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White Goods Industry Monthly Data — March25

Total sales decreased by 7% in the first

quarter of the year

Esra Uzun Ozbaskin TRY uss$
Analyst

euzun@sekeryatirim.com Close 112,30 2,92
According to Turkish White Good Manufacturers Target Price 190,59 4,94

Association data, among the six main products Upside Potential 70%
(Refrigerator, Washing Machine, Dish Washer, Oven, Deep pside Potentia

Freeze, and Dryer) domestic sales shrank by 17%, while Recommendation OUTPERFORM
imports increased 2% in March. Thus, total sales decreased L
5%. Production shrank by 6%, and imports rose by 25% 52Week High: 195,00 6,07
yearly. 52Week Low: 112,30 2,92

ARCLK.TI / ARCLK.IS

In the first quarter of the year, domestic sales decreased Bloomberg/Reuters Ticker:
by 15% while imports fell 3% yearly. Total sales decreased
by 7% and production shrank 4%. Imports rose 12%.

In the domestic market, demand continued to contract 25071 160
due to the high base of last year and low purchasing 200 + 140
power, plus tight monetary policy and installment 120
restrictions. On the export side, lower contracts were 150 100
recorded despite improvement in market dynamics and a 80
low base. In the January-March session, the export sales 100 1 60
ratio rose to 67% compared to 64% in the same period of 50 & 40
last year. We foresee continued normalization in the 20
domestic market but lower contract/slight improvement 0 ' ' ' ' ' 0
on the export side. Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

Share Price (TRY) BIST 100 Relative

We evaluate March data, which reveals a 5% decrease in
total sales, as NEGATIVE for sector stocks ARCLK, VESTL
and VESBE.

Figure 1: 6 Main Products (Refrigerator, Washing
Machine, Dish Washer, Oven, Deep Freeze, Dryer)

- VESTEL BEYAZ ESYA (VESBE)
Jan-March 2024 Jan-March 2025

PRODUCTION 8.425.240 8.072.129

DOMESTIC SALES 2.997.137 2.538.984 TRY uss

EXPORTS 5.352.174 5.199.347 Close 11,95 0,31

IMPORTS 217.551 244.564 Target Price 22,09 0,57
Upside Potential 85%

Source: TURKBESD (White Goods Manufacturers Association of Turkey)

Recommendation OUTPERFORM
Figure 2: Data for 6 Main Products 52 Week High: 23,36 0,73

52Week Low: 11,62 0,30
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Figure 3: Figures by Products

(unit) March 24 March 25 Change Feb 25 March 25 Change Jan-March 24  Jan-March 25 Change
(Yearly) (Monthly) (Yearly)

Refrigerator
Domestic Sales 213.394 204.125 -4% 167.457 204.125 22% 620.280 528.301 -15%
Production 671.233 582.701 -13% 561.608 582.701 4%  1.765.183 1.621.413 -8%
Exports 368.793 380.618 3% 313.005 380.618 22% 997.775 981.091 -2%
Washing Machine
Domestic Sales 260.203 217.328 -16% 186.904 217.328 16% 713.411 585.640 -18%
Production 734.520 614.833 -16% 535.299 614.833 15% 2.070.866 1.645.599 -21%
Exports 434.893 376.600 -13% 301.262 376.600 25%  1.272.189 961.613 -24%
Dish Machine
Domestic Sales 168.567 147.287 -13% 134.828 147.287 9% 551.584 408.258 -26%
Production 523.899 556.415 6% 522.599 556.415 6%  1.465.302 1.565.787 7%
Exports 334.780 376.330 12% 338.037 376.330 11% 988.102 1.068.731 8%
Oven
Domestic Sales 94.701 91.025 -4% 71.178 91.025 28% 269.673 238.046 -12%
Production 546.743 488.347 -11% 484.841 488.347 1% 1.520.534 1.436.557 -6%
Exports 439.905 425.393 -3% 362.137 425.393 17%  1.207.742 1.144.848 -5%
Deep Freeze
Domestic Sales 169.177 156.401 -8% 135.532 156.401 15% 367.023 375.225 2%
Production 234.689 240.847 3% 198.794 240.847 21% 583.475 581.562 0%
Exports 77.773 85.014 9% 66.228 85.014 28% 206.904 214.045 3%
Dryer
Domestic Sales 183.332 93.040 -49% 156.921 93.040 -41% 475.166 403.514 -15%
Production 337.540 367.678 9% 417.230 367.678 -12%  1.019.880 1.221.211 20%
Exports 205.979 263.827 28% 251.298 263.827 5% 679.462 829.019 22%

Source: TURKBESD (White Goods Manufacturers Association of Turkey)
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DISCLAIMER

I, Esra Uzun Ozbaskin, hereby certify that the views expressed in this research accurately reflect my
personal views about the subject securities and issuers. | also certify that no part of my compensation
was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in
this report.

This report has been prepared by Seker Yatirim Menkul Degerler A.S. (Seker Invest). The information
and opinions contained herein have been obtained from and are based upon public sources that Seker
Invest considers to be reliable. No representation or warranty, express or implied, is made that such
information is accurate or complete and should not be relied upon, as such. All estimates and opinions
included in this report constitute our judgments as of the date of this report and are subject to change
without notice. This report is for informational purposes only and is not intended as an offer or
solicitation for the purchase or sale of a security. Investors must make their own investment decisions
based on their specific investment objectives and financial position and using such independent advisors
as they believe necessary. Seker Invest may, from time to time, have a long or short position in the
securities mentioned in this report and may solicit, perform or have performed investment banking,
underwriting or other services (including acting as adviser, manager, underwriter or lender) for any
company referred to in this report and may, to the extent permitted by law, have acted upon or used
the information contained herein, or the research or analysis upon which it is based, before its
publication. This report is for the use of intended recipients and may not be reproduced in whole or in
part or delivered or transmitted to any other person without the prior written consent of Seker Invest.
By accepting this document you agree to be bound by the foregoing limitations.
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