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3Q25 Earnings Preview - Non-banks Companies

The non-banks companies are required to apply inflation accounting (IAS 29) (Within our coverage, EREGL, TAVHL, THYAO, and
PGSUS, which prepare their financial statements in foreign currency, are exempt from inflation accounting).

The 3Q24 financial results of companies (Revenue, EBITDA, and net profit) have been adjusted inflation indexation.
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In line with our expectations, we estimate that third-quarter
revenues, adjusted for inflation, may have decreased by
approximately 12% year-over-year. Despite our forecast on
revenue decline, we expect an improvement in EBITDA margin.

AKCNS | 6.333 1.071 455 7.178 1.593 677 -12% -33% -33%

We expect the contribution to EBITDA to continue to increase|
AKSEN | 10.500 2.900 900 10.930 2.286 881 -4% 27% 2% once the Talimercan Power Plant becomes operational at full
capacity.

We expect pricing power challenges, driven by weakening
demand and increasing competitive pressures in the sector, to
put downward pressure on the company's net sales revenue.
However, we anticipate continued improvement in EBITDA,
both quarterly and annually, thanks to the synergies and cost
optimization driven by lower raw material costs. However, we
expect a continued net loss due to the impact of higher
financing costs. However, based on our Q3 2025 expectations,
we believe the company may downgrade its 2025 revenue!
projections.

ARCLK |125.500 8.900 -1.600 140.480 6.183 -6.667 -11% 44% N.M. 24 October 2025

We believe that the steady upward momentum in both

ASELS | 32.780 7.900 3.250 29.073 6.565 2671 13% 20% 22% turnover and profitability indicators will continue thanks to the|
continued growth in new order volume.

We expect a 7% YoY increase in revenue, driven by sustained
basket growth and the positive impact of expanding store
BIMAS |179.962 11.280 4.604 167.868 7.244  5.800 7% 56% -21% |10 November 2025|count. With no minimum wage adjustment during the quarter,
personnel cost pressures are likely to remain contained,
supporting operational profitability.

We anticipate positive top-line momentum, supported by

volume growth across int'l operations and favorable pricing in
CCOLA |52.791 11.428 7.045 48.933 9.815  6.895 8% 16% 2% |04 November 2025 the Tirkiye operations. Consequently, we project a 16% YoY

increase in EBITDA.

With the organic increase in sales volumes and Mannok's
contribution, we estimate that Cimsa's sales revenues will
CIMSA | 10.667 2.220 1.132 7.902 2214 1551 35% 0% 27% increase by approximately 35% year-over-year in Q3 2025,
adjusted for inflation. We also expect a 130 bps improvement
in EBITDA margin compared to the same period of last year.

Strong PC sales and solid growth in LCV volumes provide a
positive operational outlook. Despite a challenging pricing
environment, we forecast an 11% YoY increase in net revenue,
while the absence of donation expenses this quarter should
allow for a mild recovery in operating margins, leading to
growth in both EBITDA and net profit.

DOAS | 56.075 3.453 1.707 50.556  2.957 374 11% 17% 357% |10 November 2025

Erdemir’s bottom-line came in at TRY 651mn in 3Q25, marking
a 19% yoy decline. The company’s net sales revenue rose by
9% YoY to TRY 52,958mn, while EBITDA increased by 4% YoY|
EREGL* | 52.958 4.737 651 48.729 4.546 801 9% 4% -19% | 20 October 2025 |to TRY 4,737mn. The decline in input costs (particularly iron
ore and coking coal) supported margins, whereas the weak
pricing environment and a slight decrease in sales volume put
pressure on profitability.

We expect a slight decline in revenue, reflecting modest
volume growth and continued pricing challenges. Following|
FROTO [184.233 11.491 7.672 188.916 12.955 11.413 2% -11% -33% |5 November 2025 |the second installment payment for the Craiova Plant in 2Q25,
financing expenses should ease, reducing the pressure on net
profit in this quarter.

In 3Q25, we expect continued omnichannel expansion,
supported by online sales growth and new store openings,
with seasonal factors contributing positively to revenue.
However, EBITDA growth is expected to be more limited, as
last year’s one-off asset sale created a high base effect for net
profit.

MGROS |106.045 7.866 2.083 99.286 7.577 4.208 7% 4% -50% |6 November 2025
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Despite robust PAX traffic and increased capacity, geopolitical
tensions and intensified competition are likely to weigh on
ticket prices. We estimate 3.5% YoY revenue growth for 3Q25.
While fuel prices are not expected to pressure costs, rising
personnel expenses are likely to compress margins, leading to
a decline in net profit.

PGSUS **| 1,130 385 191 1,091 443 301 4% -13% -36% |7 November 2025

We believe that the lack of updates to the periodic Euro value
applied to pharmaceutical prices and the ongoing high

SELEC | 40,380 800 -200 39,543 1,294 273 2% -38% N.M. A ; . )
personnel costs will continue to put pressure on financials.

We expect the improvement in operational profitability,
strengthened by cost management and efficiency-enhancing
SISE 55,200 6,100 2,125 57,139 4,048 1,060 3% 51% 100% measures, to continue. Additionally, we would like to note that
the Competition Board penalty had no impact on financials this
quarter.

With passenger traffic up 7% YoY, we expect an improvement
TAVHL **| 554 230 109 504 196 121 10% 17% -10% | 23 October 2025 |in operational performance and financial results.

Despite the highly competitive pricing environment, we believe

TCELL | 59,200 26,200 5800 | 50,976 21,843 19,035 | 16%  20%  -70% |6 November 2025 |that real growth in sales revenues will continue, supported by
the growth of the mobile subscriber base and ARPU.

Although we forecast a decline in unit passenger and cargo
yields, the overall increase in passenger traffic should drive
5.3% YoY revenue growth in 3Q25. We expect limited YoY
decreases in fuel unit costs, but higher personnel expenses
following mid-year salary adjustments will likely weigh on
operating profitability.

THYAO **| 6,984 1,830 1,260 6,630 2,167 1,544 5% -16% -18% |7 November 2025

We expect a recovery in EBITDA and net profit, supported by

TOASO | 86,144 3,518 1,628 28,588 354 416 | 201% 894%  292% |3 November 2025 |the positive contribution of the KO model and ongoing benefits
from the Stellantis partnership.

We expect net subscriber gains in the mobile and broadband

TTKOM | 56,600 24,500 6,800 53,788 28,277 1,526 5% -13% 346% segments. We believe that real growth will continue with
continued ARPU growth.

We expect the company to continue to show weak financial
performance due to weak purchasing power in the domestic
market and increasing pressure from Chinese manufacturers
in the European market.

VESBE | 21,600 1,050 -1,150 25,673 1,240 -557 -16%  -15% N.M.

With the reopening of schools, we expect low single-digit

volume growth in the chocolate and biscuit categories to
ULKER | 24,950 4,100 850 24,255 3,868 627 3% 6% 36% support sales revenues, while operational profitability will also

improve due to cost control.

*EREGL announced October 20, 2025
**PGSUS and TAVHL’s estimates are provided in Euro terms, THYAO in Dollar terms

This document has been prepared by Seker Invest Equity Research Department. The information and data used in this report have been
obtained from public sources that are thought to be reliable and complete. However, Seker Invest does not accept responsibility for any errors

and omissions. This document should not be construed as a solicitation to buy or sell securities herein. This document is to be distributed to
qualified emerging market investors only.
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DISCLAIMER

This report has been prepared by Seker Yatinm Menkul Degerler A.S. (Seker Invest). The information and opin-
ions 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 com-
plete and should not be relied upon, as such. All estimates and opinions included in this report constitute our judg-
ments as of the date of this report and are subject to change without notice. This report is for informational purpos-
es 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 posi-
tion in the securities mentioned in this report and may solicit, perform or have performed investment banking, un-
derwriting 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 here-
in, 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 limi-
tations.
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