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Significant growth in sales volume...
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Cimsa has reported TRY 651mn in net profit
attributable to the parent for 4Q25, based on its
consolidated financial results prepared in
accordance with inflation accounting (TAS 29
impact). The reported net profit came in below
our expectation of TRY 1,637mn and the market’s
median expectation of TRY 817mn. The Company
had reported a net loss of TRY 631mn in the same
period of the previous year. Net profit declined by
50.8% quarter-on-quarter (3Q25: TRY 1,324mn),
while the net profit margin fell by 5.6 p.p. to 5.7%
(3Q25: 11.3%).

In 4Q25, the Company’s net profit was negatively
impacted by TRY 170mn stemming from its Sabanci
Holding shares. In the same period, the decision not
to apply inflation accounting in the financial
statements prepared in accordance with the Tax
Procedure Law (VUK) had a limited negative impact
on net profit through deferred tax expense. On the
other hand, supported by the positive impact of
improved costs compared to the same period of the
previous year on gross profitability, the EBITDA
margin recovered, and consolidated net profit,
which had been negative in 4Q24, turned positive in
4Q25.

Cimsa’s consolidated sales volume contracted by
0.2% vyear-on-year in its domestic operations in
4Q25, while recording strong growth of 37.3%
abroad. Accordingly, consolidated sales volume,
including Mannok operations, increased by 16.7%
year-on-year in the final quarter of the year. While
price increases in the domestic market remained
below the annual inflation rate throughout the year,
they materialized at levels close to inflation in the
last quarter. The Company’s net sales revenues,
including the TAS-29 impact, rose by 2.1% year-
on-year to TRY 11,364mn in 4Q25, slightly above
our expectation of TRY 11,226mn and the
market’s median expectation of TRY 11,271mn. In
the same period, gross profit increased by 24.0%
year-on-year to TRY 2,245mn (4Q24: TRY
1,811mn), while the gross profit margin improved
by 3.5 p.p. year-on-year to 19.8% (4Q24: 16.3%).
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EBITDA increased by 76.5% year-on-year to TRY 2,181mn in this quarter. The reported EBITDA figure
came in slightly below our expectation of TRY 2,377mn and the market’s median expectation of TRY
2,310mn. Moreover, the EBITDA margin improved by 8.1 p.p. year-on-year to 19.2%.

Cimsa’s consolidated sales volume increased by 5.6% year-on-year in its domestic operations in full-year
2025, while recording strong growth of 54.9% abroad. Accordingly, consolidated sales volume, including
Mannok operations, rose by 26.1% year-on-year. Excluding Mannok sales volumes, the Company’s
consolidated sales volume increased by 17.4% in 2025.

In line with its sustainability and profitability targets, Cimsa maintained proactive cost management in
2025 and accelerated its actions to increase the use of alternative fuels in its production processes. In
2025, the Company reached an alternative fuel usage rate of 18% at its Tirkiye plants, 30% at the Bufol
plant, and 68% at the Mannok plant.

Based on the consolidated financial results for 2025; the Company’s net sales revenues, including the TAS-
29 impact, increased by 24.6% year-on-year to TRY 45,907mn (2024: TRY 36,847mn), supported by strong
growth in sales volumes. Gross profit rose by 13.7% year-on-year to TRY 8,991mn, EBITDA increased by
23.7% year-on-year to TRY 8,238mn, while net profit declined by 11.8% year-on-year to TRY 3,102mn. In
2025, the Company recorded a gross profit margin of 19.6%, an EBITDA margin of 17.9%, and a net profit
margin of 6.8% (2024: 21.5%, 18.1%, 9.5%).

As of year-end 2025, the Company’s consolidated net debt stood at TRY 18,231mn, with a leverage ratio
of 2.21x. Of the total financial debt of TRY 29,218mn, TRY 7,471mn consists of short-term financial
borrowings, while TRY 21,747mn comprises long-term financial borrowings.

In conclusion, Cimsa completed 2025 with strong growth in consolidated sales volume and net sales
revenues, supported by the high capacity utilization maintained in domestic operations, continued strong
growth in international operations, and the inorganic contribution of Mannok operations. In addition to
the growth in consolidated sales, strong operational profitability, effective cost management, and
sustainability investments continue to support the Company’s financial results. Despite ongoing robust
investment activities, the Company’s net financial debt remains at sustainable levels, backed by strong
working capital management and improving operational profitability.

We slightly revise our 12-month target price for the Company upward from TRY 68.00 to TRY 70.55
per share and maintain our “OUTPERFORM” recommendation, as our target price implies a 32.2%
upside potential based on the closing price as of 26 February 2026.

Table 1: Summary Income Statement (including TAS 29 effects)

TRY Million 12M24 12M25  Change % 40324 40325 Change %

Revenues 36.847 45,907 24,6% 11.127 11.364 2,1%

Gross Profit 7.911 8.991 13, 7% 1.811 2.245 24,0%
Gross Profit Margin 21,5% 19,6% 16,3% 19,8%

EBIT 4.093 4.065 -0,7% 275 685 149,1%
EEIT Margin 1,1% 8,9% 2.5% 6,0%

EBITDA 6.658 8.238 23, 7% 1.235 2.181 76,5%
EEITDA Margin 18,1% 17,9% 11,1% 19,2%

Het Profit 3518 3.0z -11,8% -631 651 H.M.
Net Profit Margin 9,5% 6,8% -5,7% 5,7%

Source: PDP, Finnet, Seker Invest Research
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Table 2: Key Financial Tables (including TAS 29 effects)

BALANCE SHEET (TRY Mn) 2024712 2025/12 Change %
PP&E 36.793 42.920 16,7%
Intangibles 18.050] 19.119 5,9%
Other Mon-Current Assets B.407 5.566 -33.8%
Trade Receivables 7.408| T.B22 h,6%
Cash&Equivalents 10.062 9.737 -3,2%
Other Current Aszets 1.7n 7.438 -4, 3%
Total Assets BB.488 02.601 4,6%
Long Term Debt 9.973 21.747 118,1%
Other Mon current liabilities 4.203 4.746 12,9%
Short Term Debt 9.312 4.093 -56,1%
Trade Payables B.6%% B.551 -1,7%
Other current labilities 14.367 10.010 -30,3%
Total Liabilities 46.554 49.147 5,6%
Total Equity 41.934 43.454 3,6%
Total Equity&Liabilities BB.488 92.601 4,6%
INCOME STATEMENT (TRY Mn) 2024712 2025/12 Change %
Revenues 36.847 45.907 74,6%
COGS 28.935 36.915 27,6%
Gross Profit/{Loss) 791 8.3 13, 7%
Operating Expenses 3.818 4,927 29,0%
Operating Profit/({Loss) 4.093 4.065 -0,7%
Met Other Ope. Rev./(Exp.) h49 Baz 57 1%
Met Investing Activities Gain/{Loss) 244 -1.023 M.
Financial Income/ (Expense) -1.476) -1.5%5 M.
Gains {losses) on net monetary positions 1.640 2.243 36,7%
Profit Before Tax (Loss) 5111 4,552 -10,9%
Tax -1.113 -746 H.M.
Het Profit (Loss) 3.998 3.806 -4,8%

Minority Interest 4800 704 46,7%

Majority Interest 3.518 3.102 -11,8%

Source: PDP, Finnet, Seker Invest Research
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Figure 1: Historical Recommendations and Target Prices
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Date Rec Target Price (TRY)
25-0ct-24 Qutperform (OF) 41,84
T-Jan-25 Cutperform (OF) 67,20
28-Feb-25 Cutperform (OF) 67,20
30-Apr-25 Cutperform (OF) 63,00
B-ALg-25 Cutperform (OF) 63,00
IMov-25 Cutperfarm (OF) 63,00
9-Jan-26 Qutperform (OF) Ga,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

I, Yusuf Kemal Erdekli, 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, Inc.). 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 © 2026 Seker Invest, Inc.
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