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Sisecam reported a net profit of TRY 1,463 million in 3Q25, below
both the market median expectation of TRY 1,732 million and our
forecast of TRY 2,125 million (3Q24: TRY 1,153 million net profit). In
this quarter, strengthened operational profitability driven by cost
management and efficiency-enhancing measures, along with increased
income from investment activities due to valuation gains on investment
properties and gains from cash positions, were the main contributors
supporting net profit. However, the Company reflected a Competition
Authority fine of TRY 2,365 million under other operating expenses and
recorded losses from the sale of tangible fixed assets, which negatively
impacted net profit from investment activities. While lower interest
expenses reduced financing costs, the decline in foreign exchange gains
offset this positive effect and exerted pressure on net profit.
Additionally, an increase in deferred tax expenses further added to the
downward pressure on net profit.

In 3Q25, Sisecam generated net sales of TRY 53,940 million,
representing a 5.6% year-on-year decline and coming in 2.28% and
2.90% below our forecast of TRY 55,200 million and the market
median expectation of TRY 55,504 million, respectively. Despite
challenging market conditions, the Architectural Glass segment
demonstrated resilience; consolidated sales volumes rose 2% year-on-
year, while sales revenue increased 4% to TRY 13,256 million.
Domestic sales were supported by ongoing urban redevelopment
activities in Turkey, posting 2% annual growth. Export sales volumes grew
12%, mainly due to new customer acquisitions. Consequently, Turkey-
based operations were the largest contributor to consolidated sales,
accounting for 61% of total consolidated sales volumes (3Q24: 60%) with
a 3% year-on-year increase in sales volume. In the Industrial Glass
segment, consolidated sales volume declined 3% year-on-year, yet sales
revenue increased 10% to TRY 6,015 million. The Glassware segment
recorded net sales of TRY 6 billion, reflecting a 7% year-on-year decline.
International sales accounted for 56% of the segment’s total revenue.
The Glassware business faced challenges due to ongoing weak demand
amid persistent market stagnation and low risk appetite, with
consolidated sales volume falling 14% year-on-year. The Glass Packaging
segment generated sales of TRY 13,636 million, remaining broadly flat
year-on-year. Sales volume in the Glass Packaging business decreased 4%
in 3Q25, primarily due to lower domestic sales in the alcoholic beverage
category. Internationally, volume contraction was attributed to weak
consumer confidence and adverse weather conditions during the summer
season. The Chemicals segment recorded sales of TRY 10.6 billion, down
24% year-on-year. In 3Q25, Sisecam’s consolidated soda ash production
fell 13% year-on-year, reflecting planned maintenance activities at
Mersin, Wyoming, and Bosnia facilities, as well as inventory optimization
at the Bosnia plant.

Including the effect of TMS-29, EBITDA in 3Q25 rose 71.2% year-on-
year to TRY 6,492 million, driven in part by higher depreciation from
new investments coming online (3Q24: TRY 3,791 million). The
reported EBITDA exceeded both our forecast of TRY 6,100 million and
the market median expectation of TRY 6,139 million. In 3Q25, Sisecam’s
gross margin increased to 30.0%, while EBITDA margin reached 12.0% and
net profit margin rose to 2.7% (3Q24: 22.8%, 6.6%, and 2.0%,
respectively).

Net debt decreased... The Company’s net debt fell from TRY 120,993
million at the end of June 2025 to TRY 114,112 million. The net
debt/EBITDA ratio stood at 6.64x. We expect that, if the increase in
EBITDA continues in the upcoming periods driven by cost and efficiency-
enhancing measures, this ratio will continue to decline.
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Tarsus Investment Commissioned. The energy glass furnace and processing lines at the Tarsus facility were commissioned on September 19, 2025. With a total
investment of EUR 200 million, Turkey’s annual patterned glass production capacity has reached 396,000 tons, while energy glass processing capacity has reached 47
million m2. Following the commissioning of the investment, strong domestic demand has been observed. Through this project, the Company aims to optimize resource
utilization in Turkey’s energy sector, contribute to the green transition process, and significantly reduce energy glass imports. Additionally, the flat glass furnace
investment at the Tarsus production complex has a daily capacity of 1,200 tons. When considered together with other regional facilities, this investment is expected

to offer high export potential for Turkey, thanks to its proximity to logistics routes and strategic location.

In summary, excluding the Competition Authority fine, the Company’s net profit appears stronger. We view its operational performance, supported by effective cost
management and efficiency improvements, positively. Furthermore, the commissioning of the Tarsus Energy Glass investment, one of the Company’s high value-added
projects, is expected to contribute positively to financial results in the upcoming periods. Accordingly, we assess the announced financial results as “positive.” Following
the 3Q25 financial results, we maintain our target price of TRY 55.00 per share and our “OUTPERFORM” recommendation. Based on the current share price, our target
implies a potential upside of 52.8%.

Figure 1: Financials

TRY Million oaM24 IM25 YoY 3Q24 3Q25 YoY

Revenues 181.696 162.278 -10,7% 57.140 53.940 -5,6%

Gross Profit 41.569 45.102 8,5% 13.051 16.193 24,1%
Gross Profit Margin 22,9% 27,8% 22,8% 30,0%

EBIT -2.747 2.606 N.M. -70 2.292 N.M.
EBIT Margin -1,5% 1,6% -0,1% 4,3%

EBITDA 11.622 15.237 31,1% 3.791 6.492 71,2%
EBITDA Margin 6,4% 9,4% 6,6% 12,0%

Net Profit 8.149 5.743 -29,5% 1.153 1.463 26,9%
Net Profit Margin 4,5% 3,5% 2,0% 2,7%

Source: Finnet, Seker Invest Research

Figure 2: Key Financials

BALANCE SHEET (TRY Mn) 2024/12 2025/09 %Chg
PP&E 218.410 227.315 4,1%
Intangibles 61.217 60.204 -1,7%
Other Non-Current Assets 52.535 50.881 -3,1%
Trade Receivables 32.733 34.693 6,0%
Cash&Equivalents 67.305 42.353 -37,1%
Other Current Assets 68.300 64.048 -6,2%
Total Assets 500.500 479.492 -4,2%
Long Term Debt 121.958 88.925 -27,1%
Other Non current liabilities 17.702 21.622 22,1%
Short Term Debt 15.599 15.132 -3,0%
Trade Payables 30.466 24.031 -21,1%
Other current liabilities 53.742 73.959 37,6%
Total Liabilities 239.467 223.670 -6,6%
Total Equity 261.033 255.822 -2,0%
Total Equity&Liabilities 500.500 479.492 -4,2%
INCOME STATEMENT (TRY Mn) 2024/09 2025/09 %Chg
Revenues 181.696 162.278 -10,7%
COGS 140.127 117.175 -16,4%
Gross Profit (Loss) 41.569 45.102 8,5%
Operating Expenses 44.316 42.496 -4,1%
Operating Profit/(Loss) (2.747) 2.606 N.M.
Net Other Ope. Rev./(Exp.) 998 1.344 34,7%
Income/(Loss) from Investing Activities 876 1.051 20,1%
Financial Expenses (9.754) (15.958) N.M.
Gains (losses) on net monetary positions 16.881 19.261 14,1%
Profit Before Tax (Loss) 7.666 8.917 16,3%
Tax 964 (3.260) N.M.
Net Profit (Loss) 8.630 5.657 -34,5%
Minority Interest 481 (86) N.M.
Majority Interest 8.149 5.743 -29,5%

Source: Finnet, Seker Invest
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Date Recommendation Target Price (TRY)
3-Jun-24 Outperform (OP) 78,70
5-Sep-24 Outperform (OP) 68,30
11-Nov-24 Outperform (OP) 68,30
7-Jan-25 Outperform (OP) 60,70
28-Feb-25 Outperform (OP) 54,00
2-May-25 QOutperform (OP) 50,00
12-May-25 Outperform (OP) 50,00
18-Aug-25 Outperform (OP) 55,00
10-Nov-25 Outperform (OP) 55,00

Basis for 12m equity ratings

Outperform:
Underperform:
Market Perform:

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