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Limited recovery in the domestic market, pressure on exports persists
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According to data from the Turkish White Goods Manufacturers’ Association
(TURKBESD), covering six main product groups (refrigerators, washing
machines, dishwashers, ovens, deep freezers and dryers), the domestic
market recorded a 5% year-on-year increase in November. However, this
improvement was more than offset by a 17% decline in exports, an 11%
contraction in production, and a 10% decrease in total sales, highlighting the
continued weakness across the sector. This performance indicates that the
limited recovery in domestic demand has not been sufficient to reverse the
overall negative trend in the industry.

A breakdown by product group shows that dishwashers delivered the strongest
performance in the domestic market, with a 12% year-on-year increase, while
deep freezers posted the weakest result, recording a sharp 47% annual decline.
On the export side, the overall picture remained weak, with the 32% contraction
in refrigerator exports underlining the fragility of external demand. In terms of
production, dishwasher output showed relative resilience with a 3% increase,
whereas the 42% drop in deep freezer production points to the depth of the
slowdown in the sector.

Cumulative data for the January-November period indicate year-on-year
declines of 4% in domestic sales, 9% in exports and 9% in production, while total
sales volume fell by 8% to 27.9 million units. These figures confirm that
weakening demand in both domestic and export markets continues to exert
significant pressure on the industry. Despite limited and product-specific signs
of recovery in the domestic market, the persistently weak outlook for exports
and production suggests that the white goods sector is likely to maintain a
cautious short-term trajectory. Moreover, global competitive dynamics remain a
key challenge. Aggressive pricing strategies adopted by Chinese manufacturers,
supported by scale economies, are intensifying pressure on Turkish producers in
terms of pricing discipline, market share protection and cost management. This
competition, particularly concentrated in the European market, is eroding
Turkey’s export competitiveness and contributing to the deepening contraction
in external sales. Overall, despite the modest recovery observed in the domestic
market, subdued external demand and rising global competitive pressures
continue to weigh on sector performance. A sustained improvement in the
demand outlook will likely require a recovery in export markets alongside a
meaningful normalization in financial conditions.
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Total White Goods Production (a thousand pieces)
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Total White Goods Exports (a thousand pieces)
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Product Based Figures (cumulative)

(unit) Jan-November 24  Jan-November 25 Change (Yearly) October 25 November 25 Change (Monthly)
Refrigerator
Domestic Sales 2.127.262 2.143.621 1% 174.544 158.730 -9%
Production 6.592.553 5.824.134 -12% 456.452 366.945 -20%
Exports 4.369.195 3.772.288 -14% 345.130 235.324 -32%
Washing Machine
Domestic Sales 2.326.656 2.298.116 -1% 252.355 231.912 -8%
Production 6.572.414 5.377.174 -18% 513.694 479.835 -7%
Exports 4.430.692 3.326.724 -25% 306.495 263.619 -14%
Dish Machine
Domestic Sales 1.790.467 1.764.050 -1% 161.498 175.906 9%
Production 5.516.738 5.349.429 -3% 482.357 450.760 -7%
Exports 3.832.696 3.680.665 -4% 339.455 304.836 -10%
Oven
Domestic Sales 919.270 897.345 -2% 88.159 91.200 3%
Production 5.424.078 5.161.365 -5% 511.112 455.718 -11%
Exports 4.480.873 4.303.861 -4% 466.015 358.846 -23%
Deep Freeze
Domestic Sales 899.430 759.123 -16% 21.526 18.329 -15%
Production 1.632.037 1.387.757 -15% 72.804 57.323 -21%
Exports 819.121 723.194 -12% 60.205 48.031 -20%
Dryer
Domestic Sales 1.500.486 1.304.662 -13% 138.022 158.611 15%
Production 3.956.194 3.940.653 0% 502.205 471.230 -6%
Exports 2.765.110 2.933.275 6% 415.894 339.779 -18%

Source: TURKBESD (White Goods Manufacturers Association of Turkey)
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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 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
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