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Weak start to 2026: Contraction across all key
indicators
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According to data released by the Turkish White Goods Manufacturers al 118.60 2.71
Association (TURKBESD), in the six main product categories ose ’ ’
(Refrigerator, Washing Machine, Dishwasher, Oven, Freezer, and Target Price 149,50 3,41
Tumble Dryer), domestic sales totaled 635,475 units in January, Upside Potential 26%
marking an 18% year-on-year decline. Export volume reached
1,340,670 units, on a 19% decrease compared to the same period last Recommendation OUTPERFORM
year. On the production side, output amounted to 2,013,496 units, 52 Week High: 150,20 4,10
down 19% year-on-year compared to January 2025. As a result, total

52 Week Low: 101,00 2,36

sales volume declined by 19% annually to 1,976,145 units.

Bloomberg/Reuters Ticker: ARCLK.TI / ARCLK.IS

When analyzed by product group, none of the six main categories
recorded year-on-year growth in domestic sales, with the sharpest
contraction observed in the tumble dryer segment at 34%. On the

export side, the oven category remained flat year-on-year, while the 250 1 T 140
most significant decline was seen in refrigerators, down 30%. A similar 1 T 120
: ) . 200
picture emerged in production data, where no product group posted 1 100
growth; the steepest decline was recorded in washing machines, down 150 + 1 g0
28%. The sector faced pressure from both domestic and external
demand in the first month of 2026. The data points to declining 100 T 60
capacity utilization rates, margin pressure, and an increased focus on 50 & T 40
cash flow management. No clear bottoming-out signal has yet emerged T 20
in any product category. A recovery will likely require improved 0 ‘ ‘ i 0
consumer confidence domestically and a strengthening of demand Feb-25  May-25  Aug-25  Nov-25  Feb-26

conditions in export markets. The short-term outlook remains
cautious.

Share Price (TRY) BIST 100 Relative

Total White Goods 6 Main Products (Refrigerator,
Washing Machine, Dish Washer, Oven, Deep Freeze,

Dryer)

VESTEL BEYAZ ESYA (VESBE)

January 2025 January 2026
Production 2.500.937 2.013.496 TRY uss
Domestic Sales 776.958 635.475 Close 8,19 0,19
Exports 1.659.598 1.340.670
Imports 60.390 49.563 Target Price 12,50 0,28
. . 0
(unit) January 25 January 26 Change UPSlde Potential >3%
(Yearly) Recommendation OUTPERFORM
Refrigerator .
Domestic Sales 156.719 150.184 -4% 52 Week High: 15,42 0,42
Production 477.104 364.973 -24% 52 Week Low: 7,76 0,18
S —— ma — — Bloomberg/Reuters Ticker: VESBE.TI / VESBE.IS
Washing Machine
Domestic Sales 181.408 146.269 -19%
Production 495.467 358.827 -28%
Exports 283.751 209.524 -26% 25 1 T 100
Dish Machine
Domestic Sales 126.143 116.053 -8% 20 T T 80
Production 486.773 417.504 -14%
Exports 354.364 274.793 -22% 159 60
Oven 10 1 40
Domestic Sales 75.843 53.098 -30%
Production 463.369 438.839 -5% 5 + 1 20
Exports 357.318 355.780 0%
Deep Freeze 0 f f t t 0
Domestic Sales 83.292 69.178 -17% Feb-25 May-25 Aug-25 Nov-25 Feb-26
Production 141,921 115.838 -18% ) )
Share Price (TRY) BIST 100 Relative
Exports 62.803 51.547 -18%
Dryer
Domestic Sales 153.553 100.693 -34%
Production 436.303 317.515 -27%
Exports 313.894 247.014 -21%
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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 Production (a thousand pieces)
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For additional information, please contact:

Research
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Burak Demirbilek  Utilities +90 (212) 334 33 33-128 bdemirbilek@sekeryatirim.com
Atasav Can Tuglu Retail, Automotive, Aviation, Beverages +90 (212) 334 33 33-334 atuglu@sekeryatirim.com.tr
Basak Kamber Glass, Pharm., Defense, Food, Telcos., Cons. Dur. +90 (212) 334 33 33-251 bkamber@sekeryatirim.com
M. Mucahid Yildirim Banking +90 (212) 334 33 33-150 myildirim@sekeryatirim.com
Yusuf Kemal Erdekli Cement, Conglomerates, Real Estate +90 (212) 334 33 33-115 yerdekli@sekeryatirim.com

0. Furkan Ozdemir Iron & Steel, Oil, Gas, & Derivatives +90 (212) 334 33 33-245 oozdemir@sekeryatirim.com

Economy & Politics

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

Institutional Sales

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