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We Are Adding EKGYO to Our Portfolio and Removing TUPRS  
 
Under the latest revision to our Long-Term Model Portfolio, Emlak Konut (EKGYO.TI) is being added and Tüpraş 
(TUPRS.TI) is being removed, effective today. 
 
Our positive fundamental view on TUPRS is maintained. Since its inclusion in our model portfolio on March 2, 2026, TUPRS 
has delivered an 88.4% return, outperforming the BIST 100 Index by 73.2% over the same period. Our “OUTPERFORM” 
recommendation on TUPRS is also maintained; however, following this strong share price performance, our current target 
price of TRY 395.00 is under review. Meanwhile, against the evolving macroeconomic backdrop, the expected normalization 
in interest rates is considered to offer a stronger catalyst for EKGYO, and the portfolio’s exposure to this theme is therefore 
being increased. 
 
The CBRT’s announcement on Sunday, August 23, 2026, that one-week repo auctions, which had been suspended on March 
1, 2026, would be resumed is viewed as an important step toward the normalization of liquidity and funding conditions. 
Looking ahead, the expected gradual decline in interest rates, alongside the continuation of the disinflation process, is 
expected to support housing financing conditions and release pent-up housing demand, thereby strengthening the relative 
outlook for the REIT sector. 
 
Within this framework, EKGYO is considered to stand out with its extensive land and project portfolio, strong pre-sales 
performance, substantial project development capacity, and high sensitivity to declining interest rates. The company’s 
untendered land portfolio, covering 5.61 million sqm and carrying an appraisal value of TRY 128.07 billion, supports long-
term value creation, while the TRY 131.52 billion minimum guaranteed company share of revenue from ongoing Revenue 
Sharing projects enhances medium-term revenue visibility. 
 
On the operational side, despite the weakness in 2Q26 financial results, the continued strength in pre-sales performance is 
viewed positively. In the first half of 2026, the company recorded total pre-sales of TRY 50.70 billion, including land sales. 
Its full-year 2026 total pre-sales target stands at TRY 145.45 billion. In addition to the expected support to housing demand 
from lower interest rates, a potential narrowing of the discount to net asset value, new project launches, appreciation in 
land values, and urban transformation activities are also viewed as key catalysts for share price performance. 
 
In conclusion, while our positive view on TUPRS remains unchanged, EKGYO’s risk-return profile is considered more 
attractive in the current macroeconomic environment. We therefore add EKGYO to our Long-Term Model Portfolio, as it is 
expected to benefit more strongly from the normalization in interest rates. Our target price for EKGYO stands at TRY 32.84, 
with an “OUTPERFORM” recommendation. Based on the closing share price on August 21, 2026, our target price implies 
68.8% upside potential. 
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DISCLAIMER 

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 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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