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White Goods Industry Monthly Data — May25

May data indicated a weak outlook for the

sector...
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According to the data of the Turkish White Goods Industrialists Target Price 190,59 4,79
Association (TURKBESD), in May, domestic sales decreased by . . o

14% and exports decreased by 15% in 6 main product groups Upside Potential 59%
(Refrigerator, Washing Machine, I?lshwasher, Oven, Deep Recommendation OUTPERFORM
Freezer, Dryer) compared to the previous year. Thus, total sales

decreased by 14%. Production decreased by 23%. Imports 52 Week High: 190,80 5,79

increased by 16%.

52 Week Low: 105,40 2,70
In the first five months of the year, domestic sales decreased by . . ARCLK.TI / ARCLK.IS
11% and exports decreased by 4%. Total sales decreased by 6%. Bloomberg/Reuters Ticker: ) ’
Production decreased by 7%, while imports increased by 18%. In
the January-May 2025 period, the ratio of exports to total sales

increased from 65% in the same period of the previous year to

67%. 250 T - 120
Data for the first five months of 2025 show that demand 200 1 T 100
contraction continues in the sector both domestically and in the 80
export market and that the current difficulties continue to have 150 4

an impact. While the effects of tight monetary policy continue to 60
suppress demand in the domestic market, the contraction 100 1 1 10

continues on the export side, primarily due to the current

economic difficulties experienced in the main market Europe. 0T T 20
0 f f f = 0

We evaluate the data for May, which indicates a weak outlook in Jun-24 Sep-24 Dec-24  Mar-25 Jun-25

the sector, as NEGATIVE in terms of sector stocks ARCLK, VESBE,

VESTL. Share Price (TRY) BIST 100 Relative

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

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

PRODUCTION 14.105.335 13.081.848
DOMESTIC SALES 4.844.263 4.309.083 TRY us$
EXPORTS 9.022.751 8.676.404 917 0.23
IMPORTS 375.865 444,700 Close , ,
Source: TURKBESD (White Goods Manufacturers Association of Turkey) Target Price 22709 0)56
Upside Potential 141%
Recommendation OUTPERFORM
Figure 2: Data for 6 Main Products 52 Week High: 22,47 0,68
52 Week Low: 8,73 0,22
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Figure 3: Figures by Products

(unit)

Refrigerator
Domestic Sales
Production
Exports
Washing Machine
Domestic Sales
Production
Exports

Dish Machine
Domestic Sales
Production
Exports

Oven
Domestic Sales
Production
Exports

Deep Freeze
Domestic Sales
Production
Exports

Dryer
Domestic Sales
Production
Exports

May 24

200.607
745.578
502.929

223.947
787.497
446.607

172.735
652.820
415.955

83.850
613.879
456.335

142.333
258.385
87.311

154.287
363.298
188.839

May 25

206.038
604.932
396.122

185.006
481.626
338.388

178.771
572.090
373.360

78.370
516.850
437.827

111.220
188.283
84.039

81.337
257.117
162.929

Change
(Yearly)

3%
-19%
-21%

-17%
-39%
-24%

3%
-12%
-10%

7%
-16%
-4%

-22%
-27%
-4%

-47%
-29%
-14%

April 25

224.025
586.108
374.235

201.660
432.917
310.135

159.129
471.024
360.453

62.726
445.726
377.843

130.059
190.601
75.079

151.758
262.445
186.647

May 25

206.038
604.932
396.122

185.006
481.626
338.388

178.771
572.090
373.360

78.370
516.850
437.827

111.220
188.283
84.039

81.337
257.117
162.929

Change
(Monthly)

-8%
3%
6%

-8%
11%
9%

12%
21%
4%

25%
16%
16%

-14%
-1%
12%

-46%
-2%
-13%

Jan-May 24

979.352
3.027.080
1.855.304

1.135.733
3.337.188
2.097.236

869.625
2.533.509
1.662.322

423.374
2.578.741
2.028.623

645.233
965.918
358.696

790.946
1.662.899
1.020.570

Jan-May 25

958.364
2.812.453
1.751.448

972.306
2.560.142
1.610.136

746.158
2.608.901
1.802.544

379.142
2.399.133
1.960.518

616.504
960.446
373.163

636.609
1.740.773
1.178.595

Change
(Yearly)

-2%
-7%
-6%

-14%
-23%
-23%

-14%
3%
8%

-10%
-7%
-3%

-4%
-1%
4%

-20%
5%
15%

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

1, Basak KAMBER, 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
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