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Gergeklesen vs Tahminler

Temel net kar beklentilerimize yakin gergeklesti. ENJSA, TL 912 mn
seviyesinde temel net kar agikladi ve tahminimiz olan TL 852 mn'yi asti, ancak
yillik %74 ve geyreklik %49 dusis gosterdi. Parasal kayiplar daha sinirli kalmis
olsa da, artan vergi giderleri belirgin dlisiisiin ana nedeni oldu.

Ceyrek Donem One Cikanlar

Operasyonel karlihk %35 artis gosterdi. Dagittim segmentine gecen yil yapilan
ylksek yatirimlar, dizenlenmis varlik tabaninda (RAB) 6nemli bir artisa katki
sagladi ve YATIRIM geri 6demelerindeki %19 yillik artis, daha yiiksek verimlilik
primleriyle birlikte operasyonel karlihigin bliyimesini sagladi. Bu durum,
operasyonel kazanglarin 3C24'te yillik %35 ve ¢eyreklik %22 artarak TL 9,925
mn seviyesine ulagsmasina yol act.

Yatinnmlar RAB’1 TL 57,047 mn seviyesine tagidi. Diizenlenmis varlik tabani
yillik %90 ve ¢eyreklik %2 artarak TL 57,047 mn seviyesine ulast. Yilin ilk dokuz
ayinda yapilan toplam yatirrm TL 9,302 mn oldu ve 9A23'te harcanan TL 13,676
mn'ye gore daha diisiik seviyede gergeklesti; sirket, izin verilen CAPEX siniri
icinde kalacagini belirtmisti. Ayrica, finansal varliklar yillik %14 artis gdstererek
TL 38,652 mn olarak kaydedildi.

Artan finansman giderleri net kar iizerinde baski yaratiyor. Ortalama
borglanma maliyeti 3C23'teki %27.7'den 3C24'te %46.1'e (2C24'te %45.7)
yukselerek finansman giderlerinin yillik %56 artisla TL 4,827 mn seviyesine
ulagsmasina neden oldu; ¢eyreklik artis %2 olarak gerceklesti. Bu dogrultuda,
net finansal bor¢ 2C24'teki TL 38,943 mn seviyesine kiyasla 3C24'te TL 38,944
mn olarak neredeyse sabit kaldi.

Degerleme Uzerindeki Etki ve Goriiniim

Sirketin yil sonu tahmini degismedi. Yil sonu tahmini TL 40-45 bn operasyonel
kazang, TL 3.5-4.5 bn temel net kar ve TL 55-60 bn RAB (IAS-29 harig) olarak
belirlenmis durumda.

Yorum: Operasyonel kazanglar yil sonu tahminleriyle uyumlu ve biylime
gosteriyor olsa da, yliksek seyreden finansman giderleri net kar tizerinde baski
yaratmaya devam ediyor. Son dénemde agiklanan enflasyon verilerinin piyasa
beklentilerini asmasi, faiz indirimi beklentisinin gecikme olasiligini artiryor.
Faiz giderleri ENJSA'nin is modeli igin kritik bir bilesen oldugundan, olasi bir faiz
indirimi gecikmesi mevcut durumda borglanma maliyetlerinin yliksek kalmasini
uzatabilir. Baz alinan net karin tahminimize yakin gelmesi de goz 6niine

alindiginda piyasanin notr bir tepki verecegini diisiinliyoruz.
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Yiikselme Potansiyeli 75%

Fiyat Bilgileri TL
Kapanig 55.35
12 Aylik Hedef Fiyat* 97.12
12 Aylik Onc.Hedef Fiyat 97.12
Piyasa Degeri (mn) 65,372
Halka Agik PD (mn) 13,055
Ort. islem Hacmi (3Ay) 371.4
Hisse sayisi (Adet mn) 1,181
Takas Saklama Orani (%) 20
Yabanci Orani (%) 19
Fiyat Perf. (%) 1Ay Yiligi 12Ay
TL -1.7 26.8 15.1
ABDS -2.1 8.8 -4.8
BIST-100 Relatif 3.4 9.3 2.4
Carpanlar ($) 2023 2024 2025
F/K 10.6 -14.4 9.6
PD/DD 0.8 0.9 0.9
FD/FAVOK 4.2 3.6 4.0
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Please refer to important disclaimer at the end of this report. 1



Enerjisa Eneriji

TLmn 3C24 3C23

Ciro : 52,107 65,591

Briit Kar : 9,642 11,043 -13%
Briit Kar Marji | 18.5%  16.8% 1.7ppt

Faaliyet Geliri : 9,925 7,342 35%

Finansman Gelir (Gider), net : -4,827 -3,104 56%

Parasal Kazang (Kayip) | -602 -1,309 -54%

Vergi Gelir/ Gider : -3,891 5,361 a.d.

Net Kar : -935 8,290 -111%
Net Kar Mar;ji | 2% 13% a.d.

Baz Alinan Net Kar : 912 3,490 -74%
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* Biitiin rakamlar 3C24 sonu satin alma gliciine gére endekslenmisgtir.
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This report has been prepared by “is Yatinm Menkul Degerler A.S.” (Is Investment) solely for the information of clients of is Investment. Opinions and
estimates contained in this material are not under the scope of investment advisory services. Investment advisory services are given according to the
investment advisory contract, signed between the intermediary institutions, portfolio management companies, investment banks and the clients. Opinions
and recommendations contained in this report reflect the personal views of the analysts who supplied them. The investments discussed or recommended
in this report may involve significant risk, may be illiquid and may not be suitable for all investors. Investors must make their decisions based on their
specific investment objectives and financial positions and with the assistance of independent advisors, as they believe necessary.

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

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