n et iyenilenebilir enerji ¢r et i mymreely &t ér ém
bSiG {FiPs 90,206 102,963 161,292 220,978 i ; 0 ; iresi & N AN i

oo ! pesrbedbry A dengelim¢ kKt po i t fv@tyg me getirpsid ol ay éTsua ylicked jl eédn maeyaen ediyoruz.

Net Kar 6,880 12,554 24,842 17,664

o0 Ey 20246 tkei r KJktr ,ay nfaaliyeta © s t elifeeeli LLC, LLC Global Bilgi ve LLC Ukrtower hisselerinin
PD/DD 05x  0.6x  11x  1.0x t amamargdaekyve b or -ile hirfikee devrinig e r - e k lkei krtki&¢dbd °nn e misrg d @ ¢ fagliyeterden
C5«Cltmy 22x 28X 34X 2.6x net k a B.@5 milyon TL iken Ukrayna s a t € & rér reetskéa 046280 milyon TL olarak a - é k | SaantdB@met kar

| oaels S0 Wb (e iy AAny AP t ar afyéarkdaama t €2025y € | & nednee t & r;, adiestaklémesini bekliyoruz.

Nominal Getiri 3% 22% 62% 71%

.L{¢mnn wlfl GAB%DS HIMNA 27% 30%

o Hat ér | awsakclaikr 8@4f i nan s alnlr asdikdzakhfanelis a tgélik b ¢ y ¢ meXs olarék revize

1.60 T T 120.00 etti. S a t geliki beklentisindekid e i K iy B likingiy a r € seaflasyanun beklentilerinin ¢ st s 90de- ekl e
L40 T 100.00 sebebiyle, y &obnu enflasyon tahminleriniy u k & P @revize etmesiolarak a - é k lbamagr n endla | 2042é k
o1 1 50,00 seviyesinde olan F A V ¥ béklentisini ise korumaya devam et mi2025y é | @ elad i | ideviam dden ARPU

0.80 + 1 60.00 b ¢y ¢ meaalelinde enflasyon ¢ z er icira le ¢ y ¢ me sdevam retmesini bekliyoruz. Bunu y a nséé r a
0.60 T 1 40.00 operasyonel kar | éi Bf éykamdkéadeée nbr miktar zay e f | aimklsgy@rumzé %41 seviyesinde

0.40 T 1 bekl ediFjAividar | @daleemo K ne nbirk ar Iréalkéénéed uj uan ut Peinzenmistdeiz.

0.20 + XU-100 Relatif TCELL TL (s afzo-céok

0.00 T T T T 0.00

08/23 12/23 04/24 08/24 12/24

YEeyl1lY wl&aezySis 5SyAal | I dPNP

Fiyatlar 07 Ocak 2025 tarihi itibariyledir.
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Teéer k

Hava Yol

Hisse Verileri

Bloomberg Hisse Kodu THYAC
Mevcut Fiyat (TL) 293.50
Hedef Fiyat (TL) 454.00
Getiri Potansiyeli (%) 54.7%
{2y mu '@ 1A8da4S CA@l ( 23RFO P83R.0Q
o !'8tPl hNIFEFYF I'FOAY 6YtEy 74316
Sermaye (min TL) 1,380
Pazar ., PtRP
tAglal 5SESNA 405,030
| SRSTE SySy tAelal 5SeSNA 626,520
bSd . 2Nxe 282,195
CANXNI 5S5€&SNR 687,225
Hisse Verileri (min TL) 2022 2023 2024T  2025T
bSiG {FiPS 311,169 504,398 736,401 958,099
C! £+mY 78,684 115,397 169,372 220,363
Net Kar 47,429 163,003 113,513 153,296
FIK 1.8x 1.6x 3.6x 2.6x
C5kC! +mY 3.3x 4.4x 4.1x 3.1x
Nominal Getiri 2% 9% 21% 23%
L{e¢mnn wlftl GAHA%WDS LINR -5% 7%
1.20 T 350.00
1.00 ] - 300.00
0.80 T 250.00

T 200.00
0.60

T 150.00
0-40 1 100.00
0.20 XU-100 Relatif THYAO TL ( s%]50.8&k
0.00 - T T T T 0.00

08/23 12/23 04/24 08/24 12/24

YIEeyltlY wlhaez2ySiszs 5S8Syal | I dPNP

Fiyatlar 07 Ocak 2025 tarihi itibariyledir.

A T¢rHavaY ol I(THYAD) i AL i Hedef Fiyat: 454,00 TL

T¢érava Yol | 20R4ey € | € %28 gpozitif nominal performans sergilerken, BIST 100 endeksinin %7
gerisinde performans g° st e r .miTHKYAO rhisseleri son 12 ay | adrilere g°r €2x F/K ve
53x FD/ FAV¥&r panilearkd grir me k.t BEgdii Hava Yol | ia+i€l2 ay | Bekdef fi yat &
44800 TL 6 d46400TLOY eksel @ mgoirAhiolariaks ¢r d¢r ¢Dr°knegng,Bed t f °y stopaya e
devam ediyoruz.

T¢erHava Yol | a AKKOMEY ¢ megsein,filay ap éus-éu&] €éeni kveik ki t | e ngklirntialbraini
ger ek - ek0@5yieyl lédald @] e n maeyae ediyoruz.

Yatay b ¢ y ¢ steatejisid o] r ul t pandemdch® ne mi podtday r e kKamdavaYo |l lcamrcer,mal | e
d°nemi wdie éjemdpolitik ger gi nl i &j meakperineg ® rbeak as @ h @ -elda etmeyiba k a.r d
9A24d ° n e mi snadtg@likini %7,8ar t ér @23k le B AV ¥ ida r glde etti.

2024 y é | eTnegdrdkava Yol lia-ri%€eme é kam® nemd d Kk I[kédo t a K € ma oldul $AR4ed ®° ne mi n
t a K € ka@am ve birim gelirdeki a r t &ardo ayelirleri %40,7 vy ¢ k s e l. #A2X €  n e misnadte®lki i - i nd
%11,40 | pa¥a sahip olan kargogelirip ay ébund % n e "Yal4€90 & ¢ k s e lgdPirjmenkit ey i z

Yolcus ay é | antad jeapdlitik risk etkili olurken, T ¢, rHieva Y o | | a kagabitesinAsyat ar alk &@yndér ma
hem volcu s ay é hetnnde gelir ve k ar Itéalréalkf EmwEd u§ U di20R5 v € | éda diax olan kapasite
b ¢ y ¢ meek blarak jeopolitik gerginliklerdey a kK a azalmay u k ¢ ? Brisko|l ukt ur makt adér

20256t B¢ rHava Yo | | a n@yderk@@eayan stratejisinde ele a | d anja Bedefler ar a s éyardilan ¢yolcu
kapasitesiniy é | ort&@dma %7.7ar t € Re2Bwu&|l @ hik at & @ & miays°én ¢ n chedkfinin, © n e nblr i
b¢ye¢ nhedefinei kareaett i §igmignmekO9A29 d2 nembakt é] &oica kapasitesi %85 ar t €
ger-eklektirmicktir

2025 Strateji Raporu | 2026 i-in °nce 2025
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| ker Bi

Al kRirs k @NKER) T AL i Hedef Fiyat: 167,90 TL
oomberg Hisse Kodu ULKEF
Mevcut Fiyat (TL) 115.50
ot oot 06 w0 11 k@i sk 2024y &l &wddapozitif nominal performans sergilerken, BIST 100 endeksinin de %9
{2y mn e IA&a$ CAgl( !7RBSt PESB70 ¢czer i petffermans g° st er mUKKER rhisseleri son 12 ay | &édrilere g°r &,1x F/K ve
ge”:]ai;(;r}n)h““f"\(" IHOAY oviy Zgg' 47x FD/ FAV¥&r paniledrkd e@gfr mek.tleldk @i sk dwviihedef f i yat &9e0zELO6d e
Pazar PLRP 167,90 TL O yrevize ediyor ve var olan y ¢ ks e lpatansiyeli dol ay és202bl pé |l € dd a
D°ng¢Belt f oy itnagkzédne@vwam ediyoruz.
tAél al 5SESNRA 42,651
|§|§S?téy3y tAdlal 5S8&SNA 62,001
I S oY 0 At @kt e rpnaazl aérkélidera konumda olan | | k eBi sk ¢vpaxaripayé&e marka bi |l i nio
Hisse Verileri (min TL) 2022 2023 2024T  2025T FAV¥Kar | énidyakliexarjer,wd y g € ndinanjikéfiyatlama stratejisi, g ¢ - lihgacat konumuna ek
bsa {FuPéo 51,981 55,836 80,926 107,227 olarak d° vi @- € lpozisyonunu kapat masénat éladémlaer ek-el 2024 yyléel é n
Cl +mY 6,703 10,601 14,766 18,440 _ . , oA . _ _
Net Kar 085 3370 7.200 10385 D°ng¢Pelb tf oy itmgra@ndeyam et mi kKBu gkegne |l di jnoktadezhala bu bak | ékheamlé
g°r mekit Angak,z2025 y é1 éind g ket idevdme edec e jdigmic nd ¢ ] g my a K | & nagan
FIK 70x 55 5.9 4dx maliyetlerd o | a y éopetagyloreel k a r | & | zéa] yééenf dv aklemaekteyiz.
PD/DD 0.6x 0.8x 1.5x 1.1x
C5kC! +mY 4.5x 4.2x 4.5x 3.6x
2 | AL - 12y etk o kirRe4yeéel 8malyar TLs atgelikivey ak | &H&E2KF AV¥ikKarie& a ma ml aedaflgrdektedir.
_NOLm{'"ZMi“Q ol G h oD dos 1 oo 9A24d° nemb alet 6] 6 mégBlidrn g e - g B lad M@ n e mg nrees artarak 58 milyar T L dylea k t & ]
%18,7 marjiley a k | Alundylr TLF AV ¥rKa k ®loete t t igPirmiekt ey i z
250 T 200.00
200 1 w0 0 Evy |2p24itibariyla 407 milyon USD a - @dgisyonunu hedge e t mi. A+t @dzisyonuny a k | ®%68&ka pat el m
140.00
150 T 120.00
0o - égoo-go o Emtiaf i yat | aarétn@iarik izincirindeki o | amdblemler, k ¢ r e &kleml s o r u nle@denigle y ak an a
' 60.00 kur akdkardakid al gsayirde] er | eame &éns &lna wInréeskwan s u rkoreum@nda bulunuyor.
050 7 XU-100 Relatif ULKER TL (s ng:g%
0.00 T T T T 0.00
08/23 12/23 04/24 08/24 12/24
YEeyl1lY wl&aezySis 5SyAal | I dPNP
Fiyatlar 07 Ocak 2025 tarihi itibariyledir.
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D°nge¢sel

Portfoy,

Ocak 2025

Hisse senedi DA NA 0O

58y Al , FGPNPY 51 yaNasSt t

DA NN EK A4 @ A & 6 BIRS/EPASO A Yl £ I GABNITI 8RS

2 NI F I

8

THYAO  25.01.2022 293.50
TCELL 10.10.2022 22.42 97.50
ULKER 13.12.2022 38.36 115.50
MPARK | 16.01.2023 85.43 363.50
MAVI 12.05.2023 27.42 82.90
ASELS 17.07.2023 36.43 77.30
AKBNK 21.08.2023 26.69 64.75
MGROS | 19.12.2023  323.98 530.50
KRDMD 05.04.2024 23.03 28.00
DOHOL 09.07.2024 16.28 14.79
AGESA 02.09.2024 102.30 137.00
LKMNH  16.09.2024 15.02 19.09
ISCTR  08.01.2025 14.00
YEeYyF1Y 58yAl , FGPNPY {GN}GS52A &S | N} SGPNNI . 1 ENYN KSal LI FYFfFNPS whagz2ysi
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THYAO
TCELL
ULKER
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LKMNH
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D°nge¢sel Portfoy, Ocak 2025

yaNaSt t2NITFI &8l gFREEA
07.01.2025

E3NBECBAWENASA Tt 8NJ ®lna oOXUID I G

31.12.2024
31.12.2024
29.12.2023 845
30.12.2022 539 42% 42% 379
31.12.2021 144 13% 13% 128
21.10.2021 100 100
I'FFadFf Pl LISNF2NYIEya o6t 2NIFI &0 0%
VPt 016t FYyIAPOPYREY LISNF2NXYIFY&E o6t 2 NW®FI &80
Y dzNHzf Rdz€Edz ANYRSY LISNF2NXNIFyYyEa ot 2 NI T1R1B60
I FF¥FadrFE Pl 2NIFEFYF 0SGF o0t 2NIFI &80 09
I'FFaGFEPY 2NIFELFYF (2NBflaez2y ot 2NIDBA &0
hNGFEFYEFE INYy o0t 2NIFI &0 510
¢2LX LY ANY o0t 2NIOFI & | dzNHzf dzo dzy Rl y 0 1174
'man KIEFaGFEE Pl LISNF2NXYEYA 1%
'mMnn @Pf o016t yIPOPYRIY LISNF2NYI Y
~ltmvman 51 yaNaSt t 2NIFI & | dzNHzZ RdzEdz BSBYRSY LISNF2NXI ya
51 yaNaSt t2NIFlex -!wvmnn KFEFaFEEP] NRBIFGAT
5] yaNaSt t2NIFl &z -!mvmnn @Pf o6lo6flya2RPOPYRIFIY NIfFGAT
51 yaNaSt t2NIFI &% - ! mnn 1 dzNHzZ Rdz€dz BRYRSY NI fFGATF )
YEeylr1lyY 5SyAl | FGPNPY {dGN}GS2A @S ! N} SUGPNXIE .1 ftNYN KS&F LI YTl NP
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Hi sse °neri ve hedef fiyat deji ki klikler:i

DenizYatirm 5

tAeélal 53a@MR I 55 cBSTRO BIST 100 Nominal Hisse Relatif Hisse FIK PD/DD Eski Eski Yeni Yeni YI LI yPod, NLaSEAD
(mn TL) (MNUSD) 9y RST&AUPYKREBBA &K IUFPENFR NovH SARSINF2 Ndtmyha P2 vt mm v &{{ZP] mH | Bede®Riyat (TL) Tavsiye Hedef Fiyat (TL) Tavsiye CAél (i P Potansiyeli

Agesa Hayat Emeklilik 24,660 699 172% 107% 10.9 5.3 157.30 AL 212.30 AL 137.00 55.0%
Akbank 336,700 9,545 8.7% 6.4% 85% 41% 7.0 15 82.00 AL 90.00 AL 64.75 39.0%
Aksigorta 11,800 334 46% 11% 7.2 2.6 8.30 AL 10.40 AL 7.32 42.1%
Anadolu Hayat Emeklilik 43,516 1,234 0.3% 187% 118% 121 5.2 148.00 AL 158.30 AL 101.20 56.4%
Anadolu Sigorta 50,650 1,436 0.6% 73% 31% 6.1 18 174.30 AL 174.30 AL 101.30 72.1%
Garanti Bank 533,400 15,121 3.7% 2.7% 123% 69% 55 18 154.30 AL 178.50 AL 127.00 40.6%
Halkbank 124,009 3,515 0.4% 35% 3% 9.3 0.9 21.10 TUT 21.10 TUT 17.26 22.2%
T8 . lyllap 350,000 9,922 5.3% 3.9% 49% 13% 6.4 12 16.50 AL 21.30 AL 14.00 52.1%
T6 , I GPNPY 66,630 1,889 0.7% 57% 19% 13.6 2.8 50.00 AL 64.60 AL 44.42 45.4%
TSKB 36,148 1,025 0.5% 87% 42% 4.0 12 18.00 AL 18.20 AL 12.91 41.0%
CNNYA&S {A32NII 79,950 2,266 0.5% 98% 50% 7.5 33 18.60 AL 25.00 AL 15.99 56.3%
£ 1PF .y 237,784 6,741 0.5% 82% 38% 6.4 12 28.70 AL 31.80 AL 23.98 32.6%
L ELIP YNBRA .y 263,379 7,466 5.1% 3.7% 64% 24% 6.3 14 36.50 AL 46.00 AL 31.18 47.5%
Alarko Holding 41,282 1,170 0.7% 0.5% 2% -22% 8.3 0.7 140.00 AL 140.00 AL 94.90 47.5%
52€ty 12fRAY3 38,705 1,097 0.5% 31% 0% 117 0.6 21.00 AL 21.00 AL 14.79 42.0%
9y 1l Tyslld 299,400 8,487 1.7% 1.3% 50% 14% 12.3 11 70.00 AL 74.00 AL 49.90 48.3%
Y2ce | 2f RAy3 470,916 13,349 5.0% 3.7% 31% -1% 10.9 0.9 280.00 AL 298.80 AL 185.70 60.9%
{lolyOP I 2fRAY3 215,919 6,121 5.4% 3.9% 64% 25% 30.5 0.8 130.00 AL 153.30 AL 102.80 49.1%

A3SOLY 128,287 3,637 3.0% 2.2% -8% -30% 6.9 0.7 52.30 TUT 52.30 TUT 41.88 24.9%
Tekfen Holding 24,994 709 0.4% 95% 48% 20.6 0.9 64.40 TUT 73.10 TUT 67.55 8.2%

Petrol ve Gaz

Aygaz 37,080 1,051 - - 37% 4% 5.5 0.8 250.00 AL 253.00 AL 168.70 50.0%
Petkim 47,393 1,343 1.1% 0.8% -1% -24% 24 0.8 22.00 TUT 22.00 TUT 18.70 17.6%
¢ NLINF & 282,083 7,996 6.7% 4.9% 13% -14% 4.5 1.2 228.06 AL 233.00 AL 146.40 59.2%
Aksa Enerji 50,329 1,427 - 0.4% 36% 3% 9.7 1.3 49.40 TUT 52.20 TUT 41.04 27.2%
Alfa Solar Enerji 25,723 729 - 0.2% -18% -38% 56.5 7.3 82.00 TUT 82.00 TUT 69.90 17.3%
Biotrend Enerji 8,440 239 - - -1% -25% 10.1 2.2 27.00 AL 24.20 AL 16.88 43.4%
Galata Wind Enerji 16,686 473 - - 60% 22% 16.8 1.7 44.60 AL 44.60 AL 30.90 44.3%
Enerjisa Enerji 72,636 2,059 - 0.5% 35% 2% --- 1.0 86.00 AL 97.60 AL 61.50 58.7%

5SYANI 45¢f ALY

Erdemir 168,560 4,778 4.0% 2.9% 20% -8% 9.0 0.7 34.50 AL 37.00 AL 24.08 53.7%
Kardemir (D) 32,121 911 1.0% 0.7% 14% -13% 17.5 0.7 40.00 AL 43.00 AL 28.00 53.6%
YE&YyLE1Y 5SyAl | FGPNPY { (N} GS2A @S ! NI dGPN¥YIz wlagzysi
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YAY&lLI ¢FNPY&lIf Ttle S DNONB

5 S eBISTRO

BIST 100

Nominal Hisse
9YRS14AUPREBA &7 IUSFENFAR2 NOVIH §RASANIR NIl Hyhd {P2 i mMm HIN&{f 2P| MH

Relatif Hisse

FIK

PD/DD

Yeni

Hedef Fiyat (TL)

Yeni
Tavsiye

YELIYyPS,
CA&LGP

N1&aStAs
Potansiyeli

Aksa Akrilik
Alkim Kimya
1 S1at+ 6
YAY(iS1a t2t ANNBGIY

tA&lal 53a&Mm I
(mn TL) (mn USD)
45,455 1,289
5,841 166
33,804 958
9,437 268

59%
12%
-46%
-34%

21%
-15%
-59%
-50%

135
14.7

Eski Eski
| Eefde® Riyat (TL) Tavsiye
12.00 AL
22.50 AL
4.30 SAT
36.00 AL

14.50
24.50
4.80
33.00

TUT
TUT

SAT

AL

11.70
19.47
4.01

19.41

23.9%
25.8%
19.7%
70.0%

Otomotiv ve Otomotiv Yan Sanayi

52€dz25 hi2Y20A0Q
Ford Otosan

Kordsa

¢2F1 6

Turk Traktor

Otokar

Brisa

44,440
331,259
14,638
103,050
71,047
57,270
27,430

1,260
9,390
415
2,921
2,014
1,623
778

2.9%

0.6%
2.1%
0.9%
0.6%
0.5%

-12%
33%
-8%

5%
17%
15%
21%

-33%
1%
-30%
-20%
-11%
-12%
-8%

4.3
6.5
8.6
7.3
140.2
7.4

0.9

294.70
1385.75
96.00
296.60
1235.02
633.60
131.91

TUT
AL
TUT
TUT
AL
TUT
AL

266.60
1600.00
90.60
255.00
1050.00
633.60
124.20

TUT
AL
TUT
TUT
AL
TUT
AL

202.00
944.00
75.25
206.10
710.00
477.25
89.90

32.0%
69.5%
20.4%
23.7%
47.9%
32.8%
38.2%

DSy Aftl o
Lokman Hekim

34,440
4,123

aSRAGSNY ¢PooA alti SY&le9

a[t {lLetP]|
{Sfodzl 901} 5S8L14&dz

Perakende ve Toptan
. Ta
Bizim Toptan
Mavi Giyim
Migros
21 al Ny SiGf SN

DPRI @8 TS0

69,433
51,978

319,994
2,408
32,933
96,049
24,444

976

117

174
1,968
1,473

9,071
68
934
2,723
693

6.8%

0.9%
1.7%
0.4%

160%
70%
91%

135%
30%

79%
-22%
53%
67%
-20%

98%
29%
45%
79%
-1%

36%
-41%
16%
27%
-39%

47.7
7.8
445
9.6
39.0

14.9

13.4

5.4

102.10
24.72
58.91
489.02
73.20

739.00
36.00
154.20
772.03
58.50

TUT
AL
TUT
AL
TUT

AL
TUT
AL
AL
TUT

104.00
27.00
68.90

532.30
85.00

755.50
36.00
138.00
800.00
58.50

TUT
AL
AL
AL

TUT

AL
TUT
AL
AL
TUT

114.80
19.09
51.50
363.50
83.70

527.00
29.92
82.90

530.50
41.20

-9.4%
41.4%
33.8%
46.4%
1.6%

43.4%
20.3%
66.5%
50.8%
42.0%

w
w
—

/201 /2t Te$S0S]
¢! . DPRE

«f 1SNJ . A& NJA

. N& N1 S¥f SNJ DPRI

157,812
40,683
42,651
3,242

4,474

1,153

1,209
92

0.8%

1.5%
0.3%
0.6%

27%
28%
44%
38%

-4%
3%
9%
5%

82.40
320.00
198.00
52.46

AL
AL
AL
AL

82.40
320.00
167.90

52.46

AL
AL
AL
AL

56.40
155.70
115.50
30.30

46.1%
105.5%
45.4%
73.1%

Y&yl 1lY 5SyaAl
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Hi sse °neri ve hedef fiyat deji ki klikler:i

tAélal 53a@MK I 5S cBSTRO BIST 100 Nominal Hisse Relatif Hisse FIK PD/DD Eski Eski Yeni Yeni YI LI yPod, NLaSEAD
(mn TL) (MNUSD) 9y RST&AUPYKREBA &K IUFPENFR NovH §RSINF2 Nditnyha P2 vt mm v &{{ 2Pl mH | Bede®Riyat (TL) Tavsiye Hedef Fiyat (TL) Tavsiye CAél (i P Potansiyeli

.Setl o9se&l &S az2oArtel

I NSt Al 98,116 2,781 - 0.5% 11% -16% 110.1 1.3 190.00 TUT 196.00 TUT 145.20 35.0%
+S5a0St .Setrl 9dsel 27,168 770 - - 9% -17% 17.1 1.0 24.00 TUT 24.50 TUT 16.98 44.3%
Vestel Elektronik 23,700 672 - 0.4% 54% 17% - 0.5 80.00 TUT 87.00 TUT 70.65 23.1%
Lk QLo 4,251 121 - --- 14% -14% 21.2 0.7 38.80 AL 36.50 AL 28.38 28.6%
¢St S12Y 3 ¢Sly2fz2eh LT Pt

Aztek Teknoloji 4 866 138 -53% -65% 27.4 109.90 98.90 48.66 103.2%
Hitit Bilgisayar Hizmetleri 12,528 355 - - 113% 62% 52.7 6.5 51.43 AL 73.50 AL 41.76 76.0%
TYyRS14& . Af3IA&l&rN 6,000 170 - - 34% 1% 7.6 1.4 10.80 AL 10.80 AL 8.00 35.0%
Karel Elektronik 8,454 240 - - -12% -33% --- 3.6 17.00 AL 17.00 AL 10.49 62.1%
Kontrolmatik Teknoloji 25,415 720 0.6% 0.4% -43% -56% 52.9 5.3 88.00 AL 64.00 TUT 39.10 63.7%
[232 || TPt PY 11,296 320 - --- 45% 10% 33.8 4.4 144.84 TUT 144.84 TUT 118.90 21.8%
Turkcell 214,500 6,081 5.5% 4.0% 71% 30% 5.0 1.2 145.95 AL 192.00 AL 97.50 96.9%
¢NN)y ¢SftS|2Y 162,680 4,612 1.0% 0.7% 78% 36% 6.3 1.2 76.60 AL 91.00 AL 46.48 95.8%
Aselsan 352,488 9,992 4.3% 3.2% 61% 23% 30.0 89.59 110.00 77.30 42.3%

FLIP al t18YSt SNA

! 1 el yal 34,575 980 32% 0% 17.8 199.00 TUT 230.70 TUT 180.60 27.7%
4AYEL 42,949 1,217 0.7% 64% 25% 9.3 1.7 51.30 AL 68.40 AL 45.42 50.6%
Kalekim 15,631 443 46% 11% 15.9 4.1 49.00 AL 55.80 AL 33.98 64.2%
1 g OPt P

Pegasus 109,300 3,008 2.3% 1.7% 60% 22% 340.00 362.50 218.60 65.8%
¢l + 1 FGLEAYEYE I NP 100,266 2,842 1.7% 155% 94% 11.4 1.7 425.50 AL 460.00 AL 276.00 66.7%
¢NNYy 1 F@F 2 NP 405,030 11,482 9.9% 7.2% 23% 1% 2.2 0.7 448.00 AL 454.00 AL 293.50 54.7%

« NNy £ SNA

9dzNRB LI LI ¢ST 2¢ YIEPU 8,500 241 -1% -25% 19 24.20 AL 23.00 AL 17.00 35.3%
Emlak GYO 51,680 1,465 1.3% 0.9% 98% 50% 16.1 17.30 19.30 13.60 41.9%
Ozak GYO 19,481 552 - - 82% 38% 7.8 0.4 17.85 AL 21.70 AL 13.38 62.2%
Torunlar GYO 61,000 1,729 110% 60% 5.4 0.7 69.15 AL 86.50 AL 61.00 41.8%
YE&YyLE1Y 5SyAl | FGPNPY {(N}GS2Ar &S ! NI dGPN¥YIzE wlagzysi
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