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White Goods Industry Monthly Data — February26

The white goods sector continues to contract
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According to data from the Turkish White Goods Manufacturers Close 110,50 2,49

Assoc_lat1on (TURKB!—ISD), across Fhe six main product groups Target Price 149,50 3,37

(Refrigerators, Washing Machines, Dishwashers, Ovens, Freezers, and

Dryers), a limited year-on-year decline of 10% was observed in Upside Potential 35%

domestic sales in February, while sharper contractions of 20% in .

exports and 31% in production stand out. This indicates that weak Recommendation OUTPERFORM

external demand and the contraction in production continue to weigh . 145 80 363

on the overall performance of the sector. 52 Week High: ’ ’
52Week Low: 101,00 2,36

Cumulative data for the January-February period confirms the weak .

outlook across the sector. Compared to the same period last year, Bloomberg/Reuters Ticker: ARCLK.TI / ARCLK.IS
domestic sales declined by 14%, exports by 19%, and production by
26%. During this period, domestic sales amounted to 1.4 million units,
exports to 2.6 million units, and production to 3.9 million units. An

evaluation across the six main product groups shows that no segment 250 140

recorded year-on-year growth in domestic sales, with the sharpest 120

contraction of 28% observed in the dryer segment. Similarly, the 200

export side reflects a broad-based weakness, with the most significant 100

decline of 31% recorded in the refrigerator segment. The production 150 80

side presents a similar picture; no product group posted growth, while

the steepest decline of 34% was seen in the washing machine segment. 100 60
40

February data suggests that the contraction in the sector is becoming 50 20

more structural rather than temporary, and that competitive ol { { { Lo

conditions are increasingly challenging. In this context, not only
demand-side developments but also cost dynamics are of critical
importance for the sector. In particular, the anti-dumping
investigation covering cold-rolled, galvanized, and coated flat steel
products, which is approaching its final stage, is being closely
monitored. Should the process result in additional cost burdens, it is
expected to directly impact production costs, export performance,
employment, and final product prices. Considering the high share of

flat steel in total costs, developments in this area will be a key
determinant of the sector’s competitiveness. VESTEL BEYAZ ESYA (VESBE)

Mar-25 Jun-25 Sep-25 Dec-25 Mar-26

Share Price (TRY) BIST 100 Relative

Total White Goods 6 Main Products (Refrigerator, Close Zz\; OU?Z
ashing Machine, Dish Washer, Oven, Deep Freeze, ’ ’
February 2025 February 2026 Target Price 11,50 0,26

Production 2.720.371 1.871.308 Upside Potential 65%

Domestic Sales 852.820 768.961 Recommendation MARKETPERFORM

Exports 1.631.967 1.313.342

Im::orts 85.474 58.486 52 Week High: 13,42 0,35
52 Week Low: 6,99 0,16

Refrigerator

Domestic Sales 324.176 316.130 -2%

Production 1.038.712 709.720 -32%

Exports 600.473 414.283 -31%

Washing Machine 25 1 T 120
Domestic Sales 368.312 306.420 -17%

Production 1.030.766 678.687 -34% 20 + T 100
Exports 585.013 416.312 -29% 1 80
Dish Machine 15 1

Domestic Sales 260.971 252.758 -3% + 60
Production 1.009.372 790.776 -22% 10 +

Exports 692.401 558.045 -19% -+ 40
Oven

Domestic Sales 147.021 126.037 -14% 5T T 20
Production 948.210 832.671 -12%

Exports 719.455 709.992 1% 0 f f f — 0
Deep Freeze Mar-25 Jun-25 Sep-25 Dec-25 Mar-26
Domestic Sales 218.824 179.234 -18%

Production 340.715 261.491 -23% Share Price (TRY) BIST 100 Relative
Exports 129.031 98.716 -23%

Dryer

Domestic Sales 310.474 223.857 -28%

Production 853.533 611.459 -28%

Exports 565.192 456.664 -19%
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Total White Goods Pro
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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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Consumer Durables| Page |2




March 30,2026

Product Based Figures (cumulative)

Refrigerator
Domestic Sales
Production
Exports
Washing Machine
Domestic Sales
Production
Exports

Dish Machine
Domestic Sales
Production
Exports

Oven
Domestic Sales
Production
Exports

Deep Freeze
Domestic Sales
Production
Exports

Dryer
Domestic Sales
Production

Exports

-

-

N

324.176

.038.712

600.473

368.312

.030.766

585.013

260.971

.009.372

692.401

147.021
948.210
719.455

218.824
340.715
129.031

310.474
853.533
565.192

316.130
709.720
414.283

306.420
678.687
416.312

252.758
790.776
558.045

126.037
832.671
709.992

179.234
261.491
98.716

223.857
611.459
456.664

Jan-February 25 Jan-February 26 Change (Yearly)

-2%
-32%
-31%

-17%
-34%
-29%

-3%
-22%
-19%

-14%
-12%
-1%

-18%
-23%
-23%

-28%
-28%
-19%

150.184
364.973
202.012

146.269
358.827
209.524

116.053
417.504
274.793

53.098
438.839
355.780

69.178
115.838
51.547

100.693
317.515
247.014

165.946
344.747
212.271

160.151
319.860
206.788

136.705
373.272
283.252

72.939
393.832
354.212

110.056
145.653
47.169

123.164
293.944
209.650

January 26 February 26 Change (Monthly)

10%
-6%
5%

9%
-11%
-1%

18%
-11%
3%

37%
-10%
0%

59%
26%
-8%

22%
-7%
-15%

Source: TURKBESD (White Goods Manufacturers Association of Turkey)
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For additional information, please contact:

Research

Kadir Tezeller Head +90 (212) 334 33 81 ktezeller@sekeryatirim.com
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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