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Genel Yatirhnm Tavsiyesi

Model Portfoy Giincellemesi 15 Kasim 2023
Model Portfoylimiize TTKOM’u ekliyoruz. Tiark Telekom yiksek 340 -
serbest nakit akim Gretme kabiliyetine sahip is modeline ragmen, fiyat 300 | —— YF Model Portfy(esit agirikandinims

ayarlamalarinin TL'deki deger kaybinin ve Tirkiye'deki genel enflasyonun g0 | —BIST-100

gerisinde kalmasi nedeniyle son yillarda serbest nakit akimi Uretiminde 220

dists yasamistir. Genisbant/Mobil ARPU'lar son 48 aylik donemde

(Q3'23/Q3'19) TL bazinda %168 ve %103 artmasina ragmen, bu durum 180 1

USD bazli ARPU'larda %43/%36 erozyona yol acarak ceyreksel 140 +

FAVOK'in 0,5 milyar USD'den 0,3 milyar USD'ye gerilemesine ve 100

ceyreksel nakit akisl Uretiminde daha da sert bir dislise yol acmistir. 60 , , ,
Daha elverigli dizenleyici ve rekabetg¢i ortamin énimuizdeki 12 aylik 2z S 2§ 7 § g § %’ o2 3
dénemde gucli bir toparlanmaya yol agmasini bekliyoruz. Yeni RN Bpg 8338353

fiyatlamalarin hem sabit hem de mobilde mevcut ARPU seviyelerinin
oldukga tzerine giktigini gézlemliyoruz (yeni teklifler ile son gerceklesen
ARPU'lar arasindaki fark yaklasik %80-100) ve bu da toparlanmanin daha
da ivme kazanacagi gorisimuizi dogruluyor. Hatirlanacag Gzere, 3C'23
sabit/mobil ARPU biyimesi yillik bazda %58/%78 olarak gergeklesmisti
ve bu oran halihazirda enflasyona yakindi (EyliI23 itibariyle %60,9).
Enflasyonun 2024 ortasina kadar zirve yapmasi muhtemel oldugundan,
gecikmeli etkilerin de pozitife dénmesini ve gelir/karlilikta reel anlamda
biyimeye yol agmasini bekliyoruz. TTKOM'un nakit akisinin (FAVOK -
yatirnm harcamalari) 2023'de 288 milyon dolardan 2024’de 545 milyon
dolara yukselecegdini tahmin ediyoruz. Bu da sirketin Firma Degeri/Nakit
Akigi carpanini 2023T'de 14,1x'ten 2024T'de 7,5x'e dusurlyor ki bu
durum uluslararasi benzer hisselere gére %44 iskonto anlamina geliyor.
Egder sirket 2019'daki nakit akis seviyelerine tamamen ulasmayi
basarirsa, nakit akisi verimi %25'e kadar yukselebilecektir. Ayrica, lisans
uzatimina iligkin potansiyel haber akisini da potansiyel bir katalizoér olarak
vurguluyoruz. Hisse igin hedef fiyatimiz 30 TL seviyesinde olup, %42
yukselis potansiyeli sunmaktadir.

Model Portféyiimiiz yilbasindan bugiine %97,1 artis gosterirken,
BIST100 Endeksi’nin ayni donemdeki getirisi %39,2 olmustur.
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YF Model Portfoy Degisiklikleri

Fiyat Piyasa Degeri
“ Portfoy Getirisi

Sirket ismi Kodu Son Fiyat Hedef Potansiyel TLmin US$min Relatif Nominal
Eklendi Turk Telekom TTKOM 21.14 30.00 42% 73,990 2,589
Portféyde Yapi Ve Kredi Bankasi YKBNK 16.29  24.60 51% 137,602 4,814 8% 11%
Portféyde Emlak G.M.Y.O. EKGYO 749  15.40 106% 28,462 996 -4% -13%
Portféyde Reysas G.M.Y.O. RYGYO 2430  34.00 40% 12,150 425 10% 4%
Portféyde Sabanci Holding SAHOL 55.75  95.00 70% 113,753 3,980 -3% 37%
Portféyde Turkeell TCELL 55.60  85.00 53% 122,320 4,280 14% 43%
Portféyde Kardemir (D) KRDMD 2400  35.00 46% 18,725 655 -5% 40%
Portféyde Pegasus Hava Tasimaciligi PGSUS 705.00 1255.00 78% 72,121 2,523 85% 608%
Portféyde Petkim PETKM 2148  33.00 54% 54,439 1,905 12% 11%
Portféyde Koc Holding KCHOL 138.50 197.00 42% 351,222 12,288 31% 631%

* Kapanis fiyatlari 14 Kasim 2023 tarihi itibariyledir.

Yatirnm Finansman - Arastirma Model Portfoy Performans

Hisse Fyat (TL) Piyasa Degeri (milyon) Eklenme Eklendikten sonra getiri
Sirket Kodu Son Fyat Hedef Potansiyel TL Us$ Tarih  Goreceli Mutlak
Reysas G.M.Y.O. RYGYO 24.30 34.00 40% 12,150 425 11-Eyi-23 10% 4%
Emlak G.M.Y.O. EKGYO 7.49 15.40 106% 28,462 996 06-Eki-23 -4% -13%
Sabanci Holding SAHOL 55.75 95.00 70% 113,753 3,980 21-Ara-22 -3% 37%
Kardemir (D) KRDMD 24.00 35.00 46% 18,725 655 27-Oca-23 -5% 40%
Turkeell TCELL 55.60 85.00 53% 122,320 4,280 05-Tem-23 14% 43%
Petkim PETKM 21.48 33.00 54% 54,439 1,905 25-Agu-23 12% 11%
Yapi Ve Kredi Bankasi YKBNK 16.29 24.60 51% 137,602 4814 07-Agu-23 8% 11%
Koc Holding KCHOL 138.50 197.00 42% 351,222 12,288 09-Tem-21 31% 631%
Pegasus Hava Tasimaciligi PGSUS 705.00 1255.00 78% 72,121 2,523 08-Ara-21 85% 608%
Son degisimden bu yana portfdy getirisi * -11.5%
Son degisimden bu yana BIST100 getirisi -9.6%
Son degisimden bu yana Model Portfoyiin BIST100'e gore getirisi * -2.1%
Yilbagindan bu yana model portfdy getirisi 97.1%
Yilbasindan bu yana BIST100 getirisi 39.2%
Yilbasindan bu yana model portfoyiin BIST100'e gore getirisi 41.5%

*Portféydeki son degisim 6 Ekim 2023'de yapimistir.
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Yatirim Finansman Menkul Degerler (YF Securities) research refrains from rating parent companies (TSKB and Isbank) to avoid any
potential conflicts of interest between YF Securities and rated companies, in connection with, but not limited to, loan agreements or business
deals.

YF Securities, its clients and employees may hold a position in the rated securities and may perform investment banking or other services
for the covered companies. Strict limitations on trading apply for analysts; it is prohibited for analysts to trade equities on a daily basis, and
any trading of equities by analysts, may only be conducted through the brokerage services provided by YF Securities.

Companies under the coverage of YF Securities are rated on the basis of their expected performance relative to the BIST index. The
following ratings are used to accurately reflect analysts’ research and opinions regarding their coverage:

OutPerform: Rated for stocks which YF Securities expects to outperform the BIST-100 index over a 12-month horizon.
MarketPerform: Rated for stocks, which YF Securities expects to perform in line with the expected BIST-100 return over a 12-month
horizon.

UnderPerform: Rated for stocks, which YF Securities expects to underperform the BIST-100 index over a 12-month horizon.

The information on this document is provided by Yatirim Finansman (YF) Securities Inc. and it is not to be construed as an offer or
solicitation for the purchase or sale of any financial instrument or the provision of an offer to provide investment services. The investments
discussed or recommended in this report may involve significant risk, may be illiquid and may not be suitable for all investors. Therefore,
making decisions with respect to the information in this report may cause inappropriate results. All prices, data and other information are
not warranted as to completeness or accuracy and are subject to change without notice. Any form of reproduction, dissemination, copying,
disclosure, maodification, distribution and/or publication of information, opinions and comments provided on this document is strictly
prohibited. The information presented in this report has been obtained from sources believed to be reliable. (YF) Securities Inc. cannot be
held responsible for any errors or omissions or for results obtained from the use of such information.
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