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Cimsa has reported TRY 641mn net profit Upside: 23.3%

attributable to the parent for 1Q26 based on its k ) ) .)

consolidated financials prepared in accordance
with inflation accounting (TMS-29). The reported

net profit exceeded both our estimate of TRY TRY us$
527mn and the market consensus (median: TRY Close 57.20 1.27
572mn). The Company had posted TRY 355mn in BIST100 ] 14.311 318
net profit attributable to the parent in the same USSITRY ((?B Bid Rate): 44,9850

q . 52 Week High: 57,20 1,39
quarter of the previous year. Accordingly, net 52 Week Low: 41.38 0.99

profit increased by 80.4% year-on-year, while the

. . Bloomberg/Reuters Ticker: CIMSA.TI/CIMSA.IS
net profit margin expanded by 2.5 percentage

points to 5.5%. Number of Shares (Mn): 945,59
The increase in net profit in 1Q26 was mainly driven (TRY Mn) (US$ Mn)
by the rise in net monetary gains and the decline in Current Mcap : 54088 1.203
y ry g
financial expenses. On the other hand, higher Free Float Mcap: 24.340 >4
deferred tax expenses—stemming from the 1M YOY YD
discontinuation of inflation accounting in statutory TRY Return (%): 18,3 258 24.9
financials—exerted limited pressure on net profit. US$ Return (%): 16,5 7.4 191
The Company’s consolidated sales volume declined BIST100 Relative (%): 5.0 18,9 A7
by 6.8% year-on-year in the domestic market in Avg. Daily Vol. (TRY Mn): 517,20
1Q26, reflecting weak domestic demand conditions, Avg. Daily Vol. (US$ Mn): 12,37
while international operations recorded a 10.9% Beta 0.95
increase. Supported by the commissioning of the Volatility (Stock) 0.52
U.S. grey cement grinding facility and higher trading Volatility (BIST 100) 0,38
activities, consolidated sales volume increased by
2.0% year-on-year. Shareholder Structure %
Haci Omer Sabanci Holding 54,54
Net sales remained flat year-on-year at TRY Akgansa Cimento 8,98
11,632mn, slightly below our estimate of TRY Other 36,48
11,875mn but slightly above the market Total 100,00
consensus (median: TRY 11,591mn). In the same
period, gross profit declined by 7.2% year-on-year to 60 120
TRY 1,670mn, while the gross profit margin
contracted by 1.1 percentage points to 14.4%. 55 | . 105
EBITDA increased by 2.7% year-on-year to TRY [}
1,470mn, supported by operational efficiencies, 50 7 '\“\ T
higher alternative fuel usage, and renewable Lo "N "
energy investments. The figure came in slightly %7 UW A} B
below our estimate of TRY 1,543mn, while 40 | | | ‘ | | 1 o

broadly in line with the market consensus
(median: TRY 1,466mn). The EBITDA margin
expanded by 0.4 percentage points year-on-year to
12.6%.
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The Company maintained its focus on sustainability and operational efficiency in 1Q26, increasing
alternative fuel usage rates to 25% in Tirkiye, 31% in Bunol, and 77% in Mannok, thereby continuing to
support its operational cost structure.

On the balance sheet side, Cimsa’s consolidated net debt increased to TRY 23,376mn as of 31 March 2026,
with the Net Debt/EBITDA ratio at 2.82x. The NWC-to-sales ratio remained broadly flat at 15%, while the
capex-to-sales ratio declined by 7.0 percentage points to 4.6%, indicating a normalization in capital
expenditures.

Overall, despite weak domestic demand conditions in 1Q26, Cimsa managed to preserve its operational
profitability, supported by international operations and efficiency-focused strategies. On the net income
side, strong monetary gains and lower financial expenses drove a performance above expectations.
However, the weakening in gross profitability and the contraction in domestic demand remain key factors
to monitor in the near term.

We maintain our 12-month target price at TRY 70.55 per share and reiterate our “OUTPERFORM”
recommendation, implying a 23.3% upside potential based on the closing price as of 29 April 2026.

Table 1: Summary Income Statement (including TAS 29 effects)
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TRY Million 1Q25 1Q26 YoY 4Q25 QoQ

Revenues 11.653 11.632 -0,2% 12.505 -7,0%

Gross Profit 1.799 1.670 -7,2% 2.471 -32,4%
Gross Profit Margin 15,4% 14,4% 19,8%

EBIT 450 315 -30,0% 753 -58,2%
EBIT Margin 3,9% 2,7% 6,0%

EBITDA 1.432 1.470 2,7% 2.400 -38,8%
EBITDA Margin 12,3% 12,6% 19,2%

Net Profit 355 641 80,4% 716 -10,5%
Net Profit Margin 3,0% 5,5% 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) 2025/12] 2026/03 Change %
PP&E 47.229 45.684 -3,3%
Intangibles 21.039 19.09 -9,2%
Other Mon-Current Assets 6.125 5715 -0, 1%
Trade Receivables B.a07 B.743 1,6%
Cash&Equivalents 10.714 5.136 -52,1%
Other Current Assets B.184 B.5%3 b, 0%
Total Assets 101.898 02.967 -8,8%
Long Term Debt 23.931 19.221 19,73
Other Mon current liabilities 5.223 h.269 0,%%
Short Term Debt 4,503 3.961 -12,1%
Trade Payables 2.410 7.266 -22,8%
Other current liabilities 11.015 12.064 9,5%
Total Liabilities 54.081 47.782 -11,6%
Total Equity 47.817 45.185 -5,5%
Total Equity&Liabilities 101.898 02.967 -8,8%
INCOME STATEMENT (TRY Mn) 2025/03] 2026/03 Change %
FRevenues 11.653 11.832 -0,2%
COGS 9.855 9.962 1,1%
Gross Profit/{Loss) 1.799 1.670 -1,2%
Operating Expenses 1.34% 1.355 0,4%
Operating Profit/{Laoss) 450 315 -30, 08
Met Other Ope. Rev./(Exp.) 435 71 -83,6%
Met Investing Activities Gain/(Loss) -7l -50 LA
Financial Income/|{Expense) -40% -2B80 ML
Gains (losses) on net monetary positions %45 1.240 3,2%
Profit Before Tax (Loss) G660 1.256 90,4%
Tax -208 -551 M.M.
Het Profit (Loss) 452 705 55,9%

Minority Interest 57 64 -33,9%

Majority Interest 355 641 B0,4%

Source: PDP. Finnet. Seker Invest Research
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Figure 1: Historical Recommendations and Target Prices
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Closing Price (TRY)
Date Rec Target Price (TRY)
28-Feb-25 Outperform (OP) 67,20
30-Apr-25 Outperform (OP) 63,00
6-Aug-25 Outperform (OP) 63,00
3-Nov-25 Outperform (OP) 63,00
9-Jan-26 Outperform (OP) 68,00
27-Feb-26 Outperform (OP) 70,55

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.
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