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Aksa Energy (AKSEN) announced a net profit of TRY 929mn
in Q2 2025, compared to the market median expectation
of TRY 1,139mn. The increase in net sales revenue in Q2
2025, coupled with the increase in operating profit
achieved through successful expense management despite
the inflationary environment, supported the net profit
figure. Conversely, the company, which reported net
financing income of TRY 613.6mn in the same period last
year, recorded a net financing expense of TRY 195.7mn
this year due to decreasing exchange rate gains. The 16.9%
annual decline in pre-tax profit to TRY 1,549mn, coupled
with the impact of increasing net monetary position
losses, was a factor weighing on profitability. Aksa
Energy's net sales revenues totaled TRY9,862mn in Q2
2025, above the market median expectation of
TRY9,172mn. Electricity sales excluding Africa and Asia
increased by 90% year-over-year to 4,702 GWh in 6M25,
while average spot electricity prices increased by 20%
year-over-year to 2,371 TL/MWh in 2Q25 (2Q24: 1,969
TL/MWh). Despite the increase in sales revenues, gross
profit margin decreased from 23.64% to 22.11% due to
increasing cost pressure.

The Company's EBITDA figure, including the impact of TMS-
29, increased by 19% year-on-year to TRY 2,512 million in
Q2 2025, compared to the market's median expectation of
TRY 2,623 million. While growth in EBITDA revenues
supported the EBITDA side, the EBITDA margin decreased
to 25.47% in Q2 2025 (26.14% in Q2 2024). This was
primarily due to the decline in gross margin. Furthermore,
Asian and African power plants continued to dominate
EBITDA. Meanwhile, TRY 3 billion of the TRY 5,896 million
EBITDA came from Asia (the Talimercan Power Plant's full
capacity effect), TRY 1.7 billion from Africa, and TRY 1.2
billion from Turkey.

Net debt increased to TRY 36.6 billion, up 15% compared
to Q4 24 and 12% quarter-over-quarter, due to loans used
for ongoing investments. The Net Debt/EBITDA ratio rose
to 3.7x from 3.4x in Q1 25.

While net profit fell short of market expectations, we view
Aksa Energy's Q2 2025 financial results as slightly positive,
supported by strong operational performance. We
anticipate its diversified portfolio and fixed contracts in
international operations will create value in the medium
and long term. Furthermore, we believe it will report
stronger financials as new capacity comes online.
Therefore, following updates to our macro assumptions
and model, we are revising our 12-month target price for
AKSEN from TRY 50.15 per share to TRY 55.00. While our
target price carries a 28.1% upside potential, we maintain
our OUTPERFORM rating.

(‘

\.

OUTPERFORM

TP: TRY 55.00
Previous TP: TRY 50.15
Upside: 28.1%
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Figure 1: Financials (Including IAS-29 Effect)

TRY Million 1H24 1H25 YoY 2Q24 2Q25 YoY
Revenues 16.656 20.070 20,5% 8.075 9.862 22,1%
Gross Profit 3.364 4.604 36,9% 1.909 2.181 14,3%
Gross Profit Margin 20,2% 22,9% 23,6% 22,1%
2.490 3.801 52,6% 1.464 1.757 20,0%
EBIT Margin 15,0% 18,9% 18,1% 17,8%
3.839 5.261 37,0% 2111 2512 19,0%
EBITDA Margin 23,0% 26,2% 26,1% 25,5%
2.037 1.352 -33,6% 974 929 -4,6%
Net Profit Margin 12,2% 6,7% 12,1% 9,4%

Source: Seker Invest

BALANCE SHEET (TRY Mn) 2024/12 2025/06 %Chg
PP&E 72.093 77.258 7,2%
Intangibles 1.890 2.796 47,9%
Other Non-Current Assets 5.305 5.923 11,7%
Trade Receivables 11.643 10.646 -8,6%
Cash&Equivalents 1.230 6.640 439,7%
Other Current Assets 4.411 4.744 7,6%
Total Assets 96.572 108.007 11,8%
Long Term Debt 17.305 26.080 50,7%
Other Non current liabilities 1.978 2.261 14,3%
Short Term Debt 7.761 6.295 -18,9%
Trade Payables 7.268 6.888 -5,2%
Other current liabilities 10.305 12.920 25,4%
Total Liabilities 44.617 54.444 22,0%
Total Equity 51.955 53.563 3,1%
Total Equity&Liabilities 96.572 108.007 11,8%
INCOME STATEMENT (TRY Mn) 2024/06 2025/06 %Chg
Revenues 16.656 20.070 20,5%
COGS 13.292 15.467 16,4%
Gross Profit (Loss) 3.364 4.604 36,9%
Operating Expenses 873 802 -8,1%
Operating Profit/(Loss) 2.490 3.801 52,6%
Net Other Ope. Rev./(Exp.) 366 387 5,9%
Income/ (Loss) from Investing Activities 2 0] -79,8%
Financial Expenses 1.520 (489) N.M.
Gains (losses) on net monetary positions (610) (1.175) N.M.
Profit Before Tax (Loss) 3.811 2.774 -27,2%
Tax (925) (1.102) N.M.
Net Profit (Loss) 2.886 1.672 -42,1%
Minority Interest 849 320 -62,3%
Majority Interest 2.037 1.352 -33,6%

Source: Seker Invest

Figure 2: Key financials (Including IAS-29 Effect)
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Historical Recommendations and target prices
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@ Closing Price (TRY)
Date Recommendation  Target Price (TRY)
16-Jan-24 Outperform (OP) 47,50
10-May-24 Outperform (OP) 47,50
14-Jun-24 Outperform (OP) 55,00
7-Nov-24 Outperform (OP) 55,00
7-Jan-25 Outperform (OP) 55,00
2-May-25 Outperform (OP) 50,15
13-May-25 Outperform (OP) 50,15
8-Aug-25 Outperform (OP) 55,00

Basis for 12m equity ratings

The total return is expected to exceed the return of the BIST 100 by more than 10%.
The total return is expected to fall below the return of the BIST 100 by more than 10%.

Outperform:
Underperform:
Market Perform:

The total return is expected to be in line with the return of the BIST 100.
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DISCLAIMER

I, 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 the Seker Yatirim Menkul Degerler A.S. (Seker Invest, Inc.) Research Team.
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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