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Vestel Beyaz reported a net loss of TRY 243 million in UpS]de: 73.4%

3Q25, well below both our expectation of TRY 1,150

million and the market’s median expectation of TRY \ _)
1,160 million, including the impact of TAS 29. The

decrease in net finance expenses, driven by lower interest

expenses and higher net gains from derivative TRY us$
instruments, as well as the increase in monetary position Close 8,65 0,21
: : e BIST 100 10.837 259
gains, helped to partially llm1t. t.he net loss. Howeve.r, an USS/TRY (CB Bid Rate): 41,98
operating loss of TRY 145 million, caused by declining 52 Week High: 18,29 0,53
revenue amid weak demand and challenging market 52 Week Low: 8,40 0,20
conditions, along with TRY 678 million in other net Bloomberg/Reuters Ticker: VESBE.TI / VESBE 15
expenses, had a significant impact on the net loss. Number of Shares (Mn): 1.600,0
(TRY Mn) (US$ Mn)
. . Current Mcap: 13.840 330
Including the TAS 29 effect, net sales revenue in 3Q25 Free Float Mcap: 2,630 3
fell 26.8% year-on-year to TRY 18,783 million, below
. T 1M Yoy YTD
both 0L,1r expgctatlon of TRY 21,600 million f':\r]d the TRY Return (%): 230 500 488
market’s median expectation of TRY 20,125 million. In US$ Return (%): 23,7 59,2 -56,9
3Q25, pricing conditions weakened in both domestic and BIST 100 Relative (%): 21,8 585  -53,5
. : . Avg. Daily Vol. (TRY Mn): 84,63
export markets, leadmg to a decline in revenue. Avg. Daily VoL, (US$ Mn): 221
Additionally, the annual increase in CPI resulted in a real
decrease in revenue in TL terms. Meanwhile, both Beta 089
R . . N Volatility (Stock) 0,35
domestic and international shipments decreased year-on- Volatility (BIST 100) 0,25
year, reflecting intense competition in key markets.
. . Shareholder Structure %
Despite a moderately favorable impact of EUR/TRY and Vestel Elektronik 77,33
EUR/USD exchange rate movements on export revenues, Free Float 22,67
the share of exports was 66% in this quarter, compared to Total 100

70% in 3Q24 and 67% in 2Q25.

In addition to the decline in sales revenue, the impact of
inflation led to an increase in the share of labor costs
within revenue compared to the previous year. As a result,

25

20

rising costs and limited price increases put pressure on 15
operating profit margins. The gross profit margin came in 10
at 7.9% (3Q24: 8.57%). In the same period, EBITDA was 5
TRY 785 million, below both our expectation of TRY o0

: : : : 0
1,050 million and the market’s median expectation of Nov-22  Jun-23  Jan24  Aug2d  Mar2s  Oct25
TRY 1,059 million, resulting in an EBITDA margin of Shere Price (TRY) BIST 100 Relatve
4.18% (3Q24: 4.83%).

Net debt decreased to TRY 18,340 million at the end of
September 2025 from TRY 18,903 million at the end of
June 2025. However, higher borrowings and lower LTM
EBITDA led to an increase in net leverage. The Net
Debt/EBITDA ratio rose from 4.4x to 4.7x.

Domestic and export demand contraction and existing
market challenges persist. On the export side, pressure
from Chinese manufacturers in Europe remains a downside
risk for Vestel Beyaz’ sales. Therefore, we believe it is still
too early to expect clear signs of recovery for the company
in the short term.

Following the 3Q25 financials, we revise our 12-month
target price from TRY 17.00 per share to TRY 15.00 due
to the downward revision to our estimates. Our target
price has a 73.4% upside potential, and we maintain our
Outperform rating.
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Figure 1: Financials

TRY Million ImM24 9IM25 YoY 3Q24 3Q25 YoY

Revenues 72.044 57.379 -20,4% 25.673 18.783 -26,8%

Gross Profit 8.020 4.539 -43,4% 2.200 1.480 -32,7%
Gross Profit Margin 11,1% 7,9% 8,6% 7,9%

EBIT 3.208 -155 -104,8% 411 -145 -135,3%
EBIT Margin 4,5% -0,3% 1,6% -0,8%

EBITDA 5.964 2.600 -56,4% 1.240 785 -36,7%
EBITDA Margin 8,3% 4,5% 4,8% 4,2%

Net Profit 414 -3.327 -903,3% -557 -243 -56,4%
Net Profit Margin 0,6% -5,8% -2,2% -1,3%

Source: Finnet, Seker Invest Research

Figure 2: Key Financials

BALANCE SHEET (TRY Mn) 2024/12 2025/09 % Chg
PP&E 113.910 109.234 -4,1%
Intangibles 56.268 56.643 0,7%
Other Non-Current Assets 40.870 41.457 1,4%
Trade Receivables 116.558 125.329 7,5%
Cash&Equivalents 63.738 71.440 12,1%
Other Current Assets 107.522 114.078 6,1%
Total Assets 498.866 518.181 3,9%
Long Term Debt 95.046 79.286 -16,6%
Other Non current liabilities 32.171 38.521 19,7%
Short Term Debt 64.443 105.867 64,3%
Trade Payables 128.427 118.765 -7,5%
Other current liabilities 84.627 101.670 20,1%
Total Liabilities 404.714 444.110 9,7%
Total Equity 94.152 74.071 -21,3%
Total Equityé&Liabilities 498.866 518.181 3,9%
INCOME STATEMENT (TRY Mn) 2024/09 2025/09 % Chg
Revenues 401.698 379.269 -5,6%
COGS 290.031 270.389 -6,8%
Gross Profit (Loss) 111.667 108.881 -2,5%
Operating Expenses 105.072 103.127 -1,9%
Operating Profit/(Loss) 6.594 5.754 -12,7%
Net Other Ope. Rev./(Exp.) 16.697 2.170 -87,0%
Income/(Loss) from Investing Activities 1.263 41 -96,8%
Financial Expenses (22.922) (24.396) N.M.
Gains (losses) on net monetary positions 15.255 12.342 -19,1%
Profit Before Tax (Loss) 16.578 (4.239) N.M.
Tax 1.298 (3.499) N.M.
Net Profit (Loss) 17.876 (7.738) N.M.
Minority Interest (1.124) (1.303) N.M.
Majority Interest 19.000 (6.436) N.M.
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Historical Recommendations and Target Prices
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Date Rec Target Price (TRY)

16-Jan-24 OUTPERFORM 26,00

8-Apr-24 OUTPERFORM 30,55

11-Jun-24 OUTPERFORM 30,55

19-Aug-24 OUTPERFORM 30,55

31-Oct-24 OUTPERFORM 30,55

7-Jan-25 OUTPERFORM 26,44

4-Mar-25 OUTPERFORM 26,44

5-May-25 OUTPERFORM 22,09

11-Aug-25 OUTPERFORM 17,00

31-Oct-25 OUTPERFORM 15,00

VESBE

Basis for 12m Equity Ratings

Outperform: The total return is expected to exceed the return of the BIST 100 by more than 10%.
Underperform: The total return is expected to fall below the return of the BIST 100 by more than 10%.
Market Perform: The total return is expected to be in line with the return of the BIST 100.

Consumer Durables|Vestel Beyaz Esya Page | 2



Seker &5 Invest

October 31, 2025

S SEKER INVEST RESEARCH &

Seker Yatirnm Menkul Degerler A.S. TEL:  +90(212) 334 33 33

Buyukdere Cad. No:171 Metrocity Fax:  +90 (212) 334 33 34

A Blok Kat 4-5 34330 SISLI /IST E-mail: research@sekeryatirim.com

TURKEY Web: http://www.sekeryatirim.com/english/index.aspx

For additional information, please contact:

Research

Kadir Tezeller Head +90 (212) 334 33 81 ktezeller@sekeryatirim.com
Burak Demirbilek Utilities, Pharmaceutical, Banks +90 (212) 334 33 33-128 bdemirbilek@sekeryatirim.com
A. Can Tuglu Food & Bev., Retail, Auto, Aviation +90 (212) 334 33 33-334 atuglu@sekeryatirim.com
Basak Kamber Glass, Defense Industry, Telecoms, Cons. Dur. +90 (212) 334 33 33 bkamber@sekeryatirim.com
Yusuf Kemal Erdekli Cement, Conglomerates, Real Estate +90 (212) 334 33 33 yerdekli@sekeryatirim.com

M. Mucahid Yildirnm Banks +90 (212) 33433 33 myildirim@sekeryatirim.com
0. Furkan Ozdemir Iron & Steel, Oil & Gas +90 (212) 334 33 33-245 oozdemir@sekeryatirim.com

Economy & Politics

Abdulkadir Dogan Economist +90 (212) 33491 04 adogan@sekeryatirim.com

Institutional Sales

Deniz Keskin Trader +90 (212) 334 33 36 dkeskin@sekeryatirim.com
M. Kerim Culum Trader +90 (212) 334 33 33-316 kculum@sekeryatirim.com.tr
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 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.

Copyright © 2025 Seker Invest
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