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Leader of the pack 

 Economic slowdown to have limited impact 
Organised FMCG retailers enjoyed strong growth post-Covid, with 
high inflation and biannual adjustments to minimum wage. Their 
proximity to consumers and convenience, as well as their strong cash 
position helped them gain market share from small retailers and 
unorganised trade in the fast-growing market. However, the new 
macroeconomic policies, which have led to lower inflation and limited 
wage adjustments are likely to hurt growth, especially in 4Q24, owing 
to declining purchasing power. Nevertheless, thanks to BIMAS’ well-
managed COGS and OPEX, we think the company will remain the 
leader of the pack. Furthermore, given its strong growth in its core 
BIM Türkiye operations, growth potential in its supermarket 
operations, FILE, and expansion in international operations, we see 
BIMAS’ real topline growth continuing in 2025 and onwards. 

 Minimum wage impact to lead a weak 4Q24 
Contrary to the last two years’ trend, the Turkish government 
emphasised that there won’t be a minimum wage hike in 2H24, after 
a 50% increase in January. The minimum wage is a major proxy for 
average wage in Türkiye, thereby limiting purchasing power and 
hurting growth and margins. Before inflation adjustments, we 
expected 4Q24 revenue growth of 51% y-y (vs. average inflation 
estimate of 56%), while our unadjusted EBITDA margin estimate 
stands at 6.9%, implying a 140bps y-y drop.  

 Strong top line growth in 2Q24E 
BIMAS posted EBITDA margin expansion in 1Q24, despite negative 
COGS impact of IAS 29 and it is the only retailer to see margin 
improvement. We adjust our estimates with this note, which are now 
IAS 29 compliant and not comparable with our previous estimates. 
Looking at the path of CPI inflation, we believe 2Q24 would be the 
strongest quarter in terms of top line growth for BIMAS, with c10bps 
q-q margin expansion. Our IAS 29 revenue and EBITDA estimate for 
2Q24 stand at TRY117b and TRY5b, respectively, while our 2Q24 net 
income estimate stands at TRY4.6b.  

 TP raised to TRY790.3; maintain BUY  
Following the strong 1Q24 performance and changes in our macro 
estimates, we raise our DCF-based TP for BIMAS to TRY790.3 from 
TRY561.0 and maintain our BUY rating. BIMAS trades at 14.5x P/E 
on our 2024 estimates, implying an 11% discount to its peers.   
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Sources: FactSet estimates; TEB Investment/BNP Paribas estimates 

Evren Gezer 
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+90 216 636 4533 

Previous estimates are not comparable with new ones, as they are not compatible with IAS 29 inflation 
accounting. All inflation adjusted figures in this note are shown in terms of purchasing power of TRY at 
their respective year-ends, except for 2022, which is shown in 2023 prices for better comparison with 
announced financials 

 Our research is available on Refinitiv, Bloomberg, S&P Global, FactSet and ONEaccess. 
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BUY
UNCHANGED

TARGET PRICE TRY790.30

CLOSE TRY578.50

UP/DOWNSIDE +36.6%

PRIOR TP TRY560.99

CHANGE IN TP 40.88%

YE Dec (TRY m) 2023A 2024E 2025E 2026E

Revenue 328,442 526,773 730,597 944,352

Rec. net profit 15,441 24,186 30,854 38,254

Recurring EPS (TRY) 25.43 39.83 50.81 63.00

Prior rec. EPS (TRY) 20.55 36.10 50.11 55.82

Chg. In EPS est. (%) 23.8 10.3 1.4 12.9

EPS growth (%) (7.0) 56.6 27.6 24.0

Recurring P/E (x) 22.7 14.5 11.4 9.2

Dividend yield (%) 1.8 3.7 6.4 7.6

EV/EBITDA (x) 26.7 13.0 9.0 7.2

Price/book (x) 5.1 3.0 2.2 1.7

Net debt/Equity (%) 22.0 21.2 18.6 20.3

ROE (%) 24.3 26.2 22.5 21.0

Share price performance 1 Month 3 Month 12 Month

Absolute (%) 4.6 45.2 215.4

Relative to country (%) (1.0) 28.8 83.5

Next Results September 2024

Mkt cap (USD m) 10,627

3m avg daily turnover (USD m) 54.5

Free float (%) 60

Major shareholder Merkez Bereket Gida Sanayi (15%)

12m high/low (TRY) 578.50/192.74

3m historic vol. (%) 36.9

ADR ticker -

ADR closing price (USD) -

Issued shares (m) 607
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Investment thesis 
Following the strong 1Q24 performance and changes in our 
macroeconomic estimates, we raise our DCF-based TP for 
BIMAS to TRY790.3 from TRY561.0 and maintain our BUY 
rating. BIMAS trades at 14.5x P/E on our 2024 estimates, 
implying an 11% discount to its peers.  
The new macroeconomic policies, which have led to lower 
inflation and limited wage adjustments are likely to hurt 
growth, especially in 4Q24, owing to declining purchasing 
power. Nevertheless, thanks to BIMAS’ well-managed COGS 
and OPEX, we think the company will remain the leader of 
the pack. Furthermore, given its strong growth in its core BIM 
Türkiye operations, growth potential in supermarket 
operations, FILE, and expansion in international operations, 
we expect BIMAS’ real top line growth to continue in 2025 
and onwards. 

Catalyst 
A key upside catalyst is a higher-than-expected increase in 
inflation.  
Risk to our call 
Key downside risks to our call include: 1) new retail law that 
could curb growth; and 2) a faster-than-expected decline in 
inflation. 
 
 
 

 
 

 
 

 
 

 

 
Company background  Key assumptions 

BIM is the largest retailer in Türkiye in terms of revenue 
generation. The company was established back in 1995 as the 
first hard discounter in Türkiye. The company has more than 
11,500 stores in Türkiye, Morocco and Egypt. 

 Joined Title 

Haluk Dortluoğlu 2023 CEO 
Fatih Meriç 2024 CFO 

Key executives 

  2023 2024E 2025E 2026E 

 (%) (%) (%) (%) 

Real revenue growth  17.6 14.6 10.1 7.7 

EBITDA margin  4.2 5.5 5.8 5.8 

http://www.bim.com.tr  Sources: Bim Birlesik Magazalar; TEB Investment/BNP Paribas estimates 

Principal activities (revenue,2023)  Earnings sensitivity  

 

 

 TP change (%) 

100bps increase in like-for-like revenue growth in our valuation 
horizon 

10 

50bps increase in EBITDA margin in our valuation horizon 17 

100bps increase in terminal growth rate in our valuation horizon 1 

Source: TEB Investment/BNP Paribas estimates  Sources: Bim Birlesik Magazalar; TEB Investment/BNP Paribas estimates 

Event calendar   

Date Event 

Sep 2024 2Q24 results 

Nov 2024 3Q24 results 

Feb 2025 4Q24 results 

May 2025 1Q25 results  

  

  

  

  Inflation and store openings are the main drivers of 
revenue growth 

 We continue to adjust our 15% terminal growth rate (up 
from 10% previous) with our long term sustainable RONIC 
of BIMAS.  
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Changes to our earnings estimates 

We update our financial statements in accordance with the IAS 29 Accounting 
Standards. All our estimates are in terms of purchasing power of TRY at their 
respective year-ends. 

Following the strong 1Q24 performance and changes in our macro assumptions, we 
raise our previous estimates, leading to a higher TP.  

Note that our unadjusted numbers are not comparable with our previous estimates, 
and, therefore, we are not showing the comparison. 

 
1Q24 performance was ahead of competition 

BIM posted inflation adjusted net income of TRY3.9b in 1Q24, up 233% in real terms, 
mainly attributable to higher operational profit, other income, and monetary gains, as 
well as lower deferred tax expense during the period.  

Inflation adjusted revenue was up 17% y-y to TRY104b, the highest real increase 
among retailers (MGROS: 12%; SOKM: 4%). Like-for-like sales growth (excluding 
the impact of IAS 29) of 74% was ahead of inflation, which was at 68%. Store 
network growth of 11% y-y supported real revenue growth. Meanwhile, 95% of 
unadjusted y-y revenue growth was ahead of the management’s 70-80% growth 
guidance for 2024. Inflation adjusted EBITDA stood at TRY4.4b, up 48% y-y in real 
terms. EBITDA margin stood at 4.3%, up 89bps y-y, with higher operational leverage 
and a relatively low base of 1Q23. Like in 2023, BIMAS is the only food retailer to 
post real EBITDA expansion y-y.  

Valuation 

We use a DCF-based valuation for BIMAS to derive our TP of TRY790.3. We use a 
cost of equity of 28.5% (unchanged) for FY24, which gradually declines to 21.5% 
(also unchanged). We retain our tax rate assumption of 25%. Since the company has 
no financial debt, the D/E ratio is 0%, and we do not have a cost of debt assumption 
(no change) 

We retain our 25% risk-free rate for 2024-25, which declines to 18% (unchanged) 
thereafter. We use a beta of 0.7x and a market risk premium of 5% – both 
unchanged. This leads to a WACC range of 21.5-28.5% (from 21.2-27.9% 
previously). We increase our terminal growth rate to 15%, from 10% earlier, to better 
reflect our long-term CPI inflation estimate of 15%. Note that our DCF valuation runs 
on our unadjusted estimates, as inflation accounting is a temporary measure and will 

Exhibit 1: Our new IAS 29 adjusted estimates 

  --------------------------------- New ------------------------------ 

  2024E 2025E 2026E 

Revenue 526,773 730,597 944,352 

EBITDA 28,877 42,524 54,406 

Net income 24,186 30,854 38,254 

Sources: TEB Investment/ BNP Paribas estimates 

Exhibit 2: BIMAS’ 1Q24 results snapshot 
 

 1Q23 1Q24 Change 

  (TRY m) (TRY m) (y-y %) 

Revenue 88,628 103,768 17.1 

EBITDA 3,013 4,449 47.7 

EBITDA margin (%) 3.4 4.3 0.9ppt 

Net income 1,165 3,878 232.8 
 
 

Sources: BIM Birlesik Magazalar 
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be discontinued once the three-year cumulative CPI inflation declines to below 
100%. 

On our inflation-adjusted estimates, BIMAS trades at 14.5x 2024E P/E and 13.0x 
2024E EV/EBITDA.  

 
  

Exhibit 3: BIMAS’ DCF based valuation 
 

(TRY m) 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 

Revenue 267,035 463,528 670,223 871,907 1,084,936 1,315,017 1,583,327 1,898,874 2,265,657 2,668,589 3,133,666 

Growth (%)  73.6 44.6 30.1 24.4 21.2 20.4 19.9 19.3 17.8 17.4 

EBIT 16,361 26,760 43,596 52,190 64,418 75,531 87,405 101,112 118,450 138,143 160,610 

EBIT margin (%) 6.1 5.8 6.5 6.0 5.9 5.7 5.5 5.3 5.2 5.2 5.1 

EBITDA  20,985 33,715 53,663 66,017 82,252 98,188 114,846 134,602 158,596 186,801 219,357 

EBITDA margin (%) 7.9 7.3 8.0 7.6 7.6 7.5 7.3 7.1 7.0 7.0 7.0 

Taxes 4,090 6,690 10,899 13,047 16,105 18,883 21,851 25,278 29,612 34,536 40,152 

Depreciation  4,624 6,955 10,066 13,827 17,833 22,657 27,440 33,490 40,146 48,658 58,747 

Chg. in net working capital (2,563) (2,990) (4,323) (8,719) (16,274) (22,355) (30,083) (37,977) (45,313) (53,372) (62,673) 

Capital expenditure 9,528 16,223 23,458 26,157 32,548 39,450 39,583 47,472 56,641 66,715 78,342 

Rent expenses 3,641 6,005 8,131 10,246 12,409 14,594 17,101 19,980 23,344 27,203 31,624 

FCF 6,289 7,786 15,498 25,285 37,464 47,616 66,393 79,851 94,311 111,720 131,912 

Cost of equity (%)  28.5 28.5 26.5 21.6 21.5 21.5 21.5 21.5 21.5 21.5 

Discounted FCF 7,786 12,060 15,558 18,955 19,829 22,756 22,525 21,897 21,348 20,747 

PV of FCF 183,461           

Terminal growth rate (%) 15           

Terminal value 687,559           

PV of terminal value 193,954           

Equity value 377,416           

Participations 5,078           

Minority interest 745           

Net debt/(cash)* (1Q24) (6,720)           

Target value 380,387                     

Target price (TRY) 790.3           

Current price (TRY) 578.5           

Upside potential (%) 36.6           
 
 

* Adjusted for lease liabilities 
Sources: BIM Birlesik Magazalar, TEB Investment / BNP Paribas estimates  
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Exhibit 4: BIMAS’ peers 
 

 Mkt cap  -------- EV/EBITDA -------- -------------- P/E ------------- 
  2024E 2025E 2024E 2025E 
 (USD m) (x) (x) (x) (x) 

Emerging peers   8.4 7.7 14.7 14.8 

LPP 8,015 9.7 7.7 14.6 12.7 

Pick n Pay Stores 726 6.6 6.3 n.m 28.8 

Shoprite 9,457 10.3 9.0 20.5 17.9 

Spar 1,265 4.1 4.8 10.8 8.9 

Walmart de Mexico 62,916 11.1 10.3 17.9 16.3 

Organizacion Soriana 3,121 4.9 4.6 10.5 9.4 

Lotte Shopping 1,275 8.1 7.7 6.8 6.5 

Abdullah Al Otha 2,702 12.1 10.8 21.4 18.0 

Developed peers   11.3 10.2 19.5 17.9 

Tesco  27,866 6.8 6.7 12.3 11.2 

Dia  813 5.0 3.6 12.9 12.9 

Costco 392,046 33.9 30.4 50.1 45.8 

Kroger 38,248 6.2 6.2 11.9 11.7 

Jeronimo Martins 13,316 6.5 5.8 14.6 13.0 

Dollar Tree 22,027 9.4 8.3 15.4 13.0 

Domestic peer   11.2 5.2 8.4 7.0 

BIM 10,251 13.0 9.0 14.5 11.4 

Migros 3,054 11.5 5.3 8.6 7.2 

Peer average   9.7 8.5 16.3 15.5 

Premium/(discount) (%)   34 6 (11) (27) 
 
 

Sources: Bloomberg; TEB Investment / BNP Paribas estimates 
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Financial statements 

Previous estimates are not comparable with new ones, as they are not compatible with 
IAS 29 inflation accounting. All inflation adjusted figures in this note are shown in terms of 
purchasing power of TRY at their respective year-ends, except for 2022, which is shown 
in 2023 prices for better comparison with announced financials 

Bim Birlesik Magazalar 

 
Sources: Bim Birlesik Magazalar; TEB Investment/BNP Paribas estimates 

Profit and Loss (TRY m) Year Ending Dec 2022A 2023A 2024E 2025E 2026E

Revenue 279,253 328,442 526,773 730,597 944,352
Cost of goods sold (237,182) (276,759) (431,928) (608,809) (786,194)
Gross profit 42,071 51,683 94,845 121,788 158,158
Other operating income 0 0 0 0 0
Operating costs (28,438) (37,932) (65,968) (79,264) (103,753)
Operating EBITDA 13,632 13,751 28,877 42,524 54,406
Depreciation (8,122) (10,392) (14,767) (22,067) (30,639)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 5,510 3,359 14,110 20,458 23,766
Net financing costs 12,761 17,236 11,059 12,843 18,343
Associates - - - - -
Recurring non operating income 1,021 1,450 2,787 6,333 7,647
Non recurring items 0 0 0 0 0
Profit before tax 19,293 22,045 27,956 39,633 49,757
Tax (2,694) (6,599) (3,742) (8,737) (11,444)
Profit after tax 16,599 15,445 24,214 30,896 38,313
Minority interests (3) (5) (28) (42) (59)
Preferred dividends 0 0 0 0 0
Other items 0 0 0 0 0
Reported net profit 16,596 15,441 24,186 30,854 38,254
Non recurring items & goodwill (net) 0 0 0 0 0
Recurring net profit 16,596 15,441 24,186 30,854 38,254

Per share (TRY)
Recurring EPS * 27.33 25.43 39.83 50.81 63.00
Reported EPS 27.33 25.43 39.83 50.81 63.00
DPS 5.75 10.33 21.53 37.28 44.01

Diluted shares (used to calculate per share data) 607 607 607 607 607

Growth
Revenue (%) 295.0 17.6 60.4 38.7 29.3
Operating EBITDA (%) 107.3 0.9 110.0 47.3 27.9
Operating EBIT (%) 15.4 (39.0) 320.1 45.0 16.2
Recurring EPS (%) 465.9 (7.0) 56.6 27.6 24.0
Reported EPS (%) 465.9 (7.0) 56.6 27.6 24.0
Operating performance
Gross margin (%) 15.1 15.7 18.0 16.7 16.7
Operating EBITDA margin (%) 4.9 4.2 5.5 5.8 5.8
Operating EBIT margin (%) 2.0 1.0 2.7 2.8 2.5
Net margin (%) 5.9 4.7 4.6 4.2 4.1
Effective tax rate (%) 7.3 24.6 25.0 25.0 25.0
Dividend payout on recurring profit (%) 21.0 40.6 54.1 73.4 69.9
Interest cover (x) n/m n/m n/m n/m n/m
Inventory days 23.9 34.1 31.7 32.5 32.4
Debtor days 10.1 15.4 14.4 15.3 15.9
Creditor days 40.8 56.7 51.8 57.4 60.9
Operating ROIC (%) 27.2 8.4 25.8 27.2 24.7
ROIC (%) 15.7 6.1 15.2 17.0 15.3
ROE (%) 50.8 24.3 26.2 22.5 21.0
ROA (%) 4.9 n/a 6.7 6.1 5.0
*Pre exceptional pre-goodwill and fully diluted
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Financial statements 
Bim Birlesik Magazalar 

 

 

 
Sources: Bim Birlesik Magazalar; TEB Investment/BNP Paribas estimates 

    

Cash Flow (TRY m) Year Ending Dec 2022A 2023A 2024E 2025E 2026E
Recurring net profit 16,596 15,441 24,186 30,854 38,254
Depreciation 8,122 10,392 14,767 22,067 30,639
Associates & minorities - - - - -
Other non-cash items (532) (3,395) (2,489) (8,422) (12,337)
Change in working capital (30) (3,025) 2,474 13,114 6,007
Cash flow from operations 24,155 19,414 38,938 57,612 62,563
Capex - maintenance - - - - -
Capex - new investment (5,112) (9,528) (18,155) (25,703) (28,481)
Net acquisitions & disposals - - - - -
Other investments (net) - - - - -
Cash flow from Investing (5,112) (9,528) (18,155) (25,703) (28,481)
Dividends paid (3,498) (3,491) (6,273) (13,073) (22,634)
Equity finance 0 0 0 0 0
Debt finance 0 0 0 0 0
Other financing cash flows - - - - -
Cash flow from Financing (3,498) (3,491) (6,273) (13,073) (22,634)
Non recurring cash flows - - - - -
Other adjustments (8,635) (6,317) (6,382) (4,612) (159)
Net other adjustments (8,635) (6,317) (6,382) (4,612) (159)
Movement in cash 6,911 78 8,129 14,225 11,290
Free cash flow to firm (FCFF) 19,043.13 9,885.77 20,783.41 31,909.14 34,082.06
Free cash flow to equity (FCFE) (5,137.09) (2,826.64) (109.07) 8,460.91 22,474.99

Per share (TRY)
FCFF per share 31.36 16.28 34.23 52.55 56.13
FCFE per share (8.46) (4.66) (0.18) 13.93 37.01
Recurring cash flow per share 39.83 36.95 60.05 73.28 93.14

Balance Sheet (TRY m) Year Ending Dec 2022A 2023A 2024E 2025E 2026E

Tangible fixed assets (gross) 65,539 74,404 122,898 181,423 246,610
Less: Accumulated depreciation (20,480) (24,765) (42,036) (64,563) (94,023)
Tangible fixed assets (Net) 45,059 49,639 80,862 116,860 152,587
Intangible fixed assets (Net) 196 182 160 159 146
Long-term financial assets 4,385 6,098 6,318 7,925 10,299
Invest. in associates & subsidiaries 0 0 0 0 0
Cash & equivalents 6,911 6,988 15,116 29,341 40,631
A/C receivable 11,657 16,125 25,494 35,869 46,363
Inventories 24,401 27,328 47,776 60,789 78,574
Other current assets 3,750 4,018 6,829 8,695 11,181
Current assets 46,718 54,459 95,215 134,694 176,750
Other assets 29,743 37,754 63,051 87,447 112,618
Total assets 126,101 148,133 245,606 347,085 452,399
Common equity 57,748 69,112 115,522 159,342 204,799
Minorities etc 559 630 669 722 793
Total Shareholders' equity 58,307 69,742 116,190 160,064 205,592
Long term debt 15,588 17,679 31,444 46,804 65,146
Other long-term liabilities 4,734 6,638 3,304 1,900 1,199
Long-term liabilities 20,323 24,317 34,748 48,704 66,345
A/C payable 40,773 45,145 77,436 113,938 148,224
Short term debt 4,038 4,659 8,286 12,334 17,167
Other current liabilities 2,660 4,271 8,945 12,046 15,071
Current liabilities 47,471 54,074 94,668 138,318 180,462
Total liabilities and shareholders' equity 126,101 148,133 245,606 347,085 452,399
Net working capital (7,664) (6,603) (14,569) (32,965) (44,344)
Invested capital 71,719 87,070 135,822 179,427 231,306
* includes convertibles and preferred stock which is being treated as debt

Per share (TRY)
Book value per share 95.11 113.82 190.25 262.42 337.28
Tangible book value per share 94.78 113.52 189.99 262.16 337.04
Financial strength
Net debt/Equity (%) 21.8 22.0 21.2 18.6 20.3
Net debt/total assets (%) 10.1 10.4 10.0 8.6 9.2
Current ratio (x) 1.0 1.0 1.0 1.0 1.0
CF interest cover (x) 1.0 0.6 n/m n/m n/m

Valuation 2022A 2023A 2024E 2025E 2026E

Recurring P/E (x) * 21.2 22.7 14.5 11.4 9.2
Recurring P/E @ target price (x) * 28.9 31.1 19.8 15.6 12.5
Reported P/E (x) 21.2 22.7 14.5 11.4 9.2
Dividend yield (%) 1.0 1.8 3.7 6.4 7.6
P/CF (x) 14.5 15.7 9.6 7.9 6.2
P/FCF (x) n/a n/a n/a 41.5 15.6
Price/book (x) 6.1 5.1 3.0 2.2 1.7
Price/tangible book (x) 6.1 5.1 3.0 2.2 1.7
EV/EBITDA (x) ** 26.7 26.7 13.0 9.0 7.2
EV/EBITDA @ target price (x) ** 36.2 36.1 17.5 12.0 9.6
EV/invested capital (x) 5.1 4.2 2.8 2.1 1.7
* Pre exceptional & pre-goodwill and fully diluted ** EBITDA includes associate income and recurring non operating income
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Disclaimers and Disclosures 

APPENDIX  

DISCLAIMERS AND DISCLOSURES APPLICABLE TO NON-US BROKER-DEALER(S): TEB Investment  

ANALYST(S) CERTIFICATION 
     

Evren Gezer, TEB Investment, +90 216 636 4533, evren.gezer@tebyatirim.com.tr 
 
The TEB Investment Analysts mentioned in this disclaimer are employed by a non-US affiliate of BNP Paribas Securities Corp., and are not registered/qualified 
pursuant to NYSE and/or FINRA regulations. 
 
The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to 
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will be, 
directly or indirectly, related to the specific recommendations or views expressed herein. 
 

IMPORTANT DISCLOSURES 
"BNP Paribas” is the marketing name for the global banking and markets business of BNP Paribas Group. No portion of this report was prepared by BNP 
Paribas Securities Corp (US) personnel. The following disclosures relate to relationships between companies covered in this research report and the BNP 
entity identified on the cover of this report, and other entities within the BNP Paribas Group (collectively, "BNP Paribas"). 
 
The disclosure column in the following table lists the important disclosures applicable to each company that has been rated and/or recommended in this 
report: 
 

  

BNP Paribas represents that: 
1.  Within the past year, it has managed or co-managed a public offering for this company, for which it received fees. 
2.  It had an investment banking relationship with this company in the last 12 months. 
3.  It received compensation for investment banking services from this company in the last 12 months. 
4. It expects to receive or intends to seek compensation for investment banking services from the subject company/ies in the next 3 months. 
5.  It beneficially owns 1% or more of any class of common equity securities of the subject company. 
6.  It makes a market in securities in respect of this company. 
7.  The analyst(s) or an individual who assisted in the preparation of this report (or a member of his/her household) has a financial interest (such as 

investment in the securities in respect of an issuer or a new listing applicant, or financial accommodation arrangement between the issuer or the new 
listing applicant and the firm or analyst) in relation to this company. The financial interest is in the common stock of the subject company, unless 
otherwise noted. 

8.  The analyst or an individual who assisted in the preparation of this report (or a member of his/her household) is an officer, director, employee or 
advisory board member of this company or has received compensation from the company. 

 

History of change in investment rating and/or target price 
 

Bim Birlesik Magazalar (BIMAS TI) 

  

  
Evren Gezer  started covering this stock from 1 April 2021 
Price and TP are in local currency 
Sources: FactSet; BNP Paribas 
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Bim Birlesik Magazalar Target Price(TRY)

Date Rating Target price Date Rating Target price Date Rating Target price
16-Jul-21 Buy 84.68 21-Sep-22 Buy 163.66 18-Aug-23 Buy 341.01
09-Nov-21 Buy 89.84 09-Nov-22 Buy 204.94 29-Sep-23 Buy 395.19
20-Jan-22 Buy 103.37 25-Jan-23 Buy 214.57 26-Feb-24 Buy 560.99
10-May-22 Buy 120.50 09-May-23 Buy 252.68
01-Jul-22 Buy 124.25 24-Jul-23 Buy 303.89



 

 

 Bim Birlesik Magazalar       BIMAS TI Evren Gezer  

 9 BNP PARIBAS 16 JULY 2024  

Company Ticker Price Rating Valuation & Risks 
 

Bim Birlesik Magazalar BIMAS TI TRY 578.50 Buy DCF based TP. Downside risks to our call include: 1) a new retail law that may curb growth; and 
2) a faster than expected decline in inflation. 

Sources: FactSet, BNP Paribas 

 
 

 

GENERAL DISCLAIMER 
  

This report is for the use of intended recipients only and may not be reproduced (in whole or in part) or delivered or transmitted to any other person without 
our prior written consent. By accepting this report, the recipient agrees to be bound by the terms and limitations set forth herein.  
This report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual 
clients. Customers are advised to use the information contained herein as just one of many inputs and considerations prior to engaging in any trading activity. 
This report does not constitute a prospectus or other offering document or an offer or solicitation to buy or sell any securities or other investments. This report 
is not intended to provide the sole basis of any evaluation of the subject securities and companies mentioned in this report. Information and opinions contained 
in this report are published for reference of the recipients and are not to be relied upon as authoritative or without the recipient’s own independent verification, 
or taken in substitution for the exercise of judgment by the recipient. Additionally, the products mentioned in this report may not be available for sale in certain 
jurisdictions. 
As an investment bank with a wide range of activities, BNP Paribas may face conflicts of interest, which are resolved under applicable legal provisions and 
internal guidelines. You should be aware, however, that BNP Paribas may engage in transactions in a manner inconsistent with the views expressed in this 
document, either for its own account or for the account of its clients. 
Affiliates of BNP Paribas may have issued other publications that may or may not be consistent with the views expressed in this report. 
Australia: This report is being distributed in Australia by BNP Paribas, acting through its Australia Branch, registered in Australia as ABN 23 000 000 117 at 
60 Castlereagh Street Sydney NSW 2000. BNP Paribas, acting through its Australia Branch is licensed under the Banking Act 1959 and the holder of Australian 
Financial Services Licence no. 238043 and therefore subject to regulation by the Australian Securities & Investments Commission in relation to delivery of 
financial services. By accepting this document you agree to be bound by the foregoing limitations, and acknowledge that information and opinions in this 
document relate to financial products or financial services which are delivered solely to wholesale clients (in terms of the Corporations Act 2001, sections 761G 
and 761GA; Corporations Regulations 2001, division 2, reg. 7.1.18 & 7.1.19) and/or professional investors (as defined in section 9 of the Corporations Act 2001). 
Canada: This particular section applies to recipients who are located within or otherwise represent or are connected to and doing business within Canada. In 
the event of a direct conflict or inconsistency between the above and this section, this section will prevail to supplement the above as it applies to Canada, and 
shall be interpreted to supplement and not restrict the application of the above to the fullest extent possible. BNP Paribas operates in Canada as a Schedule III 
Bank, and equally under International Dealer Exemption as applicable in various Canadian provinces, having a Quebec office located at 2001 Robert Bourassa, 
suite 900, Montréal, Québec, H3A 2A6 and an Ontario office located at 155 Wellington Street West, Suite 3110, Toronto, Ontario, M5V 3H1, Canada (“BNP 
Paribas”). For recipients located in Québec, upon receipt of this document, each recipient hereby confirms that it has expressly requested that it be drawn up 
in the English language only. Pour les résidents du Québec, par la réception de ce document, chaque destinataire confirme par les présentes qu’il a expressément 
exigé que celui-ci soit rédigé en anglais seulement.   
Any offer or sale of any Securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the 
relevant Canadian securities regulators, or, alternatively, pursuant to an exemption from dealer registration requirements in the relevant province or territory 
of Canada in which such offer or sale is made, as per the provisions of the above Specific Canadian Texts. The information contained herein is under no 
circumstances to be construed as investment advice in any province or territory of Canada and is not tailored to the needs of the recipient. To the extent that 
the information contained herein references Securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of 
Canada, any trades in such securities must be conducted through an investment dealer (as defined in Section 1.1 of NI 31-103) registered in Canada. No 
securities commission or similar regulatory authority in Canada has reviewed or in any way passed judgment upon these materials, the information contained 
herein or the merits of the Securities described herein, and any representation to the contrary is an offence. Financial instruments of the type described herein 
may involve a high degree of risk and their value may be highly volatile. Such risks may include, without limitation: (i) variations in interest rates, exchange 
rates, correlation, prices or levels of securities, commodities, funds and/or indices, indicators of creditworthiness or perceived creditworthiness of one or more 
underlying entities; (ii) default or insolvency of one or more underlying entities; (iii) adverse or unanticipated market events or developments, political 
developments or adverse corporate events involving an underlying security or entity; (iv) risk of illiquidity; (v) sovereign risk; and (vi) legal risk. In addition, 
where the Transaction involves leverage, it must be recognized that whilst leverage presents opportunities to increase profit, it also has the effect of potentially 
increasing losses and doing so in a relatively short period of time. Such losses may significantly diminish the performance of the Transaction or result in loss 
for you. You may be required to post margin or collateral at levels consistent with the internal policies of BNP Paribas. The risk of loss in trading derivatives 
can be substantial and, accordingly, derivatives are not suitable for every person.   
This presentation has been prepared by BNP PARIBAS for informational purposes only. Although the information contained in this presentation has been 
obtained from sources which BNP PARIBAS believes to be reliable, it has not been independently verified and no representation or warranty, express or implied, 
is made and no responsibility is or will be accepted by BNP PARIBAS as to or in relation to the accuracy, reliability or completeness of any such information. 
Opinions expressed herein reflect the judgement of BNP PARIBAS as of the date of this presentation and may be subject to change without notice if BNP PARIBAS 
becomes aware of any information, whether specific or general, which may have a material impact on any such opinions. BNP PARIBAS will not be responsible 
for any consequences resulting from the use of this presentation as well as the reliance upon any opinion or statement contained herein or for any omission. 
This presentation is confidential and may not be reproduced (in whole or in part) nor summarized or distributed without the prior written permission of BNP 
PARIBAS.    
Hong Kong: This report is prepared for professional investors and is being distributed in Hong Kong by BNP Paribas Securities (Asia) Limited. BNP Paribas 
Securities (Asia) Limited, a subsidiary of BNP Paribas, is regulated by the Securities and Futures Commission for the conduct of dealing in securities, advising 
on securities, dealing in futures contracts and advising on corporate finance. For professional investors in Hong Kong, please contact BNP Paribas Securities 
(Asia) Limited (address: 63/F Two International Finance Centre, 8 Finance Street, Central, Hong Kong; tel:2909 8888; fax: 2845 2232) for all matters and queries 
relating to this report. 
India: In India, this document is being distributed by BNP Paribas Securities India Private Limited ("BNPPSIPL"), having its registered office at 8th floor, 1 North 
Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, INDIA (Tel. no. +91 22 4672 4000 / 6196 4000, Fax no. +91 22 6196 4363). 
BNPPSIPL is registered with the Securities and Exchange Board of India (“SEBI”) as a research analyst; and as a stockbroker in the Equities and the Futures & 
Options segments of National Stock Exchange of India Limited (“NSE”) and BSE Limited and in the Currency Derivatives segment of NSE (SEBI Regn. Nos.: 
INZ000161834, INH000000792; CIN: U74920MH2008FTC182807; Website: www.bnpparibas.co.in). No material disciplinary action has been taken against 
BNPPSIPL by any regulatory or government authority. BNPPSIPL or its associates may have received compensation or other benefits for brokerage services or 
for other products or services, from the company(ies) that have been rated and/or recommended in the report and / or from third parties. BNPPSIPL or its 
associates may have debt holdings in the subject company(ies). 
Indonesia: This report is being distributed to Indonesia based clients by the publishing entity shown on the front page of this report. Neither this report nor 
any copy hereof may be distributed in Indonesia or to any Indonesian citizens except in compliance with applicable Indonesian capital market laws and 
regulations. This report is not an offer of securities in Indonesia and may not be distributed within the territory of the Republic of Indonesia or to Indonesian 
citizens in circumstance which constitutes an offering within the meaning of Indonesian capital market laws and regulations. 
Japan: This report is being distributed in Japan by BNP Paribas and/or a branch, subsidiary or affiliate of BNP Paribas that is not registered as a financial 
instruments firm in Japan. This report is provided for information purposes only and it is not intended to solicit any orders for securities transactions. While 
we believe that the data and information contained in this report is obtained from reliable sources, we do not guarantee the accuracy or completeness of 
such data and information. 
Singapore: This report is distributed in Singapore by BNP Paribas, acting through its Singapore Branch, and may be distributed in Singapore only to an Accredited 
or Institutional Investor, each as defined under the Financial Advisers Regulations ("FAR") and the Securities and Futures Act (Chapter 289) of Singapore, as 
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amended from time to time. In relation to the distribution to such categories of investors, BNP Paribas, acting through its Singapore Branch, and its 
representatives are exempted under Regulation 35 of the FAR from the requirements in Section 36 of the Financial Advisers Act of Singapore, regarding the 
disclosure of certain interests in, or certain interests in the acquisition or disposal of, securities, securities-based derivatives contracts or units in a collective 
investment scheme referred to in this report. For Institutional and Accredited Investors in Singapore, please contact BNP Paribas, acting through its Singapore 
Branch (company registration number: S71FC2142G; address: 10 Collyer Quay, 34/F Ocean Financial Centre, Singapore 049315; tel: (65) 6210 1288; fax: (65) 
6210 1980) for all matters and queries relating to this report. 
South Korea: This report does not constitute an offer to sell to or the solicitation of an offer to buy from any person any financial products in the Republic of 
Korea (“Korea”).  The distribution of this report in Korea or to residents of Korea is not and shall not be construed as provision of investment advice in 
Korea.  This report is not directed to, or intended for distribution to or use by, any person or entity in Korea where such distribution, publication, availability or 
use would be contrary to laws or regulations of Korea. 
Switzerland: This report does not represent an offer or an investment advice, is not deemed as advertising in the sense of article 68 of the Swiss Financial 
Services Act (FinSA) is intended solely for customers who are “Qualified Investors” as defined in article 10 paragraphs 3 and 3terof the Swiss Federal Act on 
Collective Investment Schemes of 23 June 2006 (CISA) and the relevant provisions of the Swiss Federal Ordinance on Collective Investment Schemes of 22 
November 2006 (CISO). “Qualified Investors” includes, among others, regulated financial intermediaries such as banks, securities dealers, fund management 
companies and asset managers of collective investment schemes, regulated insurance companies as well as pension funds and companies with professional 
treasury operations. This document may not be suitable for customers who are not Qualified Investors and should only be used and passed on to Qualified 
Investors. For specification purposes, a “Swiss Corporate Customer” is a Client which is a corporate entity, incorporated and existing under the laws of 
Switzerland and which qualifies as “Qualified Investor” as defined above." BNP Paribas (Suisse) SA is authorised as bank and as securities dealer by the Swiss 
Federal Market Supervisory Authority FINMA. BNP Paribas (Suisse) SA is registered at the Geneva commercial register under UID No. CHE-102.922.193. BNP 
Paribas (Suisse) SA is incorporated in Switzerland with limited liability.  Registered Office: 2 place de Hollande, CH-1204 Geneva. 
Taiwan: This report is being distributed to Taiwan based clients by BNP Paribas Securities (Taiwan) Co., Ltd or by a subsidiary or affiliate of BNP Paribas. Such 
information is for your reference only. The reader should independently evaluate the investment risks and is solely responsible for their investment decision. 
Information on securities that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation or a solicitation to 
trade in such securities. BNP Paribas Securities (Taiwan) Co., Ltd. may not execute transactions for clients in these securities. This publication may not be 
distributed to the public media or quoted or used by the public media without the express written consent of BNP Paribas. The recipient(s) should not provide 
the reports to others, including but not limited to related parties, affiliated companies and any other third parties, or engage in any activities in connection 
with the reports which may involve conflicts of interests. 
 

Turkey:  This report is being distributed in Turkey by TEB Investment (TEB YATIRIM MENKUL DEGERLER A.S., Teb Kampus D Blok Saray Mah. Kucuksu Cad. Sokullu 
Sok., No:7 34768 Umraniye, Istanbul, Turkey, Trade register number: 358354, www.tebyatirim.com.tr) and outside Turkey jointly by TEB Investment and BNP 
Paribas. Information, comments and suggestions on investment given in this material are not within the scope of investment consulting. The investment 
consulting services are rendered tailor made for individuals by competent authorities considering the individuals’ risk and return preferences. However the 
comments and recommendations herein are based on general principles. These opinions may not be consistent with your financial status as well as your risk 
and return preferences. Therefore, making an investment decision only based on the information provided herein may not bear consequences in parallel with 
your expectations. This material issued by TEB Yatırım Menkul Değerler A.Ş. for information purposes only and may be changed without any prior notification. 
All rights reserved. No part of this material may be copied or reproduced in any manner without the written consent of TEB Yatırım Menkul Değerler A.Ş. 
Although TEB Yatırım Menkul Değerler A.Ş. gathers the presented material that is current as possible, it does not undertake that all the information is accurate 
or complete, nor should it be relied upon as such. TEB Yatırım Menkul Değerler A.Ş. assumes no responsibility whatsoever in respect of or arising out or in 
connection with the content of this material to third parties. If any third party chooses to use the content of this material as reference, he/she accepts and 
approves to do so entirely at his/her own risk. 
 

United States: This report may be distributed in the United States only to U.S. Persons who are “major U.S. institutional investors” (as such term is defined in 
Rule 15a-6 under the Securities Exchange Act of 1934, as amended) and is not intended for the use of any person or entity that is not a “major U.S. institutional 
investor”. U.S persons who wish to effect transactions in securities discussed herein must do so through BNP Paribas Securities Corp., a US-registered broker 
dealer and member of FINRA, SIPC, NFA, NYSE and other principal exchanges. Securities mentioned in this report may not be registered under the Securities 
Act of 1933 as amended and may not be offered or sold in the United States or to a U.S. Person absent an exemption from US registration requirements. 
United Kingdom and Certain countries within the European Economic Area: This document may only be distributed in the United Kingdom to eligible 
counterparties and professional clients and is not intended for, and should not be circulated to, retail clients (as such terms are defined in the Markets in 
Financial Instruments Directive 2004/39/EC (“MiFID”)). This document will have been approved for publication and distribution in the United Kingdom by BNP 
Paribas, acting through its London Branch, a branch of BNP Paribas SA whose head office is in Paris, France. BNP Paribas SA is incorporated in France with 
limited liability with its registered office at 16 boulevard des Italiens, 75009 Paris. BNP Paribas, acting through its London Branch (registered office: 10 Harewood 
Avenue, London NW1 6AA; tel: [44 20] 7595 2000; fax: [44 20] 7595 2555) is lead supervised by the European Central Bank (ECB) and the Autorité de Contrôle 
Prudentiel et de Résolution (ACPR).  BNP Paribas, acting through its London Branch is authorised by the ACPR and the Prudential Regulation Authority (PRA) 
and subject to limited regulation by the Financial Conduct Authority and PRA. Details about the extent of our authorisation and regulation by the PRA, and 
regulation by the Financial Conduct Authority are available from us on request. This report has been approved for publication in France by BNP Paribas, a credit 
institution licensed as an investment services provider by the ACPR whose head office is 16, Boulevard des Italiens 75009 Paris, France. This report is being 
distributed in Germany either by BNP Paribas, acting through its London Branch or by BNP Paribas Niederlassung Frankfurt am Main, regulated by the 
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin). 
Other Jurisdictions: The distribution of this report in other jurisdictions or to residents of other jurisdictions may also be restricted by law, and persons into 
whose possession this report comes should inform themselves about, and observe, any such restrictions. By accepting this report you agree to be bound by the 
foregoing instructions. This report is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of or located in 
any locality, state, country, or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. 
All research reports are disseminated and available to all clients simultaneously through our internal client websites. For all research available on a particular 
stock, please contact the relevant BNP Paribas research team or the author(s) of this report. 

Additional Disclosures 
Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available in our 
most recently published reports available on our website: http://eqresearch.bnpparibas.com, or you can contact the analyst named on the front of this note or 
your BNP Paribas representative. 
All share prices are as at market close on 15 July 2024 unless otherwise stated.  
For additional disclosures related to MAD2-MAR Regulation, please go to https://eqresearch.bnpparibas.com/reports/DisclosureTable.pdf. 
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RECOMMENDATION STRUCTURE 

Stock Ratings 
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.  
BUY (B).The upside is 10% or more. For Turkish securities: The upside is 35% or more. 
HOLD (H).The upside is or downside is less than 10%. For Turkish securities: The upside is less than 35% or downside is less than 10%.  
REDUCE (R). The downside is 10% or more. 
Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause 
a temporary mismatch between upside/downside for a stock based on market price and the formal recommendation. 
* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market will 
reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases, therefore, our 
recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.  
Industry Recommendations 
Improving (): The analyst expects the fundamental conditions of the sector to be positive over the next 12 months. 
Stable (previously known as Neutral) (): The analyst expects the fundamental conditions of the sector to be maintained over the next 12 
months. 
Deteriorating (): The analyst expects the fundamental conditions of the sector to be negative over the next 12 months. 
Country (Strategy) Recommendations 
Overweight (O). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine 
market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index 
returns relative to the market cost of equity.  
Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market 
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns 
relative to the market cost of equity.   
Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine 
market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index 
returns relative to the market cost of equity. 

 

RATING DISTRIBUTION (as at 16 July 2024) 

   
 
Should you require additional information concerning this report please contact the relevant BNP Paribas research team or the author(s) of this report. 
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