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Indexes, money markets and commodities

Close  Previous id im YTD
BIST 100 10,487 10,542 -0.5% 11.5% 6.7%
Market turnover, TRY min 148,253 137,916 7.5% 12.1% 22.1%
Turkey 2034 (27.09.2034) 29.79%  29.55% 24bps  -135bps 260 bps
CBRT blend. cost of funding 46.00% 46.00% 0bps Obps -213bps
USD/TRY 40.57 40.55 0.1% 1.7% 14.8%
EUR/TRY 46.87 47.02 -0.3% 0.2% 27.9%
Basket (50/50) 43.72 43.78 -0.1% 0.9%  21.5%
bow 44,633 44,838 -0.5% 1.9% 4.9%
S&P500 6,371 6,390 -0.3% 3.2% 8.3%
FTSE 9,136 9,081 0.6% 3.8% 11.8%
MSCI EM 1,252 1,255 -0.2% 1.9% 16.4%
MSCI EE 62.36 62.57 -0.3% 2.6% 48.4%
Shanghai SE Comp 3,610 3,598 0.3% 5.4% 7.7%
Nikkei 40,675 40,998 -0.8% 1.3% 2.0%
Oil (Brent) 72.62 72.51 0.2% 0.0% 0.0%
Gold 3,327 3,315 0.4% 1.6% 26.8%

Best/worst performers

Ticker Last price 1d Volume, TRY ‘000
Major gainers
Can2 Termik CANTE 2.09 10.0% 2,494,795
Katilimevim Tasarruf Finansman KTLEV 9.41 6.0% 920,314
Odas Elektrik ODAS 5.89 4.8% 741,415
Gen ilag Ve Saglik Uriinleri GENIL 180.80 4.0% 512,325
Reeder Teknoloji REEDR 9.74 3.7% 834,457
Destek Finans Faktoring DSTKF 495.00 3.6% 794,303
Major losers
Altinay Savunma Teknolojileri ALTNY 90.75 -10.0% 2,362,750
Koza Anadolu Metal KOzAA 74.00 -4.6% 768,448
Oba Makarnacilik OBAMS 50.00 -4.5% 567,242
ipek Dogal Enerji Kaynaklari IPEKE 54.50 -4.1% 214,755
Tekfen Holding TKFEN 107.20 -3.9% 429,601
Enka insaat ENKAI 66.55 -3.8% 1,126,195
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System, which you can see in detail on the following pages of our Daily
Bulletin: BIMAS, GENIL, LMKDC, MPARK and RALYH. We would like to
emphasise that you should read the methodology and disclaimer of our
system on the relevant page.

Based on the closing of the last trading day, our Deniz Yatirrm Model
Portfolio, which is created with an equal distribution rate, performed at
-0.46% on a daily basis, performance of BIST 100 index was realized at -0.52%.

What we watched:

= Conference board consumer confidence data came at 97.2 in July.

= JOLTS job openings realized at 7437K, slightly below expectations.

Today’s focus:

=  FOMC meeting is due today with Chair Powell’s press conference will be
closely monitored.

= USand Euro Area second quarter GDP estimates are due.

= US ADP employment report will be released, with private sector job
growth projected at 80K.

= TR unemployment rate will also be announced. In May, the
unemployment rate stood at 8.4%.

Market development:

=  Turkish White Goods Sector: January-June white goods sales / slightly
negative

Equities:

=  VESBE & VESTL : Our 2Q25 estimates

= AZTEK: Our 2Q25 estimates

= TUPRS: Review of financial results / positive

=  OTKAR: Review of financial results / positive

=  AKBNK: Financial Results / neutral

=  TAVHL : Review of Financial Results / neutral
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2Q25 expactions

=  GARAN: Garanti Bankasi is expected to announce its 2Q25 financials today after market close. We expect the Company to
record net income of TRY 23.403 million. The market consensus is to book net income of TRY 23.403 million.

= FROTO: Ford Otosan is expected to announce its 2Q25 financials today after market close. We expect the Company to record
sales revenue of TRY 192.606 million, EBITDA of TRY 11.597 million and net income of TRY 6.209 million. The market
consensus is to book sales revenue of TRY 193.874 million, EBITDA of TRY 11.785 million and net income of TRY 6.059 million.

2Q25 expactions & XUTUM share

=  Today's expected announcement is that the MCAP size of the XUTUM index is 904.9 billion TRY.
=  However, in FX terms, the MCAP size of these companies is USD 22.3 billion.
= According to our calculations, the total XUTUM index MCAP share of the financial reports to be announced today is around

5.73%.

2Q25 announced finanicals & XUTUM share

= So far, the MCAP size of the financial results announced for the XUTUM index amounts to 3015.8 billion TRY.
= Inthe same financial reporting period, the FX-adjusted size of the XUTUM index financials announced so far 74.5 billion USD.

= According to our calculations, the total MCAP of the XUTUM index based on the financial results announced so faris 19.11%
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Today in the markets

Investors remained cautious ahead of today’s highly anticipated FOMC meeting. The Fed is widely expected to keep interest rates
unchanged, but markets will focus closely on Chair Powell’s press conference for any signals regarding a possible rate cut in
September. Political pressure on the central bank has increased, with President Trump once again calling for lower rates. In the
meantime, job openings data came in slightly below expectations, while consumer confidence in July rose more than forecast.
Additional data on GDP and private payrolls will be released throughout the day.

On the trade front, US-China negotiations in Stockholm concluded Tuesday without a finalized deal, though both sides agreed to work
toward extending the 90-day tariff truce beyond the August 12 deadline. Treasury Secretary Scott Bessent noted that any agreement
would ultimately require President Trump’s approval. While the talks were described as constructive, market participants remain
cautious. Meanwhile, Trump gave Russia a 10-day deadline to resolve the conflict in Ukraine or face 100% secondary tariffs targeting
countries that continue to trade with Moscow, raising concerns over potential disruptions in global oil flows.

US major indices ended Tuesday in negative territory as investors weighed mixed earnings results and took a more defensive stance
ahead of the Fed decision. S&P 500 fell 0.30%, Nasdaq declined 0.38% and Dow Jones down by 0.46%. Several large-cap companies
posted results that came in below market expectations, leading to broad-based pressure across multiple sectors. Volatility around
earnings is expected to remain elevated throughout the week.

BIST 100 closed the session 0.52% lower at 10487 points. Corporate earnings have continued to signal that recent headwinds may be
easing. Turkey's consumer confidence and unemployment figures will be announced today. Meanwhile, IMF revised its 2025 and
2026 growth forecasts for Turkey upward, to 3.0% and 3.3%, respectively, citing improved momentum. We may continue to observe
the impact of financial results from index-heavyweight companies, which could lead to notable moves in overall pricing and sector

rotation.
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Market development:
Turkish White Goods Sector: January-June white goods sales / slightly negative

According to TURKBESD's January-June white goods sector data, domestic sales fell by 8% YoY while exports declined by 5% YoY. Total

sales contracted by 6%, while production decreased by 8%. Gokhan Sigin, Chairman of White Goods Manufacturers’ Association of
Turkey, noted that the decline in domestic sales has become more pronounced in addition to the ongoing downward trend in exports,
emphasizing that policies and practices that will enhance the sector's competitiveness are needed more than ever to cope with
current challenges.

In Turkish white goods sector, approximately 30% of the total sales are domestic and 70% are export sales. We expect to have a
slightly negative impact on white goods sector shares.
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Equites
VESBE & VESTL : Our 2Q25 estimates

We anticipate a contraction in sales revenue and EBITDA YoY due to weak demand environment and a net loss similar to the previous

quarter because of high financial expense.

We forecast Vestel Beyaz Egya to record sales revenue of TRY20,308 million, EBITDA of TRY1,018 million and net loss of TRY917
million; Vestel Elektronik to record sales revenue of TRY37,594 million, EBITDA of TRY2,298 million and net loss of TRY3,885 million.
We expect Vestel Beyaz Esya and Vestel Elektronik to announce 2Q25 financials on 7-9 August and 18-19 August.

VESBE 2Q24 1Q25 QoQ YoY
Revenue 22,677 16,846 21% -10%
EBITDA 1,708 743 37% -40%

Net Income 1 -1,075 n.m. n.m.

VESTL 2Q24 1Q25 QoQ YoY
Revenue 42,369 33,351 13% -11%
EBITDA 4,395 1,236 86% -48%

Net Income -1,298 -5,382 n.m. n.m.

AZTEK: Our 2Q25 estimates

In line with the Company's gradual quarterly recovery strategy, we expect a quarterly improvement in both top-line performance and

operational profitability in 2Q25. However, due to the ongoing impact of financial expenses, pressure on net income is likely to persist.

We forecast Aztek Teknoloji to record sales revenue of TRY2,103 million, EBITDA of TRY305 million and net income of TRY17 million.
Aztek Teknoloji is scheduled to release its 2Q25 financials in the second week of August.

AZTEK 2Q24 1Q25 QoQ Yoy
Revenue 2,073 1,750 20% 1%
EBITDA 308 249 23% -1%

Net Income 52 3 501% -67%
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TUPRS: Review of financial results / positive

Tiipras booked TRY183,164 million revenues (Consensus: TRY176,225 million / Deniz Yatinm: TRY184,199 million), TRY13,889
million EBITDA (Consensus: TRY13,267 million / Deniz Yatirnm: TRY13,756 million) and TRY8,884 million net income (Consensus:
TRY6,742 million / Deniz Yatirinm: TRY6,866 million) in 2Q25. Thanks to inflation accounting, there was a positive impact of TRY221
million under monetary gain/loss in 2Q25 financials.

Positive balance sheet details

v'Improvement in margins, increase in high value-added white product yield, declining impact of inflation accounting, growth
in net income and strong cash generation.

Negative balance sheet details
x  Decrease in sales volume YoY.
Our brief assessment of the balance sheet

- In 2Q25 financials, thanks to the beginning of high season, margins improved, while net income rose QoQ and YoY. Also,
net cash position increased QoQ with strong cash flow from operating activities. In this context, we believe that the
results will have a positive impact on stock performance.

Overview: We forecast that improvement in cracks (based on the information in the Company's earnings presentation, middle
distillate product margin, which was USD 15 per barrel in March and April, USD 17 per barrel in May, and USD 19 per barrel in
June, reached USD 24 per barrel in July), strong balance sheet and dividend distribution policy will continue to be long-term
positive factors.

After the financials, we maintained our 12-month target price for Tilipras as TRY232.00 and BUY recommendation. Based on
our 2025 estimates, TUPRS stock trades at 4.3x EV/EBITDA. The stock outperformed the index by 14% YTD. According to the 12-
month trailing data, the stock trades with 13.5x P/E and 5.1x EV/EBITDA.
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OTKAR: Review of financial results / positive

Otokar booked revenue of TRY11,400 million (Consensus: TRY11,479 million), EBITDA of TRY1,441 million (Consensus: TRY582
million), and net income of TRY412 million (Consensus: TRY42 million) in Q2 2025. Due to inflation accounting, there was a positive
impact of 1,056 million TL under the monetary gain/loss item.

B Positive balance sheet details
v' . Real growth in sales revenues, double-digit EBITDA margins well above expectations, and continued positive cash flows
from operating activities

B Negative balance sheet details
% Increase in net debt

B Qur brief assessment of the balance sheet

- While we evaluate the financial results announced in 2Q25 positively, we find the improvement in profitability, which
exceeded expectations, particularly noteworthy. The developments in the FX side and the increase in the armored
vehicles segment within total revenue have significantly supported gross margin. We believe the improvement in the
operating environment will continue in the coming period, thus supporting cash flows. Another noteworthy
development was the strong performance of the Tunland pick-up models added to the sales portfolio, with 905 units
sold in the first six months. Despite the risk of further limited sales following the Special Consumption Tax (OTV)
regulations affecting pick-up models, we believe the Company will continue to support its financials.

Furthermore, as the Company's footprint in the defense sector continues to expand, and the impact of this on the
financials becomes material, we believe investor interest will support the stock's price action. Given these positive
developments, we've updated our HOLD recommendation to BUY.

B General overview: According to changes in our macroeconomic expectations and the revisions to our guidance on the Company's
financials, we are revising our 12-month target price for Otokar from 590.60 TL to 748.40 TL, and updating our recommendation
from HOLD to BUY. Based on our 2025 forecasts, OTKAR trades at a 17.5x EV/EBITDA multiple. The stock has outperformed
the BIST 100 index by 1% since the beginning of the year. According to the 12-month trailing data, the stock trades with 65.6x
EV/EBITDA.

AKBNK: Financial Results / neutral

Akbank reported a unconsolidated net income of TRY 11.1 billion in 2Q25, in line with market expectations. The net income
declined by 19% QoQ, while remaining flat on a YoY basis. ROE was realized at 17.7%. We view this results as neutral, considering
that the downward revision in the Bank’s 2025 guidance has already been priced in.

B We maintain our BUY recommendation for Akbank with a target price of TRY 100.60 (previously TRY 85.00).

2025 Outlook: Akbank’s macroeconomic assumptions for 2025 include 3.0% real GDP growth, 28-32% CPI, and a 36.0% year-end
CBRT policy rate. Based on this framework, the Bank expects: i) over 30% TL loan growth, ii) 4-6% FX loan growth, iii) 1.5-2.0% net
cost of risk (excluding FX impact; implying a 20—70 bps YoY increase), and a ~3.5% NPL ratio, iv) a net interest margin (NIM) of ~3.0-
3.5% (YoY increase of 80—-130 bps), v) ~60% growth in net fee and commission, and vi) ~40% increase in operating expenses. As a
result, Akbank guides for a return on equity (ROE) above 25% (revised down from “above 30%"”). We base our own 2025 projections
on a scenario of moderating economic growth and policy rate cuts. Given Akbank’s ability to reprice deposits downward more swiftly,
we model a 110 bps improvement in NIM, ~29% annual loan growth, 100 bps increase in net cost of risk (including FX impact), 52.5%
growth in net fees & commissions, and 39% growth in operating expenses. In line with these assumptions, we forecast a 2025 ROE
of 24.8% and expect net income to rise by 54% YoY compared to 2024.
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TAVHL : Review of Financial Results / neutral

TAV Havalimanlari booked EUR445 mn revenues (Consensus: EUR461 mn / Deniz Invest: EUR474 mn), EUR146.6 mn EBITDA
(Consensus: EUR141 mn / Deniz Invest: EUR135 mn) and EUR4.4 mn net loss (Consensus: EUR19 mn net profit / Deniz Invest: EUR19
mn net profit) in 2Q25.

Positive balance sheet details

v' EBITDA margin improvement.
Negative balance sheet details

x  Net loss reported contrary to expectations
Our brief assessment of the balance sheet

- We consider the improvement in EBITDA margin, in addition to the operational results announced in line with
expectations, as positive. However, we believe that the contrary-to-expected net loss position may limit this impact. We
expect the net results announced not to have a significant impact on stock performance.

B Qverview: TAV Havalimanlari continues to operate in line with both announced guidance and our internal projections. While we
maintain our revenue and EBITDA estimates, we revise our net profit forecast to EUR 177 million, taking into account the
strengthening of the EUR/USD exchange rate and the losses from equity pick-up. Given the increase in net debt position since
the beginning of the year and our updated macroeconomic assumptions, we revise our 12-month target price from TL 460.00
to TL 448.00, while maintaining our “BUY” recommendation. Based on our 2025 estimates, TAVHL shares are trading at 5.4x
EV/EBITDA, continuing to offer attractive valuation multiples. The stock underperformed the index by 15% YTD. According to the
12-montbh trailing data, the stock trades with 49,5x P/E and 7,7x EV/EBITDA.
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Foreign Share

Foreign share changes in BIST companies

= On adaily basis, stocks with the highest increase in foreign share were; GSRAY 0.71%, TEKTU 0.57%, ISDMR 0.56%, IZENR
0.54%, ONRYT 0.45% while the stocks with the highest decrease were; DOFER -0.65%, PATEK -0.59%, TOASO -0.57%,
DCTTR -0.53%, OBAMS -0.47% .

=  Stocks with an increase foreign share in the last 10 days; CATES 10 days, ATAKP 10 days, ARASE 10 days, GLCVY 10 days,
TAVHL 10 days.

= Stocks with a decrease foreign share in the last 10 days; IZFAS 10 days, LIDER 10 days, ANHYT 10 days, CONSE 9 days, ARDYZ
8 days.

= As of last closing the foreign share stands at 36.87%.

= As of last closing the number of foreign shareholding stands at 17.56%.
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KAP (Public Disclosure Platform) news

PGSUS

Our financial results for the January 1 - June 30, 2025 period are planned to be announced to public on August 12, 2025.

MIATK

The Antalya Airport Command IP-Based Perimeter Security and Camera System project, carried out by our company, was invoiced for
15,571,838.00 TL, excluding taxes.

This project falls within one of our company's areas of activity and has served as a valuable reference for similar project opportunities.

BIOEN

Our company's registration application under the "Plastic Waste Reduction Program" run by VERRA, an international verification and
certification organisation, has been successfully completed. Biotrend Energy is the first company in Tirkiye to complete the
registration process in the plastic waste collection category.

As part of the project, plastic waste is effectively separated from mixed municipal waste through mechanical separation and material
recovery systems at our integrated waste management facilities in Bursa, Balikesir, izmir, and Usak. These separated plastic waste
materials are directed to licensed intermediate storage facilities or recycling plants without being released into the environment,
thereby being incorporated into recovery processes.

Along with this project, which prevents plastic waste from harming the environment and contributes to the circular economy, the
creation and sale of plastic certificates has also been integrated into our company's revenue model. As with carbon credit projects,
plastic certificates are also expected to be an important source of added value and sustainable revenue in the coming period.

This development demonstrates Biotrend's capability to develop projects based on international standards in line with its strategy of
creating value from waste, while also reinforcing our company's leadership vision in the areas of sustainability and the circular

economy.

TCELL

Our Company's financial results for the period from April 1, 2025 to June 30, 2025 are scheduled to be publicly announced on August
13, 2025 after the Borsa Istanbul trading hours.

TABGD

The financial statements of our company for the accounting period 01.01.2025 —30.06.2025 are planned to be disclosed to the public
on 12 August 2025.

KCAER

With the decision of our Board of Directors dated July 29, 2025, it was decided to open a branch in Teknokent within Manisa Celal
Bayar University Technology Development Zone, in order to increase the technological capacity of our company and to maximize the
sustainability, efficiency and innovation of the companies within the Kocaer Group in terms of artificial intelligence and other
advanced technologies.
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BRISA

Our Company's reviewed financial reports for the interim period ended June 30, 2025 are planned to be published on the Public
Disclosure Platform on August 6, 2025 after trading hours.

MEDTR

Regarding the increase of the existing capital of our subsidiary S& Mohr iplik Fabrikalari A.S., in which our Company holds 34% of the
shares, which was notified to our Company with the decision of the Board of Directors of S&Mohr iplik Fabrikalari A.S. dated
29.07.2025 and numbered 2025/3, to increase its existing capital of TL 42,109,340 which is fully paid in cash, by TL 68,562,020 to TL
110,671,360,

It has been decided to participate in the capital increase amounting to in cash and by fully committing to the capital increase
amounting to TL 7,812,520 for 7,812,520 shares, one share being worth TL 1 Turkish Lira.

General Assembly

July 28, 2025 July 29, 2025 July 30, 2025 July 31, 2025 August 1, 2025 August 2, 2025 August 3, 2025
SONME IMASM ANGEN KOCMT CATES
SNPAM OBAMS KRSTL
SUNTK PAPIL

Source: Deniz Invest Strategy and Research, KAP

Share buybacks

Equity @y sector Number of shares Price range (TRY) Nominal value Capital ratio
buybacks (TRY) (%)
29.07.2025 MAVI Mavi Giyim XU100:1S Textile, Integrated 200,000 40.86 - 41.02 825,000 0.10%
29.07.2025 LKMNH Lokman Hekim XUHIZ:IS Health 70,000 17.21-17.30 7,953,004 3.68%
29.07.2025 OFSYM Ofis Yem Gida XUSIN:IS Food 11,010 54.15 - 54.56 570,378 0.39%

Source: Deniz Invest Strategy and Research, KAP

The shares are based on the research coverage of Deniz Yatirim Starteji and Research Department.
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BIST 100 index weights and point contributions

BIST 100 Index Weights
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Performances of BIST indexes

BIST Indexes

XU100
XU030
XU0S0
XBANK
XUTUM
XUMAL
X030
X1005
XBANA
XBLSM
XELKT
XFINK
XGIDA
XGMYO
XHARZ

Index Description
BIST 100 INDEX
BIST 30 INDEX
BIST 50 INDEX
BIST BANKS INDEX
BIST ALL SHARES INDEX
BIST FINANCIALS INDEX
BIST 30 CAPPED INDEX 10
BIST 100 CAPPED INDEX 10
BIST MAIN INDEX
BIST INF. TECHNOLOGY INDEX
BIST ELECTRICITY INDEX
BIST LEASING, FACTORING INDEX
BIST FOOD, BEVERAGE INDEX
BIST REAL EST. INV.TRUSTS INDEX
BISTIPO INDEX
BIST HOLD. AND INVESTMENT INDEX
BIST TELECOMMUNICATION INDEX
BIST CONSTRUCTION INDEX
BIST WOOD, PAPER, PRINTING INDEX
BIST CHEM., PETROL., PLASTIC INDEX
BIST SME INDUSTRIAL INDEX
BIST CORPORATE GOVERNANCE INDEX
BIST MINING INDEX
BIST BASIC METAL INDEX
BIST METAL PRODUCTS, MACH. INDEX
BIST ADANA INDEX
BIST ANKARA INDEX
BIST ANTALYA INDEX
BIST BALIKESIR INDEX
BIST BURSA INDEX
BIST DENIZLI INDEX
BIST INSURANCE INDEX
BISTISTANBUL INDEX
BIST IZMIR INDEX
BIST KAYSERI INDEX
BIST KOCAELI INDEX
BISTKONYA INDEX
BIST SPORTS INDEX
BIST TEKIRDAG INDEX
BIST NON-METAL MIN.PRODUCT INDEX
BIST W. AND RETAIL TRADE INDEX
BIST TEXTILE, LEATHER INDEX
BIST DIVIDEND 25 INDEX
BIST DIVIDEND INDEX
BIST TOURISM INDEX
BIST ALL SHARES-100 INDEX
BIST SERVICES INDEX
BIST TRANSPORTATION INDEX
BIST INDUSTRIALS INDEX
BIST SUSTAINABILITY INDEX
BIST TECHNOLOGY INDEX
BIST STAR INDEX
BIST INVESTMENT TRUSTS INDEX
BIST 100-30 INDEX
BIST LIQUID 10 EX BANKS
BIST BROKERAGE HOUSES
BIST LIQUID BANKS
BIST TECHNOLOGY CAPPED INDEX

-0.5%
-0.6%
-0.6%
0.4%
-0.3%
0.3%
-0.6%
-0.5%
0.4%
0.3%
0.1%
3.6%
-0.2%
0.5%
0.5%
-0.1%
-1.8%
-1.2%
2.2%
-1.3%

-0.6%
-2.1%
-11%
-0.5%
-11%
-0.8%
-1.2%
-1.5%
-0.8%
-0.2%
0.1%
-0.8%
-0.8%
1.4%
-1.0%
0.8%
-1.7%

-0.5%
0.3%
0.4%

-0.6%

-0.5%

-1.5%
0.2%

-0.6%

-1.2%

-0.7%

-0.7%

-1.0%

-0.5%
0.1%

-0.2%

-0.7%

-1.9%
0.5%

-0.8%

YTD Change
7%
8%
7%
8%
3%
17%
8%
7%
2%
6%

Source: Deniz Invest Strategy and Research, Rasyonet
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WEDNESDAY, JULY 30, 2025 TURKEY MORNING CALL

Scoring system with selected indicators on daily basis

Denizinvest DENIZ INVEST STRATEGY & RESEARCH | BIST 100 INDEX SCORING SYSTEM WITH SELECTED INDICATORS ON DAILY BASIS

Last Close us day close Change RSl MACD  Volume >3day average RSI>5dayaverage _RSI<70.0 RSI>30.0  MACD>5dayaverage MACD>0 _Lastclose >3day average Previousscore _ Score
517.00 515.00 60.50 576 v v v v v v v 75.0 100.0
180.80 173.90 67.81 623 v v v v v v v 8.5 100.0

30.10 2924 68.23 070 v v v v v v v 625 1000
380.25 376.25 68.36 9.37 v v v v v v v 75.0 100.0
121.00 119.40 50.98 271 v v v v v v v 50.0 100.0

2,09 190 83.89 0.08 v v x v v v v 910 91.0
161.90 156.90 78.02 4.82 v v x v v v v 910 910
9.41 8.88 70.25 0.36 4 v x 4 v 4 4 41.0 91.0
5.89 5.62 74.21 017 v v x 4 v v 4 100.0 91.0
520.50 504.00 77.71 27.85 v v x v v v v 33.0 910
19.89 19.38 67.52 095 v v v v x v v 285 875
974 9.39 5511 - 0.14 v v v v v x v 875 875
10930 106.30 5337 095 v v v v x v v 285 87.5
137.10 134.40 8219 5.59 v v x v x v v 455 785
460.25 472.00 72.09 25.81 + v x 4 v v v 91.0 785

15.90 1571 65.10 031 x v v v v v v 410 7.0

13.92 14.00 3022 - 043 + v v v v x v 8.5 750
301.25 30150 64.57 6.08 x v v v v v v 100.0 75.0

24.36 24.46 65.12 030 x v v v v v v 100.0 75.0

3.87 3.94 70.08 0.18 + x x v v v v 910 705
27875 279.00 59.06 450 x x v v v v v 100.0 66.0

38.68 37.78 74.96 122 x v x 4 v v 4 41.0 66.0

41.40 41.00 68.77 201 x x v v v v v 91.0 66.0

36.04 36.14 64.93 126 x x v v v v v 410 66.0

334 333 65.11 007 x x v v v v v 66.0 66.0

27.04 26.60 64.96 0.99 x v v v x v v 285 625

495.00 478.00 78.28 4187 x x x v v v v 330 58.0
4.56 4.54 45.98 - 0.05 x x v v v x v 53.5 535
139.00 137.20 57.83 4.06 x x v 4 x v 4 285 53.5

88.00 86.70 53.76 192 x x v v x v v 285 535

3286 3264 58.55 103 v x v v x v x 285 535
103.10 103.70 67.19 242 x v v v v v x 75.0 50.0

9.40 9.52 51.02 0.07 x x v v v v x 410 410

4732 47.92 61.99 104 x x v v v v x 100.0 410

90.75 100.80 52.59 338 x x v v v v x 75.0 410

96.85 96.65 65.21 222 x x 4 4 v v x 41.0 41.0

2466 25.00 65.85 136 x x v v v v x 410 410
240.50 244.80 65.80 8.28 x x v v v v x 410 410
351.00 354.00 58.24 624 x x v v v v x 410 410

1,996.00 1,986.00 58.61 43.56 x x v v v v x 41.0 410
7,720.00 7,777.50 51.28 1962 x x v v v v x 410 410
66.55 69.20 52.47 110 x x v v v v x 75.0 410
49.88 50.90 63.09 215 x x < 4 v v x 75.0 41.0
139 142 60.53 0.03 x x v v v v x 8.5 410
245.60 25125 5042 262 x x v v v v x 210 410

14.37 14.57 6271 0.28 x x v v v v x 87.5 410
529.00 531.00 64.73 1119 x x v v v v x 50.0 41.0

4118 42.08 58.70 073 x x v v v v x 100.0 410
179.30 181.30 73.04 9.57 x x x v v v x 33.0 33.0

8.14 8.30 72.04 0.46 x x x v v v x 66.0 33.0
9.55 9.59 70.97 034 x x x v v v x 66.0 330

15.10 15.19 9.07 013 x x v v x v x 285 285

67.15 67.15 55.98 160 x x v v x v x 285 285

90.00 91.00 57.70 204 x x v v x v x 41.0 285
121.60 121.30 46.84 154 x x v v x v x 285 285

65.80 66.00 60.05 2.02 x x < v x v x 285 285

48.94 49.92 43.90 011 x x N v x v x 41.0 285

48.80 49.20 45.68 021 x x v v x v x 25 285

1,668.00 1,690.00 4593 - 1805 x x v v v x x 285 285

16.77 17.00 58.11 0.45 x x v v x v x 53.5 25
181.70 183.10 4832 152 x x v v x v x 285 285

15.68 15.66 50.56 0.15 x x v v x v = 285 285

64.25 64.80 58.66 211 x x < v x v x 285 285

26.42 26.72 49.48 033 x x v v x v x 25 285

31.08 3188 56.56 129 x x v v x v x 535 285

13.42 13.87 52.82 059 x x v v x v x 285 285

9150 92,95 4891 098 x x v v x v x 285 285

14.31 14.31 58.10 053 x x v v x v x 285 285

4036 4174 56.87 130 x x v v x v x 87.5 285
170.10 170.50 59.77 5.36 x x < v x v x 285 285

25.96 2638 54.31 0.68 x x v v x v x 285 285

4082 a1 53.01 123 x x v v x v x 285 285

22 2356 46.93 033 x x v v x v x 285 285

16.95 17.13 45.34 0.08 x x v v x v x 285 285
250.75 253.25 46.04 244 x x v v x v x 285 285

91.40 91.00 56.42 208 x x v v x v x 285 285

36.40 36.68 53.41 0.62 x x N v x v x 285 285

5.65 5.76 37.04 0.09 x x v v x v x 25 285

3192 222 60.81 095 x x v v x v x 625 285

36.88 37.14 57.22 071 x x v v x v x 410 285
194.00 195.90 56.25 5.41 x x v v x v x 285 285
248.50 254.00 4153 201 x x v v x v x 285 285
285.25 29025 48.33 3.10 x x v v x v x 285 285
214.00 217.20 57.91 5.69 x x < v x v x 41.0 285

1352 1344 58.75 046 x x v v x v x 25 25
583.00 592.50 2435 234 x x v v x v x 285 285
162.60 164.50 6331 7.02 x x v v x v x 410 285

10.66 10.80 3369 - 183 x x v v v x x 285 285

2830 2820 59.82 050 x x v v x v x 285 285

37.80 37.88 55.58 0.69 x x v v x v x 41.0 285

1223 1257 35.06 - 025 x x v v x x x 160 160

54.50 56.85 3541 - 0.67 x x v v x x x 16.0 160

74.00 77.60 3384 - 061 x x v v x x x 25 160

22.60 282 37.43 - 0.12 x x v v x x x 16.0 16.0

55.05 55.15 4053 - 053 x x v v x x x 160 16.0

50.00 52.35 3640 - 037 x x v v x x x 285 16.0

3.08 3.13 4333 - 0.01 x x v v x x x 410 160

91.10 92.55 4230 - 015 x x v v x x x 25 160
107.20 11150 3999 - 154 x x v v x x x 8.5 160

53.85 55.40 3804 - 049 x x v v x x x 16.0 160

Source: Deniz Research Rasyonet
SIGNIFICANT
As Deniz Research ‘we do not make any i y-sell proposals in this study. make decisi their own portfolio with their own free will. The aim of this study is to reflect the values they get on a daily basis through the scoring system established
over the ch f the indi i i , RSl and MACD).
How the scoring system works 2
Shares that meet each of the i g of 100 full points. BIST 100 index are ranked from largest to smallest according to their total scores.
1) The b thelast3 days and the last hould be above the day'
2) The last the

3) The lastvalue forthe RSl indicator should be greater than 30.0, less than 70.0 and above the average value of the last 5 days.
4) The lastvalue for the MACD indicator should be above the average value of the last 5 days and above the 0.0.
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WEDNESDAY, JULY 30, 2025 TURKEY MORNING CALL

Bottom-peak analysis of the last 90 days

Denizinvest DENIZ INVEST STRATEGY & RESEARCH | BIST 100 INDEX BOTTOM-PEAK ANALYSIS
Equity Last close Previous close Change % Last 90 day bottom ance to bottom Is it above the peak value?
AEFES 15.10 15.19 -0.6% 13.27 12% x
AGHOL 278.75 279.00 -0.1% 334.92 243.00 13% x
AKBNK 67.15 67.15 0.0% 73.46 48.50 28% x
AKSA 9.40 9.52 -1.3% 12.34 8.62 8% x
AKSEN 38.68 37.78 2.4% 38.68 31.10 20% v
ALARK 90.00 91.00 -1.1% 102.05 75.35 16% x
ALFAS 47.32 47.92 -1.3% 55.05 38.50 19% x
ALTNY 90.75 100.80 -10.0% 100.80 68.60 24% x
ANSGR 96.85 96.65 0.2% 108.82 81.00 16% x
ARCLK 121.60 121.30 0.2% 150.20 105.40 13% x
ASELS 179.30 181.30 -1.1% 183.20 110.50 38% x
ASTOR 103.10 103.70 -0.6% 121.90 81.85 21% x
AVPGY 65.80 66.00 -0.3% 68.50 49.34 25% x
BALSU 24.66 25.00 -1.4% 25.44 13.80 44% x
BERA 15.90 15.71 1.2% 18.08 13.50 15% x
BIMAS 517.00 515.00 0.4% 526.57 411.12 2% 20% x
BINHO 240.50 244.80 -1.8% 353.75 179.40 47% 25% x
BRSAN 351.00 354.00 -0.8% 416.00 298.25 19% 15% x
BRYAT 1996.00 1986.00 0.5% 2204.00 1682.00 10% 16% x
BSOKE 13.92 14.00 -0.6% 22.96 11.95 65% 14% x
BTCIM 4.56 4.54 0.4% 5.62 373 23% 18% x
CANTE 2.09 1.90 10.0% 2.09 1.37 - 34% v
CCOLA 48.94 49.92 -2.0% 56.50 45.50 15% 7% x
CIMSA 48.80 49.20 -0.8% 54.30 43.22 11% 11% x
CLEBI 1668.00 1690.00 -1.3% 3053.06 1461.00 83% 12% x
CWENE 16.77 17.00 -1.4% 18.86 13.70 12% 18% x
DOAS 181.70 183.10 -0.8% 214.74 165.80 18% 9% x
DOHOL 15.68 15.66 0.1% 16.93 13.55 8% 14% x
DSTKF 495.00 478.00 3.6% 497.75 116.60 1% 76% x
EFORC 137.10 134.40 2.0% 137.10 74.70 - 46% v
EGEEN 7720.00 7777.50 -0.7% 10405.20 6852.50 35% 11% x
EKGYO 19.89 19.38 2.6% 20.36 10.94 2% 45% x
ENERY 8.14 8.30 -1.9% 8.30 3.14 2% 61% x
ENJSA 64.25 64.80 -0.8% 67.05 52.05 4% 19% x
ENKAI 66.55 69.20 -3.8% 74.48 55.43 12% 17% x
EREGL 26.42 26.72 -1.1% 27.48 20.76 4% 21% x
EUPWR 31.08 31.88 -2.5% 38.82 24.04 25% 23% x
FENER 13.42 13.87 -3.2% 14.60 9.09 9% 32% x
FROTO 91.50 92.95 -1.6% 107.60 80.15 18% 12% x
GARAN 139.00 137.20 1.3% 143.00 99.90 3% 28% x
GENIL 180.80 173.90 4.0% 180.80 117.67 - 35% v
GESAN 49.88 50.90 -2.0% 56.70 38.00 14% 24% x
GLRMK 161.90 156.90 3.2% 166.40 125.50 3% 22% x
GRSEL 301.25 301.50 -0.1% 308.88 176.00 3% 42% x
GRTHO 460.25 472.00 -2.5% 472.00 244.90 3% 47% x
GSRAY 1.39 142 -2.1% 1.60 1.15 15% 17% x
GUBRF 245.60 251.25 -2.2% 315.25 219.30 28% 11% x
HALKB 27.04 26.60 1.7% 27.44 18.33 1% 32% x
HEKTS 3.87 3.94 -1.8% 3.94 2.85 2% 26% x
IEYHO 12.23 12.57 -2.7% 15.19 8.03 24% 34% x
IPEKE 54.50 56.85 -4.1% 70.85 54.30 30% 0% x
ISCTR 14.31 14.31 0.0% 16.07 10.13 12% 29% x
ISMEN 40.36 41.74 -3.3% 46.80 32.68 16% 19% x
KCAER 14.37 14.57 -1.4% 14.59 10.97 2% 24% x
KCHOL 170.10 170.50 -0.2% 175.89 135.00 3% 21% x
KONTR 24.36 24.46 -0.4% 35.35 20.01 45% 18% x
KOZAA 74.00 77.60 -4.6% 93.10 71.90 26% 3% x
KOZAL 22.60 22.82 -1.0% 29.72 22.60 32% - x
KRDMD 25.96 26.38 -1.6% 33.86 21.74 30% 16% x
KTLEV 9.41 8.88 6.0% 9.41 5.04 - 46% v
KUYAS 55.05 55.15 -0.2% 70.75 32.72 29% 41% x
LMKDC 30.10 29.24 2.9% 3313 24.06 10% 20% x
MAGEN 41.40 41.00 1.0% 41.40 25.60 - 38% v
MAVI 40.82 41.12 -0.7% 44.70 30.30 10% 26% x
MGROS 529.00 531.00 -0.4% 536.98 442.80 2% 16% x
MIATK 36.04 36.14 -0.3% 46.44 26.80 29% 26% x
MPARK 380.25 376.25 1.1% 380.25 302.00 - 21% v
OBAMS 50.00 52.35 -4.5% 85.90 42.04 72% 16% x
ODAS 5.89 5.62 4.8% 5.97 4.56 1% 23% x
OTKAR 520.50 504.00 3.3% 520.50 360.25 - 31% v
OYAKC 23.22 23.56 -1.4% 3218 20.74 39% 11% x
PASEU 88.00 86.70 1.5% 93.00 34.96 6% 60% x
PETKM 16.95 17.13 -1.1% 18.41 15.81 9% 7% x
PGSUS 250.75 253.25 -1.0% 282.75 214.50 13% 14% x
RALYH 121.00 119.40 1.3% 142.10 86.70 17% 28% x
REEDR 9.74 9.39 3.7% 13.50 8.80 39% 10% x
SAHOL 91.40 91.00 0.4% 104.05 72.20 14% 21% x
SASA 3.08 3.13 -1.6% 4.23 2.78 37% 10% x
SISE 36.40 36.68 -0.8% 39.94 32.08 10% 12% x
SKBNK 5.65 5.76 -1.9% 7.39 3.91 31% 31% x
SMRTG 31.92 32.22 -0.9% 38.26 25.68 20% 20% x
SOKM 36.88 37.14 -0.7% 42.72 31.94 16% 13% x
TABGD 194.00 195.90 -1.0% 205.20 152.59 6% 21% x
TAVHL 248.50 254.00 -2.2% 275.50 214.50 11% 14% x
TCELL 91.10 92.55 -1.6% 107.15 84.77 18% 7% x
THYAO 285.25 290.25 -1.7% 332.60 252.00 17% 12% x
TKFEN 107.20 111.50 -3.9% 150.00 96.80 40% 10% x
TOASO 214.00 217.20 -1.5% 222.80 151.20 4% 29% x
TSKB 13.52 13.44 0.6% 14.11 10.09 4% 25% x
TTKOM 53.85 55.40 -2.8% 62.40 45.64 16% 15% x
TTRAK 583.00 592.50 -1.6% 805.19 554.00 38% 5% x
TUPRS 162.60 164.50 -1.2% 167.60 117.60 3% 28% x
TUREX 10.66 10.80 -1.3% 48.02 9.81 350% 8% x
TURSG 9.55 9.59 -0.4% 9.80 7.73 3% 19% x
ULKER 109.30 106.30 2.8% 131.14 97.64 20% 11% x
VAKBN 28.30 28.20 0.4% 29.42 20.30 4% 28% x
VESTL 37.80 37.88 -0.2% 60.40 3176 60% 16% x
YEOTK 41.18 42.08 -2.1% 60.00 34.16 46% 17% x
YKBNK 32.86 32.64 0.7% 34.26 22.16 4% 33% x
ZOREN 3.34 3.33 0.3% 4.01 2.82 20% 16% x

Source: Deniz Invest Strategy and Research Department calculations, Rasyonet
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WEDNESDAY, JULY 30, 2025 TURKEY MORNING CALL

Relative performance of BIST 100 companies in the last 1 and 3 months

Number of days of negative relative performance of BIST 100 companies in 1M Relative performance of the companies for the last month

14 15 15 16 16 17 17 18 0% -10% -20% -30% -40% -50% -60%
IEYHO 17 IEYHO I -20.2%
IPEKE 16 IPEKE N -18.5%
TTKOM 16 TTKOM | -13.3%
TUREX 16 TUREX -54.3%
TTRAK 16 TTRAK I -7.3%
DoAs I 16 DOAS NN -5.0%
BTCIV I 15 BTCIV I -9.7%
THyAO I 15 THYAO N -4.6%
PGSUS I 15 PGSUS N -5.1%
TCELL I 15 TCELL | -9.7%

Number of days of positive relative performance of BIST 100 companies in 1M Relative performance of the companies for the last month

12 13 13 1 14 15 15 16 0% 5% 10% 15% 20% 25%
TUPRS 15 TUPRs I 7.9%

AKSEN 15 AKSEN I 7.7%

ASELS 14 ASELS 13.3%

KTLEV 14 KTLEV I 11.6%

EFORC I 14 EFORC N ©.6%

GENIL 14 GENIL [ 3.7%

OTKAR 1 oTkAR I 21.5%
HEKTS I 13 HEKTS - I 14.0%

ENERY N 13 ENERY I 6.3%

GARAN I 13 GARAN NN 3.3%

Source: Deniz Invest Strategy and Research calculations, Rasyonet

Number of days of negative relative performance of BIST 100 companies in 3M Relative performance of the companies for the last 3M

40 a1 2 3 4 a5 6 a7 8 49 10% 0% -10% -20% -30% -40% -50%
SASA a8 SASA -35.3%
EGEEN 47 EGEEN I -23.6%
THYAO 46 THYAO I - 19.5%
BRSAN 45 BRSAN I 14.1%
DoAs I 14 DOAS I -15.3%
TTRAK - I 44 TTRAK I -18.8%
Clesl I 14 CLEBI -46.0%
ALFAS I 43 ALFAS I -12.8%
EUPWR I 43 EUPWR 0.8% I
YEOTK I /3 YEOTK I -21.8%

Number of days of positive relative performance of BIST 100 companies in 3M Relative performance of the companies for the last 3V

35 36 37 38 39 40 a1 42 43 a4 0% 50% 100% 150% 200% 250%
DSTKF a3 DsTKF I 205.6%
KTLey I— a1 KTLEV I 34.4%
VAKBN 41 VAKBN N 23.5%
EKGYO a1 EKGYO I 61.5%
EFORC 40 EFORC NN 41.6%
AseLs I— 39 ASELS N 22.6%
ENERY I 39 ENERY N ss.2%
TUPRS I 39 TupRs I 15.7%
AKBNK I 39 AKBNK NN 20.4%
MAGEN I 33 MAGEN I 29.1%

Source: Deniz Invest Strategy and Research calculations, Rasyonet
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WEDNESDAY, JULY 30, 2025

TURKEY MORNING CALL

Selected ratios

Denizinvest
Equity Code Equity Name
AEFES Anadolu Efes Biracilik
AGHOL Ag Anadolu Grubu Holding
AKBNK Akbank
AKSA Aksa
AKSEN Aksa Enerji
ALARK Alarko Holding
ALFAS Alfa Solar Enerji
ALTNY Altinay Savunma Teknolojileri
ANSGR Anadolu Sigorta
ARCLK Arcelik
ASELS Aselsan
ASTOR Astor Enerji
AVPGY  Avrupakent Gayrimenkul Yatirim Ortakligi
BALSU Balsu Gida
BERA Bera Holding
BIMAS Bim Birlesik Magazalar
BINHO 1000 Yatirimlar Holding
BRSAN Borusan Boru Sanayi
BRYAT Borusan Yat. Paz.
BSOKE Batisoke Cimento
BTCIM Bati Cimento
CANTE Can2 Termik
CCOLA Coca Cola lcecek
CIMSA Cimsa
CLEBI Celebi
CWENE Cw Enerji Muhendislik
DOAS Dogus Otomotiv:
DOHOL Dogan Holding
DSTKF Destek Finans Faktoring
EFORC Efor Cay
EGEEN Ege Endustri
EKGYO Emlak G.M.Y.O.
ENERY Enerya Enerji
ENJSA Enerjisa Enerji
ENKAI Enka Insaat
EREGL Eregli Demir Celik
EUPWR  :uropower Enerji Ve Otomasyon Teknolojiler
FENER Fenerbahce
FROTO Ford Otosan
GARAN Garanti Bankasi
GENIL Gen llac Ve Saglik Urunleri
GESAN Girisim Elektrik Sanayi Taahhiit Ve Ticaret
GLRMK Gulermak Agir Sanayi
GRSEL Gur-Sel Turizm Tasimacilik Ve Servis
GRTHO Grainturk Holding
GSRAY Galatasaray
GUBRF Gubre Fabrikalari
HALKB Halk Bankasi
HEKTS Hektas
IEYHO Isiklar Enerji Ve Yapi Holding
IPEKE Ipek Dogal Enerji Kaynaklari
ISCTR Is Bankasi (C)
ISMEN Is Yatirim
KCAER Kocaer Celik
KCHOL Koc Holding
KONTR Kontrolmatik Teknoloji
KOZAA Koza Anadolu Metal
KOZAL Koza Altin Isletmeleri
KROMD Kardemir (D)
KTLEV Katilimevim Tasarruf Finansman
KUYAS Kuyas Yatirim
LMKDC Limak Dogu Anadolu Cimento
MAGEN Margun Enerji
MAVI Mavi Giyim
MGROS Migros
MIATK Mia Teknoloji
MPARK MIp Saglik Hizmetleri
OBAMS ‘Oba Makarnacilik
ODAS Odas Elektrik
OTKAR Otokar
OYAKC Oyak Cimento Fabrikalari
PASEU Pasifik Eurasia Lojistik Dis Ticaret
PETKM Petkim
PGSUS Pegasus Hava Tasimaciligi
RALYH Ral Yatirim Holding
REEDR Reeder Teknoloji
SAHOL Sabanci Holding
SASA Sasa
SISE Sise Cam
SKBNK Sekerbank
SMRTG Smart Gunes Enerjisi Teknolojileri
SOKM Sok Marketler Ticaret
TABGD Tab Gida Sanayi
TAVHL Tav Havalimanlari
TCELL Turkeell
THYAO Turk Hava Yollari
TKFEN Tekfen Holding
TOASO Tofas Otomobil Fab.
TSKB T.S.K.B.
TTKOM Turk Telekom
TTRAK Turk Traktor
TUPRS Tupras
TUREX Tureks Turizm
TURSG Turkiye Sigorta
ULKER Ulker
VAKBN T. Vakiflar Bankasi
VESTL Vestel
YEOTK YYeo Teknoloji Enerji Ve End
YKBNK Yapi Ve Kredi Bankasi
ZOREN Zorlu Enerji

DENIZ INVEST STRATEGY & RESEARCH | BIST 100 QUICK OVERVIEW

Sector
BEVERAGES AND SOFT DRINKS'
CONGLOMERATES
BANKING
INDUSTRIAL TEXTILE
ENERGY
CONSTRUCTION
ENERGY
I
INSURANCE
DURABLE GOODS
CCOMMUNICATION EQUIPMENT
ENERGY
REAL ESTATE INVESTMENT TRUSTS
FOOD
CONGLOMERATES

ETAIL
CONGLOMERATES
STEEL & IRON
CONGLOMERATES

CEMENT
ENERGY
BEVERAGES AND SOFT DRINKS

CEMENT
AIRLINES AND GROUND HANDLING

AUTOMOTIVE
CONGLOMERATES
LEASING AND FACTORING

FOOD
AUTOMOTIVE SPARE PARTS
REAL ESTATE INVESTMENT TRUSTS

ENERGY
CONSTRUCTION
STEEL & IRON
ENERGY
FOOTBALL CLUBS
AUTOMOTIVE
BANKING
HEALTHCARE
ENERGY
CONSTRUCTION
TOURISM
RETAIL
FOOTBALL CLUBS
AGRICULTURAL CHEMICALS
BANKING
AGRICULTURAL CHEMICALS
CONGLOMERATES
ENERGY
BANKING
BROKERAGE HOUSE
STEEL & IRON
CONGLOMERATES
ENERGY
MINING
MINING
STEEL & IRON
BROKERAGE HOUSE
CONSTRUCTION
CEMENT
ENERGY
TEXTILE
RETAIL

HEALTHCARE

ENERGY
AUTOMOTIVE
CEMENT
LOGISTICS

AIRLINES AND GROUND HANDLING

[
CONGLOMERATES
INDUSTRIAL TEXTILE
GLASS
BANKING
ENERGY
RETAIL
FOOD
AIRLINES AND GROUND HANDLING
COMMUNICATION
AIRLINES AND GROUND HANDLING
CONGLOMERATES
AUTOMOTIVE
BANKING
COMMUNICATION
AUTOMOTIVE
OIL&GAS
TOURISM
INSURANCE
FOOD
BANKING
DURABLE GOODS
ENERGY
BANKING
ENERGY

P/E
7.56
19.80
810
67.58
2955
28.43
2334
38.29
a7

47.61
18.22
711
66.00
2994
17.42

26.42
35.62
783.88

1673
2226
61.98

871
6.14
208.49
12.43
15.82
17.02
58.36
197.37
24.06
11.20

815
886
118.89

167.63

1453
217.42

8.86
26.80

20.06
3107
6.93

273
49.54

376
89.29
57.90

335
17.28
27.70
1355
56.06

6.17

534

5.80

2098
921

EV/EBITDA
407
253

9.77
882

17.68
274

9.28
2080
11.60
871
25.28
5.04
13.72

3835

1026

38.02
6.49
1465
9.79
90.38
113.20
1332

7.87

3539
34.24
2014

2017
35.96
6.17
7.70
296
5.52
17.88
33.92

352
1063

5.06
1097

1058
7.75

EV/Sales
065
025

1.40
215
5.88
228
10.09

0.46
6.24

353
1.38
146
318

179
1.98
157

672

210
011
132
226
132
093
083
082

132
112
033
208

053
214

ROE
12%

Market Cap (bn. TRY)
8.4
67.9
3492
365
474
392
174
214
484
822
8176

3133

9.5
404
280.6
127
14.6
2776
167

Free Float Ratio
32%
34%
52%
37%
21%

BIST 100 Share Rate %
0.9%
0.7%
5.9%
0.4%
0.3%
0.5%
0.1%
0.3%
0.5%
0.7%
7.0%
0.9%
0.2%
0.2%

14%

6.5%
0.4%
0.8%
0.5%
0.8%
0.5%
5.0%
0.1%
0.6%
0.5%
0.5%
0.2%
0.2%
3.5%
0.2%

Lowest P/E Equity Highest P/E Equity

335 TSKB 783.88 BTCIM

Lowest EV/EBITDA Equity Highest EV/EBITDA Equity
051 IPEKE 209.33 PASEU

Lowest EV/SALES Equity Highest EV/SALES Equity
005 ISMEN 603.39 BRYAT

Lowest ROE Equity Highest ROE Equity

-33% VESTL 102% KTLEV.

Lowest MCAP Equity Highest MCAP Equity

6.6 IEYHO 817.6 ASELS

Lowest Free Float Ratio __Equity Highest Free Float Ratio __Equity
6% VAKBN 95% KUYAS

Lowest BIST 100 share % _ _Equity Highest BIST 100 share % __Equity
01% TUREX 7.0% ASELS

‘Source: Deniz Invest Strategy and Research Department calculations, Rasyonet.
P/E, EV/EBITDA and EV/SALES ratios are for the lost 4 quarters.
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Selected comparative analysis

Denizlnvest

AEFES ‘AnadoluEfes irsalk BEVERAGES AND SOFT DRINKS
AgtoL g Anadolu Grubu Holding CoNGLOMERATES
AKBNK Akbank NKING
ey INDUSTRIALTEXTILE
Axsen NER
ARk Alarko Holeing consTRuCTION
ALEns. Al SolarEnerf enen
Ay Altinay Savunma Teknolojlert w
ANSGR Anadolu igorta INSURANCE
ey Arcelik OURABLE GOODS
Aselsan COMMUNICATION EQUIPMENT
AsTOR Astor el eneGy
AveGr R T
Bawsy. Balsu Gida fo00
oen Bera Holding CONGLOMERATES
Bws Bim Biesik Nagazalar RETALL
BHo 1000 Vatrmia Holding CONGLOMERATES
Brsan Borusan Boru sanayi STEEL & 70N
AT 8o oz CONGLOMERAT
Bsoxe Batsoke Cimento coven
sram BatiCimento ceve
canTe ConzTermik EneiGY
CocaColacecek BEVERAGES AND SOFT DRINKS
amsa cimsa covenT
) celeb AIRUNES AND GROUND HANDLING.
cwen w Ener Muhendisik
008 ‘ogus Otomotiv
ooroL Dogan Holding CoNGLowERATES
oS Destek Finans Faktoring. LEASING ANDFACTORING
EroRC EforCay
EGeN Ege Endustr AUTONOTIVE SPARE PART
EG10 Emiak G0 REALESTATE INVESTMENT TRUSTS
ENERY. EneryaEnerj EneRGy
ensh EnerjisaEner enecy
a1 Enka nsaat consTRUCTION
eRicL i Demir Celik STEEL & RO
EuPwR Europower Enei Ve Otomasyon Teknoljier ENERC
FEneR. Fenerbahce FooTBALL CLUBS
Ao Ford Otosan AuUToNOTIVE
aaran Garan Banksi Nk
GNIL Gen lacve Sagik Ururler HEALTHCARE
Gsan Girsm ElekirkSanayi Tashht Ve Ticaret Eneroy
e ‘Gulermak Agi Sanay consTRUCTION
arseL Gur-Sel Turam Tasimacik Ve Servis TOURISM
o Grainturk Holding RETAL
Gsiay Galatasray FoOTBALL CLUBS
Guere Gubre Fabrikaari RICULTURAL CHEMICA
HALKE Halk Bankasi BANKIN
HeKTs e G e
e skia Ene Ve Yapi Hlding CONGLOMERATES
pexe Ipek DogalEnerj Kaynaklari ENERGY
1SR 1sBankasi (0] KNG
ISMEN. Isvatirim KERAGE HOUSE
Keaen Kocaer Celk STEEL & RON
L KocHoldi CONGLOMERATES
KoNTR Kontrolmatk Teknoloj EneRGY
Ko Koza Anadolu Metal MINING.
Koz Koz At setmeleri MNING
KeOMD. Kardemi (0] STEEL RO
xnev
Kuras [ CoNsTRUCTION
uoc mak Dogu Antdolu Gimento covenT
MG Margon Enefl EnERGY
vt vl Giyim. TEXTILE
MGROS eral
AT Wia Teknoloi [
PARK Mip Sagik zmetier HEALTHCARE.
Oba Makamacik
ooas Odas Hekurk EnERGY
omar Otokar AuTonoTvE
ovarc imento Fabrikalar CevENT
Paseu pasi Eorasia Lojsik Dis Tearet Loaisnics
pETIM petiim oacas
Posus
RaLH Ral Yatiim Holding oL
ReoR. Reeder Teknaloji
saroL Sabanc Hold CONGLOMERATES
sasa INDUSTRIALTEXTIE
sise i uass
Kok BanKING
SWRTG Smart Gunes EnersiTeknolojeri ENERGY
Soxm Sok Marketir Ticaret RETALL
TABGD Tab Gida Sanayi 00!
TAVHL Tov Havalimanlari AIRUNES AND GROUND HANDUING.
T coMmNICATION

THYAD

oren Tekden Halding.

ToAsO Tofas Otombil ab.
TSKB.

TSk
oM TurkTele

Ak TurkTraktor
TUPRs Tuprss
TUREX Tureks Toram
TURSG Turkiye sigorta
e her
aken T.Vakitlargankasi
vesTL Vestel
viork Veo Teknolali Enei e End

x Yapi Ve Kred! Bankasi

Zor Ener

AIRUINES AND GROUND HANDLING.
Tes.

Enegoy

DENIZ INVEST STRATEGY & RESEARCH | BIST 100 SELECTED COMPARATIVE ANALYSIS

dy corelation Monthly
0c0 o2
08 om
o061
[ o5
on
0 0s1
o010 050
om
oas 060
on
05 051
036 08
035 015
e o3
0% oa
059 o084
0 038
o0 o014
03 0z
e 025
02 20
07 064
036 059
st s
0 s

on o7
06 038

on o0&

o o1

038 066

o7

[ [

00 o

055 038
T on
02 os1

ase 02

085 o054

086 08

051 0

0 09

s s

Tor o
1
e
o as
1 he e
o 0%
0% pre}
P 057
09 13
1 105 12
o o
s s
ost a%
[ om
o pre
on pre
s e
os o
os o
._m o
i on 1n
! o5 10
! 1 11
i on 1o
!
i
i
i

iy
08

ZoReN
Souee ez vt ey ane eser Roponet

05’ Ay

00 shroL

osTie

ALTNY

La

kiR

120 B0Kke

246 ﬁpwm

weklysharp

Lowest monthy sharp

Equity
HecTs

Equity
SWRTG

ighest weeklysharp

ighest monthly sharp
o

Equity
ESTa

Equity
ST

DENIZ INVEST RESEARCH & STRATEGY

18



WEDNESDAY, JULY 30, 2025

TURKEY MORNING CALL

Deniz Invest model portfolio

Deniz Invest Model Portfolio

Relative return vs BIST-100

Nominal return

Stock Entry date Target price Upside potential R )
(since entry) (since entry)
T 7avAL | 00520000 448.00 80% 940% 4%
FROTO 07.09.2022 139.10 52% 213% 1%
HTTBT 03.11.2022 73.50 69% 351% 76%
KAREL 30.11.2022 17.00 93% -18% -61%
PGSUS 27.12.2022 362.50 45% 142% 26%
BIMAS 16.01.2023 760.46 47% 326% 107%
CCOLA 16.01.2023 72.93 49% 203% 47%
SAHOL 12.05.2023 135.00 43% 128% 6%
CIMSA 21.06.2023 67.77 39% 211% 56%
YKBNK 21.08.2023 34.40 5% 120% 60%
GWIND 09.07.2024 44.60 79% -22% -19%
TABGD 18.07.2024 316.50 63% -3% 3%
GARAN 02.08.2024 148.20 7% 15% 15%
ANSGR 213.50 120% 10% 1%
Year Nominal Return Relative Return vs BIST-100 Index Relative Return vs BIST-100 Return Index
2019 56% 27% 25%
2020 50% 16% 15%
2021 43% 13% 10%
2022 205% 3% [E 0%
2023 52% 12% 9%
2024 44% 10% 7%
12zmv 0% 3% 0%
YTD 0% -6% -7%
From 2019 2145% 95% 63%
1600 110
100
1500 108
\'J\/\'/\,J ~WJJ\\ | :
1400 \/ v/ \U\,\
-
,I‘r/f u “W '\,j\\ 104
1300
J
y 102
1200 \A\,' \
100
1100
98
1000
96
900 o
800 2
700 90
3 3 S S 3 I Q Q Y Q & Q
5 38 3 E =) g 3 8 3 3 38 8

e Model Portfolio

BIST-100 Retrun Index

Relative Return (rhs)

Source: Deniz Invest Strategy and Research Department calculations, Rasyonet

DenizInvest Model Portfolio

Deniz Invest Model Portfolio is a medium-long-term stock recommendation list prepared by the Deniz Invest Strategy and Research Department
according to fundamental analysis criteria. The positions taken are long only. There is no numerical/percentage retum target. There is no limit on the
number of companies. There is no obligation to make changes in any frequency/calendar. Strategy and Research Department analysts have the right
not to change the portfolio within the calendar year if market conditions do not allow it. Even if there is no return potential for the companies in the
portfolio in terms of fundamental analysis (as a valuation), they can continue to remain in the list with their past and future trust in the company
brand. There is no obligation for companies in the portfolio to have a BUY recommendation. Department analysts can also choose companies

within the list with their HOLD and/or Under Review (UR) suggestions.
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Deniz Invest model portfolio | sectoral and index distributions

Model portfolio sectoral distribution

Insurance
7.1%

= Arrlines And Ground
Food
71%

Handling
14.3%
= Energy .
Automotive
7% N\ o
7. 1%
= Banking — ) ‘
- Cement

= Communication
Equipment
71%

® Retall
71%

7.1% = Beverages And Soft
L] Conglomerates Drinks
7.1% 7.1%

Model portfolio index distribution

= BIST-50
1

rd

Non-BIST-100.

SN

<—— = BIST-30
6

. BIST-lDO/

3

Source: Deniz Invest Strategy and Research Department calculations

Source: Deniz Invest Strategy and Research Department calculations
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Deniz Invest cyclical portfolio

Deniz Invest Cyclical Portfolio

Entry date Entrylevel  Last closing price Change Relative Time in portfolio, day YTD performance Weekly performance Weekly relative performance Weekly beta  Weekly correlation

THYAO 25.01.2022 2571 285.25
TCELL 10.10.2022 21.96 91.10
MPARK 16.01.2023 85.43 380.25
MAVI 12.05.2023 13.23 40.82
ASELS 17.07.2023 36.43 179.30
AKBNK 21.08.2023 26.11 67.15
MGROS 19.12.2023 319.51 529.00
KRDMD 05.04.2024 23.03 25.96
DOHOL 09.07.2024 16.28 15.68
AGESA 02.09.2024 98.10 167.40
LKMNH 16.09.2024 14.83 17.30
ISCTR 08.01.2025 13.83 14.31
ANHYT 06.02.2025 96.38 84.25
ENKAI 02.05.2025 62.91 66.55

Source: Deniz Invest Strategy and Research Department calculations, Rasyonet

Deniz Invest cyclical portfolio performance

Cyclical Portfolio index level Relative vs XU100 Relative vs XU30

29.07.2025

22.07.2025

31.12.2024

29.12.2023

30.12.2022

31.12.2021

21.10.2021 100 0 0 100
Weekly performance (Portfolio) -1%

YTD performance (Portfolio) 9%

Since beginning (Portfolio) 1235%

Weekly average beta (Portfolio) 0.91

Weekly average correlation (Portfolio) 0.59

Average day (Portfolio) 576

Total day (Since beginning) 1377

XU100 weekly performance -1%

XU100 YTD performance 7%

XU100 performance since Cyclical Portfolio beginning 621%

Cyclical Portfolio weekly relative performance vs XU100 0%

Cyclical Portfolio YTD relative performance vs XU100 2%

Cyclical Portfolio relative performance vs XU100 since beginni 85% J

Source: Deniz Invest Strategy and Research Department calculations, Rasyonet
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Valuations

Piyasa Degeri Piyasa Degeri BIST30 BIST100 Nominal Hisse Relatif Hisse Hedef Tavsiye Kapanis Viikselis / Diisiis
(mn TL) (mnUSD)  Endeksi'ndeki Payi_Endeksi‘ndeki Pay_Performansi - YBB _Performans: - YBB Fiyat (T1) Fiyat Potansiyeli

Bankacilik
Akbank 349,180 8,623 8.0% 5.9% 6% -1% 100.60 AL 67.15 49.8%
Albaraka Tiirk 22,125 546 2% 33% 12.20 AL 885 37.9%
Garanti Bank 583,800 14,417 3.6% 2.6% 16% % 148.20 AL 139.00 6.6%
Halkbank 194,276 4,798 0.6% 67% 56% 23.00 Ut 27.04 -14.9%
is Bankast 357,750 8,835 3.6% % 1% 16.00 AL 1431 11.8%
TSK8 37,856 935 05% 1% % 17.20 AL 1352 27.2%
Vakif Bank 280,621 6,930 05% 2% 14% 32.30 AL 28.30 14.1%
Yapi Kredi Bank 277,570 6,855 35% % 1% 34.40 AL 3286 47%
Araci Kurumlar
is Yatiim 60,540 1,495 0.6% % 12% 58.93 AL 4036 46.0%
Sigorta
Agesa Hayat EmeKlilik 30132 744 7% 1% 206.74 AL 167.40 23.5%
Aksigorta 11,500 26 - -6% -12% 10.60 AL 719 47.4%
Anadolu Hayat Emeklilik 36,228 895 -14% -20% 152.49 AL 84.25 81.0%
Anadolu Sigorta 48,425 1,19 3% 9% 213,50 AL 96.85 120.4%
Tirkiye Sigorta 95,500 2,358 % 2% 14.00 AL 955 46.6%
Holdingler
Alarko Holding 39,150 967 = 05% 1% % 124.00 AL 90.00 37.8%
Doggan Holding 41,034 1,013 - 05% 8% 1% 25.70 AL 15.68 63.9%
Enka insaat 399,300 9,861 2.2% 16% 2% 33% 82.68 AL 66.55 24.2%
Kog Holding 431,356 10,653 4.2% 3.1% 0% 7% 244.60 AL 170.10 43.8%
Sabanci Holding 191,974 4,741 4.3% 3.2% -1% 7% 135.00 AL 91.40 47.7%
Sisecam 111,501 2,754 2.4% 1.8% -11% -16% 4375 TUT 36.40 20.2%
Tekfen Holding 39,664 980 04% 9% 39% 73.10 GG. 107.20 -31.8%
Petrol ve Gaz
Aygaz 33,630 81 E -12% 228,00 AL 153.00 49.0%
Petkim 42,958 1,061 0.9% 0% 6% -12% 22,00 Ut 16.95 20.8%
Tipras 313,207 7,737 6.9% 5.0% 21% 14% 232.00 AL 162.60 a2.7%
Enerji
Aksa Enerji 47,435 1171 03% 1% 8% 52.20 TUT 38.68 35.0%
Alfa Solar Enerji 17,414 430 0.1% -30% -35% 82.00 TUT 47.32 73.3%
Biotrend Enerji 10,420 257 B 2% 15% 24.20 TUT 20.84 16.1%
Galata Wind Enerji 13,457 332 -26% -31% 44.60 AL 24.92 79.0%
Enerjisa Enerji 75,884 1,874 14% 7% 91.00 AL 64.25 21.6%
Demir Gelik
Erdemir 184,940 4,567 2.0% 2.9% 9% % 36.75 AL 26.42 39.1%
Kardemir (D) 32,336 799 0.8% 0.6% -4% -10% 39.50 AL 25.96 52.2%
Kimya, Tanmsal ilag ve Giibre
Aksa Akrilik 36,519 902 0.4% 2% 29% 13.02 Ut 9.40 38.5%
Alkim Kimya 5193 128 9% -15% 22.50 Ut 1731 30.0%
Hektas 32,624 806 - 0.4% 0% -6% 4.30 SAT 3.87 111%
Kimteks Politretan 7,536 186 - . -18% -24% 25.00 TUT 15.50 61.3%
Otomotiv ve Otomotiv Yan Sanayi
Dogus Otomotiv 39,974 987 05% 6% 0% 239.33 Ut 181.70 317%
Ford Otosan 321,083 7,929 2.6% 1.9% 1% 7% 139.10 AL 91.50 52.0%
Kordsa 11,467 283 -18% -23% 77.30 Ut 58.95 31.1%
Tofas 107,000 2,642 08% 12% 5% 220,00 Ut 214.00 2.8%
Turk Traktor 58,339 1,441 05% -17% -23% 850.00 Ut 583.00 45.8%
Otokar 62,460 1,542 05% % 1% 748.40 AL 520.50 43.8%
Brisa 23,189 573 - -14% -20% 118,60 Ut 76.00 56.1%
Sagik
Lokman Hekim 3,737 92 B -3% -9% 26.79 AL 17.30 54.9%
Meditera Tibbi Malzeme 4,108 101 -35% -39% 68.82 AL 34.52 99.4%
MLP Salik 72,632 1,794 0% 7% 583.00 AL 380.25 53.3%
Gen ilag ve Saglik Urinleri 54,240 1,339 51% % 103.87 Ut 180.80 -42.6%
Selguk Ecza Deposu 62,535 1,504 7% 19% 84.60 Ut 100.70 -16.0%
Perakende ve Toptan

M 310,200 7,661 9.3% 6.8% 3% 9% 760.46 AL 517.00 47.1%
Bizim Toptan 2,197 54 6% -12% 36.00 Ut 27.30 31.9%
Mavi Giyim 32,432 801 08% 3% 9% 67.83 AL 4082 66.2%
Migros 95,778 2,365 2.2% 16% 2% -8% 883.10 AL 529.00 66.9%
ok Marketler 21,881 540 04% -10% -16% 58.50 Ut 36.88 58.6%
Gida ve igecek
Coca Colalcecek 136,938 3,382 11% 7% 2% 72.93 AL 48.94 49.0%
TAB Gida 50,691 1,252 03% 3% 2% 316.50 AL 194.00 63.1%
Ulker 40,362 997 0.7% 05% % 6% 171.93 AL 109.30 57.3%
Armada Gida 8,949 m -15% 21% 55.90 AL 33.90 64.9%
Ofis Yem Gida 7,839 194 - 29% 20% 70.80 AL 53.60 32.1%
Bilyiik Sefler Gida 4,783 118 5% 36% 52.46 AL 44.70 17.4%
Beyaz Esya ve Mobilya
Argelik 82,169 2,029 - 0.7% -14% 20% 205.00 AL 121.60 68.6%
Vestel Beyaz Esya 16,512 408 -39% -43% 19.96 Ut 1032 93.4%
Vestel Elektronik 12,680 313 0.2% -47% -50% 65.00 TUT 37.80 72.0%
Yatas 4,215 104 - . 2% -4% 36.50 AL 28.14 29.7%
Telekom & Teknoloji & Yazilim
Aztek Teknoloji 4,220 104 - 7% -12% 80.64 AL 42.20 91.1%
Hitit Bilgisayar Hizmetleri 13,020 32 -16% -21% 73.50 AL 43.40 69.4%
indeks Bilgisayar 5,595 138 2% 9% 10.80 AL 7.46 4.8%
Karel Elektronik 7,108 176 -14% -19% 17.00 AL 882 92.7%
Kontrolmatik Teknoloji 15,834 3091 -37% -41% 47.97 Ut 24.36 96.9%
Logo Yazilim 14,497 358 6% 37% 198.24 AL 152.60 20.9%
Turkcell 200,420 4,949 0% 6% 20418 AL 9110 124.1%
Turk Telekom 188,475 4,655 24% 16% 9.10 AL 53.85 78.5%
Savunma
Aselsan 817,608 20,191 9.5% 7.0% 147% 132% 138.80 TUT 17930 -22.6%
Yapr
Akgansa 26,783 661 -19% 2% 207.00 Ut 139.90 48.0%
Gimsa 46,145 1,140 0.9% 0% 6% 1% 67.77 AL 48.80 38.9%
Kalekim 13,340 329 6% -12% 59.47 AL 20.00 105.1%
Havacilik
Pegasus 125,375 3,09 2.4% 18% 18% 10% 362.50 AL 250.75 44.6%
TAV Havalimanlari 20,275 2,229 2.0% 1.4% %% -15% 448.00 AL 248.50 80.3%
Tirk Hava Yollan 393,645 9,721 8.9% 6.5% 3% -4% 450.56 AL 285.25 58.0%
Kagit ve Kagit Uriinleri
Europap Tezol Kaiit 7,805 193 1% 5% 22.90 AL 1561 %6.7%
GYO'lar
Emlak GYO 75,582 1,867 17% 50% 1% 18.90 AL 19.89 5.0%
0Ozak GYO 18,710 462 -8% -14% 21.70 AL 1285 68.9%
Torunlar YO 71,850 1,774 19% 12% 83.00 AL 7185 15.5%
Rénesans Gayrimenkul Yatirim Ortaklig 45,380 1,121 % 3% 210.40 AL 137.10 53.5%

Kaynak: Deniz Yatirim Strateji ve Arastirma, Rasyonet
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Suggestion distribution of shares within the coverage of strategy and research department

Coverage suggestion distribution

SELLL ooy
v

HOLD; 23

™~

BUY; 57

Source: Deniz Invest Strategy and Research Department

Coverage sectoral distribution

Paper & Paper Real Estate Textile; 1

. Investment Trusts; 4
Products; 1 + / Banking; 8
Airlines and Ground
Handling; 3 \ Insurance; 5
Chemical Products; I

4 T~

Cement; 2

Brokerage House; 1

I

Defense 3,
Industry; 1

Conglomerates; 7

¥—_ 01l &Gas;3

Durable Goods;

a ¥~ Energy; 5

Food; G_/v
Retail; 5_/

Tsteel &lron; 2

xAutomotlve; 7

Healthcare; 5

Source: Deniz Invest Strategy and Research Department
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Event horizon

Forward Calendar, 28 July- 03 August, 2025

Date Day Time Country Event Forecast Prior
28 July Monday 17:30 us Dallas Fed Manf. Activity - -12.7
29 July Tuesday 15:30 us Advance Goods Trade Balance -$98.0b -$96.6b

15:30 us Wholesale Inventories MoM - -0.30%
15:30 us Retail Inventories MoM - 0.30%
16:00 us S&P Corelogic CS 20-City MoM SA - -0.31%
16:00 us S&P Corelogic CS 20-City YoY NSA - 3.42%
17:00 us JOLTS Job Openings 7350k 7769k
17:00 us Conf. Board Consumer Confidence 95.9 93
30 July Wednesday  10:00 TR Unemployment Rate - 8.40%
10:00 TR Economic Confidence - 96.7
12:00 EUR  Consumer Confidence - -14.7
12:00 EUR Economic Confidence 94.5 94
12:00 EUR Industrial Confidence -11.2 -12
12:00 EUR  Services Confidence 3.3 2.9
12:00 EUR  GDPSA QoQ -0.20% 0.60%
12:00 EUR  GDPSAYoY 1.10% 1.50%
15:15 us ADP Employment Change 80k -33k
15:30 us GDP Annualized QoQ 2.50% -0.50%
15:30 us Personal Consumption - 0.50%
15:30 us GDP Price Index - 3.80%
17:00 us Pending Home Sales MoM 0.00% 1.80%
17:00 us Pending Home Sales NSA YoY - -0.30%
21:00 us FOMC Rate Decision (Upper Bound) 4.50% 4.50%
21:00 us FOMC Rate Decision (Lower Bound) 4.25% 4.25%
31 July Thursday 10:00 TR Trade Balance - -6.65b
11:00 TR Foreign Tourist Arrivals YoY - -1.80%
12:00 EUR Unemployment Rate 6.30% 6.30%
14:30 TR Foreigners Net Stock Invest - $209m
15:30 us Personal Income 0.20% -0.40%
15:30 us Personal Spending 0.40% -0.10%
15:30 us Real Personal Spending - -0.30%
15:30 us Employment Cost Index 0.80% 0.90%
15:30 us Initial Jobless Claims - 217k
16:45 us MNI Chicago PMI - 40.4
01 August Friday 10:00 TR S&P Global/ICl Turkey Manufacturing PMI - 46.7
11:00 EUR HCOB Eurozone Manufacturing PMI - 49.8
12:00 EUR  CPI Estimate YoY 1.90% 2.00%
12:00 EUR  CPI MoM -0.10% 0.30%
12:00 EUR  CPI Core YoY 2.30% 2.30%
15:30 us Change in Nonfarm Payrolls 101k 147k
15:30 us Change in Private Payrolls 100k 74k
15:30 us Average Hourly Earnings MoM 0.30% 0.20%
15:30 us Average Hourly Earnings YoY 3.80% 3.70%
15:30 us Unemployment Rate 4.20% 4.10%
15:30 us Labor Force Participation Rate - 62.30%
15:30 us Underemployment Rate - 7.70%
16:45 us S&P Global US Manufacturing PMI - 49.5
17:00 us ISM Manufacturing 49.5 49
17:00 us ISM New Orders - 46.4
17:00 us ISM Employment - 45
17:00 us Construction Spending MoM 0.10% -0.30%
17:00 us U. of Mich. Sentiment - 61.8
17:00 us U. of Mich. Expectations - 58.6

02 - 03 August Weekend -

*(S.A.):Seasonal Adjusted

Source: Bloomberg, Deniz Invest Strategy and Research
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Expected Earnings Announcements

Expected Earnings Announcements

Date Description
11 August Last day for solo results of banks
19 August Last day for consolidated results of banks
11 August Last day for solo results of non-banks
19 August Last day for consolidated results of non-banks

Date Company Consensus Estimate (Net Income) Deniz Invest Estimate (Net Income)
28 July TOASO 1,044 -
TTRAK 305 -
ANHYT 1,307 1,308
29 July AKBNK 11,048 11,325
AYGAZ 609 601
TUPRS 6,742 6,866
OTKAR 42 -
TAVHL 840 826
30 July GARAN 23,403 23,403
TSKB 3,279 3,252
FROTO 6,059 6,209
31 July YKBNK 10,085 10,460
KCHOL 1,598 1,598
BIGCH - 17
01 August ANSGR 3,194 3,217

Source: Research Turkey, Deniz Invest Strategy and Research

Numbers mean million TRY
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DISCLAIMER

Assessments included in this report/e-mail have been prepared based on information and data obtained from sources deemed to be reliable
by Deniz Yatirim Menkul Kiymetler A.S. The statements in the report may not be suitable with your financial status, risk or income preferences
and must not be evaluated as a form of guidance towards carrying out sales or purchases in any way. Deniz Yatirnm does not guarantee the
accuracy, completeness and permanence of these data. Therefore, readers are recommended to verify the accuracy of these data before
they act based on information in these reports, and the responsibility of decisions taken as per these information belongs to the reader.
Deniz Yatirim cannot in any way be held liable for the incompleteness or inaccuracy of this information. Also, employees and consultants of
Deniz Yatirim and DenizBank Financial Services Group have no direct or indirect responsibility with regards to any losses to be incurred due
to information given in this report/e-mail. This information does not constitute an investment recommendation, buy-sell proposal or promise
of income in relation to any capital market instruments and does not fall in scope of investment consultancy. Investment Consultancy services
are tailor-made for persons based on their risk and income preferences in scope of investment consultancy agreements signed with
authorized institutions. None of this content can be copied without the written permission of Deniz Yatirnm Menkul Kiymetler A.S., published
in any form or environment, given reference or utilized.

Rating

Deniz Yatirim analysts calculate 12-monthly target values (prices) and their associated potential return by using one or more valuation
method for each stock. Our 12-monthly rating system includes 3 different general investment recommendations which are BUY, HOLD and
SELL.

BUY: This refers to a valuation where a stock is expected to yield a total potential return of minimum 20% and above in the next 12 months.
HOLD: This refers to a valuation where a stock is expected to yield a total potential return between 0-20% in the next 12 months.
SELL: This refers to a valuation where a stock is expected to yield a total potential return lower than 0% in the next 12 months.

Recommendation  Potential Return (PR), 12-month

BUY 2%20
HOLD %0-20
SELL <%0

Source: Deniz Invest

Deniz Yatirim analysts assess stocks in light of potential catalysts, trigger events, risks and market, industry and benchmark developments.
Our analysts continue to meticulously follow the performance of stocks in the timeframe after sharing the general investment
recommendations with the public; however, our analysts may prefer not to change their recommendation and/or put them under review
(Review process) if the values exceed the thresholds in our rating system due to stock price fluctuations.

DENIZ INVEST 2025
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