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Turkey morning call

S&P 500 Oil (Brent) USD Index
0.73% -1.11% -0.61%
Turkish equity market performance Market comment:

250,000 11,000 We expect XU100 to mix opening this morning. XU100 closed the day at
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BIST 100 10,901 10,850 6.1% 10.9%
Market turnover, TRY min 195,892 164,751 53.0% 61.3%
Turkey 2034 (27.09.2034) 2929%  29.17% 14bps  210bps
CBRT blend. cost of funding 43.00% 43.00% -300bps  -513 bps
USD/TRY 40.64 40.67 1.9% 14.9%
EUR/TRY 47.43 47.11 0.9% 29.4%
Basket (50/50) 44.03 43.89 1.3% 22.3%
Dow 44,193 44,112 -1.4% 3.9%
S&P500 6,345 6,299 1.0% 7.9%
FTSE 9,164 9,143 3.9% 12.1%
MSCI EM 1,244 1,246 1.0% 15.7%
MSCI EE 62.74 61.38 0.6% 49.3%
Shanghai SE Comp 3,634 3,618 4.7% 8.4%
Nikkei 40,795 40,550 2.5% 2.3%
Oil (Brent) 67.21 66.89 -7.1% -7.1%
Gold 3,369 3,381 1.0% 28.4%

Best/worst performers

Ticker Last price 1d Volume, TRY 000
Major gainers
Sise Cam SISE 6.3% 4,901,350
Europower Enerji Ve Otomasyon Teknolojil EUPWR 5.8% 622,124
Borusan Yat. Paz. BRYAT 5.7% 439,905
Turk Hava Yollari THYAO 4.4% 21,594,915
Borusan Boru Sanayi BRSAN 3.9% 653,459
Anadolu Efes Biracilik AEFES 3.6% 1,818,914
Major losers
is Yatinm ISMEN -4.8% 646,268
Bati Cimento BTCIM -4.6% 1,442,761
Kuyas Yatinm KUYAS -4.4% 318,537
Mip Saglik Hizmetleri MPARK -3.6% 808,718
Tureks Turizm TUREX -3.4% 1,687,022
Balsu Gida BALSU -3.1% 162,513
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The first 5 stocks that stand out today to our Selected Indicators Scoring
System, which you can see in detail on the following pages of our Daily
AEFES, BIMAS, BRSAN, CCOLA and DOAS. We would like to
emphasise that you should read the methodology and disclaimer of our
system on the relevant page.

Bulletin:

Based on the closing of the last trading day, our Deniz Yatirrm Model
Portfolio, which is created with an equal distribution rate, performed at
0.22% on a daily basis, performance of BIST 100 index was realized at 0.47%.

What we watched:

=  EU retail sales rose by 3.1% y/y in June, above expectations.

Today’s focus:

=  CBRT weekly securities statistics will be monitored. Last week data
showed non-residents recorded a net equity inflow of USD 205 million.

= USinitial jobless claims will be released. Previous week's data stood at
218K.

= US NY Fed inflation expectations will be announced.

Equities:

=  GWIND: Renewable Energy Investments Abroad / positive

=  AGESA: Review of Financial Results / positive

= BRISA: Review of Financial Results / neutral

= KORDS: Review of Financial Results / neutral

=  EREGL: Review of financial results / neutral

= AKCNS: Review of Financial Results / negative
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2Q25 expactions

=  GWIND: Galata Wind Enerji is expected to announce its 2Q25 financials today after market close. We expect the Company to
record sales revenue of TRY 602 million, EBITDA of TRY 434 million and net income of TR Y172 million. The market consensus is
to book sales revenue of TR Y598 million, EBITDA of TRY 414 million and net income of TRY 161 million.

= VAKBN: T. Vakiflar Bankasi is expected to announce its 2Q25 financials today after market close. We expect the Company to

record net income of TRY 9.751 million. The market consensus is to book net income of TRY 9.263 million.

2Q25 expactions & XUTUM share

=  Today's expected announcement is that the MCAP size of the XUTUM index is 428.3 billion TRY.
= However, in FX terms, the MCAP size of these companies is USD 10.6 billion.
= According to our calculations, the total XUTUM index MCAP share of the financial reports to be announced today is around

2.44%.
2Q25 announced finanicals & XUTUM share
= So far, the MCAP size of the financial results announced for the XUTUM index amounts to 8.536 billion TRY.
=  In the same financial reporting period, the FX-adjusted size of the XUTUM index financials announced so far 210.3 billion
usD.

=  According to our calculations, the total MCAP of the XUTUM index based on the financial results announced so far is 48.68%.

The mcap ratios of companies that have reported and are expected to report financial results so far

= Expected to be announced = 2Q25 earnings reported so far

Source: Deniz Invest Strategy and Research, Rasyonet
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Today in the markets

Global markets remained volatile midweek as trade tensions resurfaced following President Trump’s announcement of a 100% tariff
on imported semiconductors, excluding firms building in the U.S. Tariffs on Indian goods were also doubled to 50% over continued
Russian oil purchases. These steps fueled concerns about renewed supply chain disruptions and geopolitical friction. Focus now shifts
to China’s upcoming trade and inflation data for clues on regional demand.

On Wednesday, Trump signed an executive order imposing an additional 25% tariff on Indian imports, effective immediately, with
the full 50% rate set to apply within three weeks. India criticized the move as unjustified while Russia defended its trade ties with
New Delhi. Meanwhile, markets await Trump’s nominee to replace Fed Governor Adriana Kugler, as well as developments on a
potential Fed Chair change. Despite tensions, U.S. stocks ended higher. S&P 500 gained 0.73%, Dow Jones up by 0.18%, and Nasdaq
climbed 1.21%, supported by strong earnings and growing expectations for a September rate cut and Apple pledging $100 billion in
new U.S. investments.

BIST 100 up by 0.47% close the day with 10,901 led by transportation index which was up 3.17% following positive financial results.
Earnings season and ongoing tariff uncertainty are expected to drive pricing in the short term. The Central Bank’s weekly securities
data will be watched today, especially foreign flows. So far this year, non-residents have posted net equity inflows of USD 1,662
million.
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Equites

GWIND: Renewable Energy Investments Abroad / positive

To secure the purchase of the 9 MW Solar Power Plant Project, one of the two projects we previously announced the construction
of in Germany, under the Agreement signed with the Seller on June 25, 2025; the conditions and closing conditions set out in the
agreement were fulfilled and the project transfer procedures were completed by Sunspark GmbH, a wholly owned subsidiary of our
100% subsidiary Galata Wind Energy Global BV, based in Germany.

The project, which is expected to commence construction once the necessary permits have been granted, is located in southern
Germany and comprises the construction of an Agri-PV (Agricultural Solar Power Plant) and a Battery Energy Storage System (BESS).

These projects are expected to make a significant contribution to achieving the vision of 300 MW of operational capacity overseas
and their goal of becoming a global player. With the completion of the transfer process for the project mentioned in this
announcement, the total capacity in Germany has increased to 61 MW, consisting of 31 MW Agri-PV and 30 MW BESS.

Contract negotiations for the 12 MW project are still ongoing.

We continue to carry Galata Wind Energy, one of the main legs of Dogan Holding, in our Model Portfolio due to its targets of
reaching a capacity of 581.6 MW in 2025-2026 and over 1,000 MW in 2030. We consider this step taken in line with the 1,000
MW targets to be positive in terms of GWIND shares, as it is supportive of the Company's medium-long term targets and covers
overseas investments.
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AGESA: Review of Financial Results / positive

In 2Q25, Agesa Hayat Emeklilik reported a net profit of TRY1,260 million in its non-consolidated financial statements. Our
expectation was TRY1,252 million, while the median market expectation was TRY1,232 million. The company's net profit increased
by 12% compared to the previous period and 109% compared to the same period last year.

Positive balance sheet details

v' Strong premium production, increasing fund size, and rising technical profitability.
Negative balance sheet details

P
Our brief assessment of the balance sheet

- The Company reported strong financial results, supported by increased operational profitability and investment income
in the life insurance segment. While we currently view the announced financial results positively, we believe that Agesa
should maintain its leading position with its predictable structure and growth story, especially during this period when
we frequently ask the question, ‘Is the worst behind us?’ regarding industrial sector finances.

B Qverview: We maintain our BUY recommendation for Agesa, with a target price of TRY206.74. The stock underperformed the
index by 4% YTD.
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BRISA: Review of Financial Results / neutral

In 2Q25, Brisa Bridgestone reported sales revenue of TRY8,753 million (Consensus: TRY8,861 million / Deniz Yatirnm: TRY9,191
million), TRY833 million EBITDA (Consensus: TRY953 million / Deniz Yatirrm: TRY980 million) and TRY579 million net loss
(Consensus: TRY531 million net loss / Deniz Yatirim: TRY589 million net loss). Due to inflation accounting, a positive impact of
TRY409 million was recorded under the monetary gain/loss item in the 2Q25 financials.

Positive balance sheet details
v" The slowdown in the decline of sales volume and financials.
Negative balance sheet details

x  Real contraction in sales revenue, weakening operational profitability, high financing costs and increasing net debt
position.

Our brief assessment of the balance sheet

- Despite the predominance of negative items in the balance sheet, we believe that the slowdown in the decline, the fact
that the worst is behind us, and the financial results announced in line with expectations will not have a significant impact
on share performance.

B Qverview: In addition to our routine quarterly revisions to our exchange rate and inflation forecasts, we have reflected the latest
financial results in our model and raised our 12-month target price for Brisa Bridgestone from TRY118.60 to TRY124.60, while
maintaining our HOLD recommendation. As a reminder, following the 1Q25 financial results, we revised our model out of
caution, considering the global slowdown and the potential uncertainty in supply and demand in the automotive sector caused
by the tariffs imposed/to be imposed by US President Trump. Despite the upside potential offered by our model, we revised
our recommendation to HOLD within the framework of the risks we highlighted. Today, we assess that the risks have not yet
fully subsided to warrant a change in our recommendation. However, we consider the slowing pace of the decline to be quite
significant. Furthermore, at its meeting in June, the Company stated that cost increases and high financing expenses would
continue to be challenging in the second quarter; that it expected profitability figures to begin to improve in line with the
recovery in demand as of the third quarter; and that it anticipated the main recovery to occur in 2026. We believe that closely
monitoring the Company's financials is important and that waiting for the trend reversal to be convincing before making quick
decisions is a healthier investor behaviour.

B The stock underperformed the index by 14% YTD. According to the 12-month trailing data, the stock trades with 7,0x
EV/EBITDA. According to our 2025 and 2026 forecasts, BRISA shares are trading at 7.2x and 4.3x EV/EBITDA multiples,
respectively.
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KORDS: Review of Financial Results / neutral

In 2Q25, Kordsa Teknik Tekstil reported sales revenue of TRY7,612 million (Consensus: TRY7,553 million / Deniz Yatirinm: TRY7,982
million), EBITDA of TRY511 million (Consensus: 519 million TRY / Deniz Yatirim: 519 million TRY) and a net loss of 122 million TRY
(Consensus: 245 million TRY net loss / Deniz Yatirim: TRY200 million net loss).

Positive balance sheet details

v" Net loss lower than expected.
Negative balance sheet details

x  Continuing weak operational results, increasing net debt.
Our brief assessment of the balance sheet

- While we view the continuing weak financials as negative, we think that this will not have a significant impact on share

performance as it is in line with expectations.

B Qverview: Ongoing price and volume competition in the tyre reinforcement segment, slower-than-expected recovery in civil
aviation (aircraft manufacturing), and raw material prices continue to affect the Company's financials. In addition, the negative
effects of the flood disaster at the Indonesian facility in March will continue throughout the year.

In addition to the macroeconomic environment not yet being in a position to support the Company's financials, we are revising
our 12-month target price for Kordsa from TRY77.30 to TRY80.50 and maintaining our HOLD recommendation as a result of
reflecting the recently announced financial results in our model and the changes we have made to our macroeconomic
forecasts. The stock underperformed the index by 20% YTD. According to the 12-month
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EREGL: Review of financial results / neutral

Eregli Demir Celik booked TRY41,413 mn revenues (Consensus: TRY49,630 mn / Deniz Invest: TRY49,819 mn), TRY4,134 mn EBITDA
(Consensus: TRY4,316 mn / Deniz Invest: TRY4,273 mn) and TRY1,307 mn net income (Consensus: TRY781 mn / Deniz Invest:
TRY632 mn) in 2Q25.

Positive balance sheet details

v' Recovery in profitability QoQ, ongoing decline in net debt position thanks to improvement in net working capital and positive
free cash flow.

Negative balance sheet details
x  Weakness in sales volume and revenue.
Our brief assessment of the balance sheet

= In 2Q25 financials, while EBITDA per ton recovered moderately QoQ, net income exceeded market consensus with tax
income. Also, net debt position continued to decline QoQ. However, sales volume and sales revenue in USD terms were
at their lowest levels since 2Q23 and 1Q20, respectively. In this context, we believe that the results will not have a major
impact on stock performance. On the other hand, we think that the results announced by isdemir, which is in the same
group with Erdemir and which we will share in more detail below, point to a more positive picture and are capable of
supporting ISDMR/EREGL ratio in favor of ISDMR.

B jsdemir financials in brief. In 2Q25, isdemir reported a 2% YoY increase in revenue of TRY28,746 million, a 17% YoY increase in
EBITDA of TRY3,042 million, and a 28% YoY decrease in net income of TRY2,014 million. Quarterly changes in EBITDA and net
income were +40% and +96%, respectively. Also, net debt position fell by 83% QoQ. EBITDA per ton, which was USD 48 in 1Q25,
reached USD65, and improved quarterly in line with our expectations.

B Qverview: Following the financials, we maintained our 12-month target price for Eregli Demir Celik as TRY36.75 and our
recommendation as BUY thanks to change in our macro forecast and decline in net debt position despite our downward
revision in EBITDA per ton expectation for 2025 from USD83 to USD70. Based on our 2025 and 2026 estimates, EREGL stock
trades at 11.1x and 5.7x EV/EBITDA, respectively.

Furthermore, recall that the Company continues its work on the gold mine. We believe that developments related to gold mine
may be a significant positive catalyst in the coming period. Our analysis indicates a 500,000-ounce resource, an annual
production of 50,000 ounces, an initial investment of USD150 million, and a gold price of USD3,500 per ounce, resulting in a
net present value of approximately USD300 million, equivalent to 6% of the mcap, based on last close.

The Company will organize an analyst teleconference regarding the second quarter results today. The stock outperformed the
index by 3% YTD.
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AKCNS: Review of Financial Results / negative

In 2Q25, Akgansa reported revenue of TRY5,308 million (Consensus: TRY5,270 million / Deniz Yatirinm: TRY5,225 million), EBITDA
of TRY708 million (Consensus: TRY717 million / Deniz Yatirim: TRY708 million) and TRY259 miillion in net profit (Consensus: TRY229
million net profit / Deniz Yatirnm: TRY167 million net profit). Due to an accounting change, the 2Q25 financials included a positive
impact of TRY32 million under the monetary gain/loss item.

Positive balance sheet details

v’ Signs of partial recovery in sales volumes compared to the first quarter
Negative balance sheet details

x  Decline in sales revenue, weak EBITDA, increasing net debt position

Our brief assessment of the balance sheet

- We assess the company's operational and financial results as negative in line with expectations. On the other hand,
despite these results, we do not overlook the positive momentum observed in sales volume. Additionally, pressure on
the EBITDA margin continued due to the increasing weight of exports. In summary, we currently view the results
negatively, but it is also evident that the financials are in a better position compared to the first quarter. Expectations for
the company for the 3Q25 period may be critical in terms of pricing and may even strengthen the turnaround signal. We
have kept our target price and recommendation for the company unchanged.

B Qverview: Currently, our 12-month target price for AKCNS is TRY207.00, and our recommendation is to HOLD. Based on our

2025 estimates, AKCNS shares are trading at a 6.8x EV/EBITDA multiple. The stock has underperformed the BIST 100 index by
26% YTD. Based on trailing 12-month data, the stock is trading at a 24.5x P/E and 8.4x EV/EBITDA multiple.
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Foreign Share

Foreign share changes in BIST companies

= On a daily basis, stocks with the highest increase in foreign share were; MPARK 22.61%, CUSAN 1.43%, DCTTR 0.75%,
DSTKF 0.51%, HOROZ 0.48% while the stocks with the highest decrease were; PATEK -0.9%, EYGYO -0.69%, OBASE -0.56%,
YIGIT -0.52%, SURGY -0.51% .

= Stocks with an increase foreign share in the last 10 days; ARMGD 10 days, TCKRC 10 days, TARKM 10 days, ASTOR 10 days,
MERCN 10 days.

= Stocks with a decrease foreign share in the last 10 days; ARDYZ 10 days, VESBE 10 days, ANHYT 10 days, AVPGY 8 days,
OYAKC 8 days.

= As of last closing the foreign share stands at 40.50%.

= As of last closing the number of foreign shareholding stands at 17.58%.
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KAP (Public Disclosure Platform) news

BINHO

It was announced to the public that within the scope of the simplified merger procedure a decision was made to merge 4B Miihendislik
insaat Enerji ve Danismanlik A.S and Meta Mobilite Enerji A.S by transferring 4B Mithendislik insaat Enerji ve Danismanlik A.S., with
all its assets and liabilities, to Meta Mobilite Enerji A.S.

At this stage, due to changes in business cyclical conditions and operational reasons, it has been decided to abandon the merger in
line with our principles of sustainable growth and effective portfolio management.

BIMAS

Our financial reports for 01.01.2025 - 30.06.2025 accounting period are planned to be disclosed to public on August 14, 2025.

AHGAZ/ENERY

Our Company was notified on August 6, 2025 (today) that a service contract was signed between Ahlatci Gold Operations Inc., a
wholly-owned subsidiary of our Company, and Mitus Project Inc. for the preparation of a UMREK Interim Resource/Reserve Report
and Drilling Re-Logging activities for licensed area number 201200128 located in the Sarikaya district of Yozgat province.

TATGD

Our Company's financial reports for the period 01.01.2025-30.06.2025 are planned to be disclosed to the public on 11.08.2025.

GEDIK

Our Company's consolidated financial reports for the period 01.01.2025-30.06.2025 are planned to be disclosed to the public on
08.08.2025.

YKBNK

It has been learned that a lawsuit was filed by one of our individual shareholders, requesting the annulment of the decisions taken
at our Bank's ordinary general assembly meeting held on March 26, 2025, particularly those related to agenda items 6 and 8.

The decisions taken at our bank's general assembly comply with the regulations of the Turkish Commercial Code, BRSA and CMB. In
this framework all our legal rights will be used to protect the rights of our bank and our investors, and important developments
regarding the case will be announced to the public.
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General Assembly

August 4, 2025 August 5, 2025 August 6, 2025 August 7, 2025 August 8, 2025 August 9, 2025 August 10, 2025
KUVVA PLTUR ETILR GRTHO ARENA
KNFRT IDGYO DAGHL
YAYLA RYGYO
RYSAS
TBORG

Source: Deniz Invest Strategy and Research, KAP

Equity Company

Share buybacks

Number of shares . Nominal value Capital ratio
Sector Price range (TRY)

06.08.2025 MAVI
06.08.2025 LKMNH

Mavi Giyim
Lokman Hekim

buybacks (TRY) (%)
XU100:1S Textile, Integrated 200,000 41.66- 41.76 1,545,572 0.19%
XUHIZ:IS Health 61,081 17.65-17.76 8,326,915 3.86%

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
X1008
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 REALEST. 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
BIST ISTANBUL INDEX
BIST IZMIR INDEX
BIST KAYSERI INDEX
BIST KOCAELI INDEX
BIST KONYA 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
BISTTECHNOLOGY 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
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Source: Deniz Invest Strategy and Research, Rasyonet
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THURSDAY, AUGUST 7, 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 Rs MACD  Volume >3day average RSI>5dayaverage _RSI<70.0 RSI>30.0  MACD>5dayaverage MACD>0 _Lastclose >3 day average Previousscore _ Score
16.25 1569 62.94 v v v v v v v 0 100.0
534.00 526.00 66.06 9.77 v v v v v v v 410 100.0
377.00 362.75 67.35 9.47 v v v v v v v 50.0 1000
50.90 50.20 53.47 0.09 v v v v v v v 785 100.0
190.40 189.50 60.32 191 v v v v v v v 1000 100.0
1658 16.26 355.79 6224 0.23 v v v v v v v 50.0 100.0
8,225.00 8,075.00 248.07 62.94 109.13 v v v v v v v 75.0 100.0
27.48 27.12 3,450.60 62.47 028 v v v v v v v 625 1000
8342 42.90 13763 68.13 217 v v v v v v v 6.0 100.0
537.00 527.50 975.08 65.60 10.88 v v v v v v v 285 1000
18.05 17.59 1,429 63.79 012 v v v v v v v 7.0 1000
258.25 25275 5,887.87 54.21 0.60 v v v v v v v 62.5 100.0
308.50 295.50 21,594.91 67.06 368 v v v v v v v 75.0 1000
624.00 609.00 258.32 6170 4.88 v v v v v v v 75.0 100.0
114.90 113.40 132018 62.99 155 v v v v v v v 1000 1000
29.84 29.60 41110 72.12 0.70 v v x v v v v 91.0 910
43.00 4226 203.18 86.22 204 v v x v v v v 66.0 910
98.00 95.80 375.12 71.71 291 v v x v v v v 75.0 910
2,230.00 2,110.00 439.90 72.81 74.54 v v x v v v v 75.0 910
221 214 4,303.85 72.59 0.12 v v x v v v v 66.0 910
17.76 17.35 437.69 7024 0.42 v v x v v v v 100.0 910
154.10 148.90 674.87 91.83 7.56 v v x 4 v 4 4 66.0 91.0
9.00 8.80 484.76 8189 053 v v x v v v v 910 910
102.40 101.60 1,410.95 70.77 241 v v x v v v v 75.0 910
39.78 37.44 490135 7188 074 v v x v v v v 375 910
47.56 47.04 197.98 62.07 0.86 v v v v x v v 87.5 875
1,754.00 1,718.00 326.72 54.85 - 165 v v v v v x v 625 87.5
33.00 3120 622.12 66.01 0.93 v v v v x v v 875 87.5
51.00 50.05 656.60 66.43 176 < v v 4 x v 4 62.5 87.5
38.20 38.30 332.10 64.71 0.71 + v v 4 v v 4 100.0 815
258.50 252.00 1,037.48 54.06 - 076 v v v v v x v 50.0 875
4.11 3.97 66233 70.93 0.21 v x x v v v v 410 83.0
569.00 565.00 290.86 79.13 37.35 v x x v v v v 58.0 83.0
30.18 29.98 167.18 65.68 0.73 v x v v x v v 285 785
10.19 10.05 19156 6839 019 x v v v v v v 50.0 75.0
138.00 137.80 247.87 69.26 318 x v v v v v v 100.0 7.0
105.10 103.90 900.14 60.03 3.05 x v v v v v v 210 75.0
315.50 315.75 268.42 68.35 10.26 x v v v v v v 100.0 7.0
182.40 18110 439279 60.09 649 x v v v v v v 50.0 75.0
5.79 5.83 46045 63.71 018 x v v v v v v 100.0 75.0
39.34 39.12 203.04 6114 0.83 x v v v v v v 410 75.0
16.80 1678 142.26 69.65 0.53 v x v v v v x 66.0 66.0
582.00 568.00 1,527.41 86.73 54.25 x < x 4 v v 4 66.0 66.0
28.28 2822 1,444.70 65.41 094 v x v v v v x 410 66.0
95.70 95.15 1,737.53 63.84 228 x x v v v v v 410 66.0
342 341 211.08 70.26 008 x v x v v v v 75.0 66.0
48.82 48.90 348.16 3516 - 172 + v v v x x v 75.0 62.5
3.18 3.16 886.27 5147 0.01 x v v v v x v 62.5 625
2938 29.42 447.01 66.85 0.82 x v < 4 x v 4 87.5 62.5
167.00 165.70 2,441.20 63.76 573 x x v 4 x 4 4 785 53.5
149.60 150.00 3,44084 66.90 5.03 x v v v v v x 7.0 50.0
263.50 263.00 468.27 6184 490 x v v v v v x 8.5 50.0
262.75 271.00 632.19 67.93 1334 x x v v v v x 910 410
69.60 69.55 531.97 59.69 130 x x v v v v x 66.0 410
189.50 192.50 595.74 68.92 823 x x v v v v x 91.0 410
158.00 160.40 725.01 65.48 6.87 x x M v v v x 33.0 410
28.28 29.02 964.24 65.69 1.08 x x v 4 v v x 91.0 41.0
15.22 1537 17671 69.16 046 x x v v v v x 66.0 a0
2522 2532 448.88 65.77 074 x x v v v v x 410 a0
36.50 36.80 430.15 63.92 142 x x v v v v x 75.0 410
126.40 129.70 16029 61.87 419 x x v v v v x 75.0 410
10.12 10.36 369.95 57.25 0.14 x x v v v v x 50.0 410
229.20 230,00 718.38 65.66 7.68 x x v v v v x a0 410
14.02 14.10 143.63 3.32 027 x v v v v x x 8.5 375
1298 13.10 19376 47.06 - 021 x v v v v x x 625 375
14.09 14.19 21686 6155 043 x v v v x v x 625 375
55.05 55.25 638.97 3.9 - 067 x v v v v x x 625 375
12.64 13.08 1,687.02 48.44 - 0.90 x v v v v x x 87.5 375
10.18 10.32 167.86 73.03 0.46 x x x v v v x 66.0 330
66.70 66.75 4,19821 53.01 085 x x v v x v x 535 25
92.70 93.45 23557 .32 150 x x v v x v x 25 25
181.60 185.10 6,674.82 63.99 8.99 x x v v x v x 25 285
65.75 66.25 94.45 56.59 133 x x v v x v x 285 285
24.14 24.92 162.51 58.31 1.06 x x v v x v x 87.5 285
49.04 49.40 659.61 4653 012 x x v v x v x 285 285
19.85 19.95 1,946.41 64.09 074 x x v v x v x 285 285
66.00 66.85 42011 6141 168 x x v v x v x 625 25
1321 1351 302.24 49.20 027 x x v v x v x 375 285
444.25 456.50 513.10 6176 2684 x x v v x v x 535 285
135 137 542.00 5221 003 x x v v x v x 285 285
15.03 1531 5,743.01 63.29 050 x x v v x v x 7.0 285
41.60 43.70 646.27 56.03 134 x x v v x v x 75.0 285
9.21 9.35 485.03 60.12 039 x x v v x v x 410 285
41.50 4218 270.09 54.04 0.80 x x v v x v x 8.5 25
355.00 368.25 208.72 4641 6.03 x x v v x v x 25 25
2352 2364 320.63 48.90 018 x x v v x v x 285 285
88.05 90,05 209.20 29071 177 x x v v x v x 285 285
3218 32.32 170.46 61.25 077 x x v v x v x 625 285
199.10 198.90 88.02 60.07 430 x x v v x v x 285 285
4116 4112 191.34 57.28 0.72 x x v v x v x 41.0 285
33.08 33.56 5,205.29 55.56 081 x x v v x v x 25 25
76.70 77.00 800,99 3821 161 x x v v x x x 160 160
433 454 1,442.76 3639 - 006 x x v v x x x 8.5 160
52.80 53.90 368.48 3266 - 1.9 x x v v x x x 75.0 160
71.45 72.80 50031 3129 - 295 x x v v x x x 66.0 16.0
2292 23.06 1,117.04 4162 - 031 x x v v x x x 50.0 16.0
54.40 56.90 31854 4125 - 141 x x v v x x x 50.0 160
574 581 27973 037 - 011 x x v v x x x 25.0 160
93.00 93.35 2,29633 4805 - 014 x x v v x x x 625 160
TKFEN 103.60 105.30 270.79 3387 - 230 x x v v x x x 16.0 16.0
Source: Deniz Research Rasyonet
SIGNIFICANT
As Deniz ind Research we do not make any i buy-sell proposals in this study. make decisi their own p n 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
hares ach of the i given 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 .
2) The last the

3) The lastvalue for the 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  days and above the 0.0.
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THURSDAY, AUGUST 7, 2025 TURKEY MORNING CALL

Bottom-peak analysis of the last 90 days

Denizinvest DENIZ INVEST STRATEGY & RESEARCH | BIST 100 INDEX BOTTOM-PEAK ANALYSIS

Last close Previous close Change % 90 day peak Last 90 day bottom tance to peak ance to bottom t above the peak valu
16.25 15.69 3.6% 16.93 13.27 4% 18%
29.84 29.60 0.8% 29.96 24.30 0% 19% x
66.70 66.75 -0.1% 70.35 48.50 5% 27% x
10.19 10.05 1.4% 10.87 8.62 7% 15% x
43.00 42.26 18% 43.00 3110 - 28% v
98.00 95.80 2.3% 102.05 75.35 4% 23% x
47.56 47.04 1.1% 51.65 38.50 9% 19% x
76.70 77.00 -0.4% 100.80 68.60 31% 11% x
92.70 93.45 -0.8% 99.53 81.00 7% 13% x
138.00 137.80 0.1% 142.70 105.40 3% 24% x
181.60 185.10 -1.9% 188.50 116.00 4% 36% x
105.10 103.90 1.2% 113.60 81.85 8% 2% x
65.75 66.25 -0.8% 68.50 49.34 4% 25% x
2414 24.92 -3.1% 25.44 14.72 5% 39% x
16.80 16.78 01% 17.05 1350 1% 20% x
534.00 526.00 1.5% 534.00 415.64 - 22% v
262.75 271.00 -3.0% 353.75 179.40 35% 32% x
377.00 362.75 3.9% 401.00 298.25 6% 21% x
2230.00 2110.00 5.7% 2230.00 1682.00 - 25% v
14.02 14.10 -0.6% 22.96 12.50 64% 11% x
433 4.54 -4.6% 5.62 391 30% 10% x
2.21 2.14 3.3% 221 1.38 - 38% v
50.90 50.20 1.4% 55.08 45.50 8% 11% x
49.04 49.40 -0.7% 54.30 43.22 11% 12% x
1754.00 1718.00 2.1% 3053.06 1461.00 74% 17% x
17.76 17.35 2.4% 17.84 13.70 0% 23% x
190.40 189.50 0.5% 209.63 165.80 10% 13% x
16.58 16.26 2.0% 16.93 14.28 2% 14% x
582.00 568.00 2.5% 582.00 116.60 - 80% v
154.10 148.90 3.5% 154.10 74.75 - 51% v
8225.00 8075.00 1.9% 9647.50 6852.50 17% 17% x
19.85 19.95 -0.5% 20.36 10.94 3% 45% x
9.00 8.80 2.3% 9.00 3.16 - 65% v
66.00 66.85 -1.3% 67.05 52.05 2% 21% x
69.60 69.55 01% 74.48 57.26 7% 18% x
27.48 27.12 1.3% 27.48 20.76 - 24% v
33.00 3120 5.8% 33.14 24.04 0% 27% x
13.21 13.51 -2.2% 14.60 9.09 11% 31% x
102.40 101.60 0.8% 107.60 80.15 5% 2% x
149.60 150.00 -0.3% 151.80 99.90 1% 33% x
189.50 192.50 -1.6% 192.50 117.67 2% 38% x
51.00 50.05 1.9% 51.25 38.00 0% 25% x
158.00 160.40 -1.5% 164.00 125.50 4% 21% x
315.50 315.75 -0.1% 315.75 193.55 0% 39% x
444.25 456.50 27% 472.00 244.90 6% 45% x
135 137 -1.5% 1.60 115 18% 15% x
263.50 263.00 0.2% 298.75 219.30 13% 17% x
28.28 29.02 -2.5% 29.02 19.43 3% 31% x
411 3.97 3.5% 411 2.85 - 31% v
12.98 13.10 -0.9% 15.19 8.41 17% 35% x
52.80 53.90 -2.0% 70.85 52.80 34% - x
15.03 15.31 -1.8% 15.31 10.13 2% 33% x
41.60 43.70 -4.8% 43.80 32.68 5% 21% x
15.22 15.37 -1.0% 15.43 11.32 1% 26% x
182.40 181.10 0.7% 182.40 135.00 - 26% v
25.22 25.32 -0.4% 30.60 20.01 21% 21% x
71.45 72.80 -1.9% 93.10 71.45 30% - x
22.92 23.06 -0.6% 29.72 22.60 30% 1% x
28.28 2822 0.2% 29.58 21.74 5% 23% x
9.21 9.35 -1.5% 9.66 5.40 5% 41% x
54.40 56.90 -4.4% 70.75 3272 30% 40% x
30.18 29.98 0.7% 3153 24.06 4% 20% x
43.42 42.90 1.2% 43.70 25.78 1% 41% x
41.50 42.18 -1.6% 44.70 30.30 8% 27% x
537.00 527.50 1.8% 537.00 452.75 - 16% v
36.50 36.80 -0.8% 46.44 26.80 27% 27% x
355.00 368.25 -3.6% 383.25 302.00 8% 15% x
48.82 48.90 -0.2% 85.90 44.66 76% 9% x
5.79 5.83 -0.7% 5.89 4.56 2% 21% x
569.00 565.00 0.7% 570.00 360.25 0% 37% x
23.52 23.64 -0.5% 3176 20.74 35% 12% x
88.05 90.05 -2.2% 96.80 35.30 10% 60% x
18.05 17.59 2.6% 18.20 16.04 1% 11% x
258.25 252.75 2.2% 266.75 214.50 3% 17% x
126.40 129.70 -2.5% 142.10 86.70 12% 31% x
10.12 10.36 -2.3% 13.35 8.80 32% 13% x
95.70 95.15 0.6% 95.85 72.20 0% 25% x
3.18 3.16 0.6% 4.23 2.78 33% 13% x
39.78 37.44 6.3% 39.78 32.08 - 19% v
5.74 5.81 -1.2% 739 411 29% 28% x
3218 3232 -0.4% 33.00 25.68 3% 20% x
38.20 38.30 -0.3% 40.04 31.94 5% 16% x
199.10 198.90 0.1% 205.20 153.67 3% 23% x
258.50 252.00 2.6% 275.50 214.50 7% 17% x
93.00 93.35 -0.4% 98.95 84.77 6% % x
308.50 295.50 4.4% 319.28 252.00 3% 18% x
103.60 105.30 -1.6% 150.00 103.60 45% - x
229.20 230.00 -0.3% 231.00 151.20 1% 34% x
14.09 14.19 -0.7% 14.24 10.16 1% 28% x
55.05 55.25 -0.4% 62.40 47.10 13% 14% x
624.00 609.00 2.5% 782.14 554.00 25% 11% x
167.00 165.70 0.8% 168.90 117.60 1% 30% x
12.64 13.08 -3.4% 48.02 9.81 280% 22% x
10.18 10.32 -1.4% 10.34 7.73 2% 24% x
114.90 113.40 13% 114.90 97.64 - 15% v
29.38 29.42 -0.1% 29.42 20.30 0% 31% x
39.34 39.12 0.6% 50.65 3176 29% 19% x
41.16 41.12 0.1% 57.85 34.16 41% 17% x
33.08 33.56 -1.4% 34.26 2216 4% 33% x
ZOREN 3.42 3.41 0.3% 3.53 2.82 3% 18% x

Source: Deniz Invest Strategy and Research Department calculations, Rasyonet
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TURKEY MORNING CALL

Relative performance of BIST 100 companies in the last 1 and 3 months
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Source: Deniz Invest Strategy and Research calculations, Rasyonet
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TURKEY MORNING CALL

Selected ratios

Denizlnvest

Equity Code
AEFES
AGHOL

ZOREN

Equity Name
Anadolu Efes Biracilik
Ag Anadolu Grubu Holding
Akbank
Aksa
Aksa Enerji
Alarko Holding
Alfa Solar Enerji
Altinay Savunma Teknolojileri
Anadolu Sigorta
Arcelik
Aselsan
Astor Enerji
Avrupakent Gayrimenkul Yatirim Ortakligi
Balsu Gida
Bera Holding
8im Birlesik Magazalar
1000 Yatirimlar Holding
Borusan Boru Sanayi
Borusan Yat. Paz.
Batisoke Cimento

Coca Cola Icecek
Cimsa
Celebi
Cw Enerji Muhendislik
Dogus Otomotiv
Dogan Holding
Destek Finans Faktoring
Efor Cay
Ege Endustri
Emlak G.M.Y.0.
Enerya Enerji
Enerjisa Enerji
Enkalnsaat
Eregli Demir Celik
ropower Enerji

Fenerbahce
Ford Otosan
Garanti Bankasi
Gen llac Ve Saglik Urunleri
Girisim Elektrik Sanayi Taahhiit Ve Ticaret
Gulermak Agir Sanayi
Gur-Sel Turizm Tasimacilik Ve Servis
Grainturk Holding
Galatasaray
Gubre Fabrikalari
Halk Bankasi
Hektas
Isiklar Enerji Ve Yapi Holding
Ipek Dogal Enerji Kaynaklari
Is Bankasi (C)
Is Yatirim
Kocaer Celik
Koc Holding
Kontrolmatik Teknoloji
Koza Anadolu Metal
Koza Altin Isletmeleri
Kardemir (D)
Katilimevim Tasarruf Finansman
Kuyas Yatirim
Limak Dogu Anadolu Gimento
Margun Enerji
Mavi Giyim
Migros
Mia Teknoloji
Mip Saglik Hizmetleri
Oba Makarnacilik
Odas Elektrik
Otokar
Oyak Cimento Fabrikalari
Pasifik Eurasia Lojistik Dis Ticaret
Petkim
Pegasus Hava Tasimaciligi
Ral Yatirim Holding
Reeder Teknoloji
Sabanci Holding
sasa
Sise Cam
Sekerbank
Smart Gunes Enerjisi Teknolojileri
Sok Marketler Ticaret
Tab Gida Sanayi
Tav Havalimanlari
Turkeell
Turk Hava Yollari
Tekfen Holding
Tofas Otomobil Fab.
TSKB.
Turk Telekom
Turk Traktor
Tupras
Tureks Turizm
Turkiye Sigorta
Ulker
T. Vakiflar Bankasi
Vestel
Yeo Teknoloji Enerji Ve End
Yapi Ve Kredi Bankasi
Zorlu Enerji

‘e Otomasyon Teknolojiler

DENIZ INVEST STRATEGY & RESEARCH | BIST 100 QUICK OVERVIEW

Sector
BEVERAGES AND SOFT DRINKS'
CONGLOMERATES
BANKING
INDUSTRIAL TEXTILE
ENERGY
CONSTRUCTION
ENERGY
T
INSURANCE
DURABLE GOODS
CCOMMUNICATION EQUIPMENT
ENERGY
REAL ESTATE INVESTMENT TRUSTS
FOOD

CONGLOMERATES
TAIL
CONGLOMERATES

BEVERAGES AND SOFT DRINKS
CEMENT
AIRLINES AND GROUND HANDLING

AUTOMOTIVE
CONGLOMERATES
LEASING AND FACTORING
FOOD
AUTOMOTIVE SPARE PARTS
REAL ESTATE INVESTMENT TRUSTS
ENERGY
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
FOOD
ENERGY
AUTOMOTIVE
CEMENT
LOGISTICS
OIL& GAS
AIRLINES AND GROUND HANDLING
TEXTILE
I
CONGLOMERATES
INDUSTRIAL TEXTILE
GlASS
BANKING
ENERGY
RETAIL
FOOD
AIRLINES AND GROUND HANDLING
COMMUNICATION
AIRLINES AND GROUND HANDLING
CONGLOMERATES
AUTOMOTIVE
BANKING
COMMUNICATION
AUTOMOTIVE

P/E
814
2119
805
73.26
3285
30.96
23.46
3236
435

43.30
18.57
7.10
64.61
3163
17.99

17.50
36.80
65.81

9.68
6.22
21852
1271
15.44
17.83
5633
191.69
25.81
11.72

814
125.92
17355

5157

7.44
5637
9.14

13.44
1557
1119
11.41
22215

172
21754

9.12
27.99

2071
33.96
7.04

EV/EBITDA
425
261

1051
9.42

17.76
19.26

9.73
2295
11.84
870
24.83
535
14.15

40.74

38.86
26.29
10.20
2011
3.8
131
15.78
1314

39.80
663
1429
1027
87.26
110.15
1423

7.99
53.80
16.50
3553
34.87
2113

2029
37.08
819
7.8
3.02
532
17.36
35.95

358
1130

10.83

1065
7.75

1005

EV/Sales
068
026

151
230
635
229
855

5.49
5.22
154
287
062
267
123
235
258
061

3.69
141
143
333
1138
193
167

7.08
207
0.05

115

211
012
169
231
134
092
0.80
0.87

ROE

Market Cap (bn. TRY)
6.2
72.7
346.8
396
52.7
226
175
18.0
264
EE]
8281
1049
263
2.8
s
3204
123
53.4

3593
6283

129.1
21
96
201.0
1393
1219

Free Float Ratio
32%
34%
52%

BIST 100 Share Rate %
0.9%
0.8%
57%
0.5%
0.3%
0.5%
0.1%
0.2%
0.5%
0.7%
6.9%
0.9%
0.2%
0.2%

Lowest P/E Equity Highest P/E Equity
323 TSKB 744.34 BTCIM
Lowest EV/EBITDA Equity Highest EV/EBITDA Equity
027 1PEKE 209.45 PASEU
Lowest EV/SALES Equity Highest EV/SALES Equity
005 ISMEN 676.77 BRYAT
Lowest ROE Equity Highest ROE Equity
-33% VESTL 102% KTLEV.
Lowest MCAP Equity Highest MCAP Equity
71 IEYHO 8281 ASELS
| Lowest Free Float Ratio___Equity | [ Highest Free Float Ratio __Equity |
% VAKBN 95% KUYAS
Lowest BIST 100share % __Equity Highest BIST 100 share % __Equity
ALFAS 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

DENIZ INVEST STRATEGY & RESEARCH | BIST 100 SELECTED COMPARATIVE ANALYSIS
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Deniz Invest model portfolio

Deniz Invest Model Portfolio

Relative return vs BIST-100

Stock

TAVHL

FROTO
HTTBT
KAREL
PGSUS
BIMAS
CCOLA
SAHOL
CIMSA
YKBNK
GWIND
TABGD
GARAN

Entry date

Target price

Upside potential

Nominal return
(since entry)

(since entry)

07.09.2022
03.11.2022
30.11.2022
27.12.2022
16.01.2023
16.01.2023
12.05.2023
21.06.2023
21.08.2023
09.07.2024
18.07.2024
02.08.2024

448.00
159.00
73.50
17.00
362.50
760.46
72.93
135.00
74.00
44.10
44.60
316.50
181.60
186.30

73%
55%
62%
79%
40%
42%
43%
41%
51%
33%
66%
59%
21%
101%

982%
251%
370%
-11%
149%
340%
215%
139%
213%
122%
-15%
-1%
23%
5%

44%
9%
76%
-60%
25%
105%
47%
7%
51%
55%
-16%
2%
19%
-7%

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% [ 0%
2023 52% 12% 9%
2024 44% 10% 7%
12v 13% 3% 0%
YTD 5% -6% -7%
From 2019 2238% 96% 63%
1600 115
1500 101
110
1400
1300
105
1200
1100
100
1000
900
95
800
700 90
< < < < < wn wn wn n wn wn n
J & S N J ] Q ] ] Q Q &
38 3 = ba 3 3 8 3 3 38 8 5

=== Model Portfolio

BIST-100 Retrun Index

Relative Return (rhs)

Source: Deniz Invest Strategy and Research Department calculations, Rasyonet

Deniz Invest 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 listwith 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%

= Airlines 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% 71%

Model portfolio index distribution

= BIST-50
1

rd

Non-BIST-100.

SN

‘¢—— = BIST-30
6

. BIST-IDD/

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 25.71 308.50 .
TCELL 10.10.2022 21.9 93.00 320% 39% | 1032 1 2% 1 1% -3% | oss 066
MPARK 16.01.2023 85.43 355.00 316% 0% | 934 f 7% s on 053

MAVI 12.05.2023 13.23 41.50 214% a0% | 818 ! -1% ! 1% -1% { 0.82 0.62

ASELS 17.07.2023 36.43 181.60 308% - 752 — 1% 2% 1 100
AKBNK 21.08.2023 26.11 66.70 155% 78% | 717 1 5% 1 1% 3%
MGROS 19.12.2023 319.51 537.00 68% 9% | 597 f 0% 1 2% -1% ! 0.80 0.64
KROMD 05.04.2024 23.03 28.28 23% 6% | 489 1 4% — 112

DOHOL 09.07.2024 16.28 16.58 Lo % | 304 | 14% i % 1% 1 10 _
AGESA 02.09.2024 98.10 166.40 70% se% | 339 ! 7% ! 1% 3% I om0 047
LKMNH 16.09.2024 14.83 17.71 19% 6% 1 325 1 0% 1 2% 1% I 049 0.33

ISCTR 08.01.2025 13.83 15.03 1% 13% ! 2% 1%

ANHYT 06.02.2025 9%.38 84.40 2% -4% I oss 0.52

ENKAI 02.05.2025 62.91 69.60 19% 1 1% 2% I omn 0.56

Source: Deniz Invest Strategy and Research Department calculations, Rasyonet

Deniz Invest cyclical portfolio performance

Relative vs XU100 Relative vs XU30

Cyclical Portfolio index level

06.08.2025

30.07.2025

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) 12%

Since beginning (Portfolio) 1267%

Weekly average beta (Portfolio) 0.92

Weekly average correlation (Portfolio) 0.62

Average day (Portfolio) 584

Total day (Since beginning) 1385

XU100 weekly performance 3%

XU100 YTD performance 11%

XU100 performance since Cyclical Portfolio beginning 649%

Cyclical Portfolio weekly relative performance vs XU100 -1%

Cyclical Portfolio YTD relative performance vs XU100 1%

Cyclical Portfolio relative performance vs XU100 since beginni 83% J

Source: Deniz Invest Strategy and Research Department calculations, Rasyonet
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Valuations
Mcap Mcap Share in Share in Nominal Relative Target . Close Upside / Downside
N Recommendation N N
(TRY mn) (USD mn) BIST 30 Index BIST 100 Index -YTD -YTD Price (TRY) Price Potential
Banking
Akbank 346,840 8,544 7.8% 5.7% 5% -5% 100.60 BUY 66.70 50.8%
Albaraka Tiirk 22,775 561 - - 46% 31% 12.20 BUY 9.11 33.9%
Garanti Bank 628,320 15,478 3.8% 2.8% 25% 12% 181.60 BUY 149.60 21.4%
Halkbank 203,186 5,005 0.6% 75% 57% 23.00 HOLD 28.28 -18.7%
Is Bankasi 375,750 9,256 5.1% 3.7% 13% 2% 22.90 BUY 15.03 52.4%
TSKB 39,452 972 - 0.5% 15% 4% 20.30 BUY 14.09 44.1%
Vakif Bank 291,330 7,177 0.6% 26% 14% 32.30 BUY 29.38 9.9%
Yapi Kredi Bank 279,428 6,884 3.5% 8% -3% 44.10 BUY 33.08 33.3%
Brokerage House
i§ Yatinm 62,400 1,537 - 0.6% -4% -13% 58.93 BUY 41.60 41.7%
Insurance
Agesa Hayat Emeklilik 29,952 738 - 7% -4% 206.74 BUY 166.40 24.2%
Aksigorta 11,429 282 - -7% -16% 10.60 BUY 7.09 49.5%
Anadolu Hayat Emeklilik 36,292 894 - -14% -23% 152.49 BUY 84.40 80.7%
Anadolu Sigorta 46,350 1,142 0.5% -7% -16% 186.30 BUY 92.70 101.0%
Turkiye Sigorta 101,800 2,508 0.6% 11% 0% 14.00 BUY 10.18 37.5%
_
Alarko Holding 42,630 1,050 - 0.5% 9% -1% 124.00 BUY 98.00 26.5%
Dogan Holding 43,390 1,069 0.5% 14% 3% 25.70 BUY 16.58 55.0%
Enka Ingaat 417,600 10,287 1.6% 49% 34% 82.68 BUY 69.60 18.8%
Kog Holding 462,548 11,395 3.2% 7% -4% 279.00 BUY 182.40 53.0%
Sabanci Holding 201,006 4,952 3.2% 3% -7% 135.00 BUY 95.70 41.1%
Sisecam 121,855 3,002 1.8% -2% -12% 43.75 HOLD 39.78 10.0%
Tekfen Holding 38,332 944 0.4% 44% 30% 73.10 UR. 103.60 -29.4%
0il, Gas and Petrochemical
Aygaz 35,586 877 - - -1% -11% 228.00 BUY 161.90 40.8%
Petkim 45,746 1,127 0.9% 0.7% 0% -10% 22.00 HOLD 18.05 21.9%
Tuprag 321,775 7,927 6.8% 4.9% 25% 12% 232.00 BUY 167.00 38.9%
Energy
Aksa Enerji 52,733 1,299 - 0.3% 10% -1% 52.20 HOLD 43.00 21.4%
Alfa Solar Enerji 17,502 431 - 0.1% -30% -37% 82.00 HOLD 47.56 72.4%
Biotrend Enerji 11,010 271 - 29% 17% 24.20 HOLD 22.02 9.9%
Galata Wind Enerji 14,504 357 - -21% -28% 44.60 BUY 26.86 66.0%
Enerjisa Enerji 77,951 1,920 - 0.5% 18% 6% 91.00 BUY 66.00 37.9%
Iron, Steel and Mining
Erdemir 192,360 4,739 3.9% 2.9% 14% 3% 36.75 BUY 27.48 33.7%
Kardemir (D) 34,535 851 0.8% 0.6% 4% -6% 39.50 BUY 28.28 39.7%
Chemicals and Fertilizer
Aksa Akrilik 39,588 975 0.5% -17% -25% 13.02 HOLD 10.19 27.8%
Alkim Kimya 5,388 133 - - -6% -15% 22.50 HOLD 17.96 25.3%
Hektag 34,647 854 0.4% 6% -4% 4.30 SELL 4.11 4.6%
Kimteks Politretan 8,217 202 -11% -20% 25.00 HOLD 16.90 47.9%
Auto Parts
Dogus Otomotiv 41,888 1,032 - 0.5% 11% 1% 239.33 HOLD 190.40 25.7%
Ford Otosan 359,332 8,852 2.8% 2.0% 11% 0% 159.00 BUY 102.40 55.3%
Kordsa 12,392 305 -11% -20% 80.50 HOLD 63.70 26.4%
Tofas 114,600 2,823 1.2% 0.9% 20% 8% 304.50 BUY 229.20 32.9%
Turk Traktor 62,442 1,538 - 0.5% -12% -20% 850.00 HOLD 624.00 36.2%
Otokar 68,280 1,682 0.6% 17% 6% 748.40 BUY 569.00 31.5%
Brisa 25,752 634 -5% -14% 124.60 HOLD 84.40 47.6%
Healthcare
Lokman Hekim 3,825 94 - - 0% -10% 26.79 BUY 17.71 51.3%
Meditera Tibbi Malzeme 4,360 107 - -31% -37% 68.82 BUY 36.64 87.8%
MLP Saglik 67,809 1,670 0.6% -7% -16% 583.00 BUY 355.00 64.2%
Gen ilag ve Saglik Uriinleri 56,850 1,400 0.4% 58% 43% 103.87 HOLD 189.50 -45.2%
Selguk Ecza Deposu 60,765 1,497 - - 23% 11% 84.60 HOLD 97.85 -13.5%
Retail and Wholesale
BiM 320,400 7,893 9.3% 6.8% 1% -9% 760.46 BUY 534.00 42.4%
Bizim Toptan 2,261 56 - - -3% -13% 36.00 HOLD 28.10 28.1%
Mavi Giyim 32,972 812 - 0.8% -1% -11% 67.83 BUY 41.50 63.4%
Migros 97,226 2,395 2.1% 1.5% 0% -10% 883.10 BUY 537.00 64.4%
Sok Marketler 22,664 558 0.4% -7% -16% 58.50 HOLD 38.20 53.1%
Food and Beverages
Coca Cola i;:ecek 142,422 3,509 - -13% -22% 72.93 BUY 50.90 43.3%
TAB Gida 52,023 1,282 36% 22% 316.50 BUY 199.10 59.0%
Ulker 42,430 1,045 5% -5% 171.93 BUY 114.90 49.6%
Armada Gida 9,218 227 -13% -21% 55.90 BUY 34.92 60.1%
Ofis Yem Gida 8,344 206 37% 23% 70.80 BUY 57.05 24.1%
Biyiik Sefler Gida 4,815 119 - 48% 34% 72.00 BUY 45.00 60.0%
White Goods and Furnitures
Argelik 93,250 2,297 - 0.7% -3% -12% 205.00 BUY 138.00 48.6%
Vestel Beyaz Esya 17,280 426 - -36% -42% 19.96 HOLD 10.80 84.8%
Vestel Elektronik 13,197 325 - 0.2% -45% -50% 65.00 HOLD 39.34 65.2%
Yatas 4,452 110 8% -3% 36.50 BUY 29.72 22.8%
and Software
Aztek Teknoloji 4,656 115 3% 7% 80.64 BUY 46.56 73.2%
Hitit Bilgisayar Hizmetleri 13,572 334 - -12% -21% 73.50 BUY 45.24 62.5%
indeks Bilgisayar 5,858 144 2% -8% 10.80 BUY 7.81 38.3%
Karel Elektronik 7,656 189 - -7% -16% 17.00 BUY 9.50 78.9%
Kontrolmatik Teknoloji 16,393 404 0.3% -35% -41% 47.97 HOLD 25.22 90.2%
Logo Yazilm 15,675 386 58% 43% 198.24 BUY 165.00 20.1%
Turkeell 204,600 5,040 4.8% 3.5% 2% -8% 204.18 BUY 93.00 119.6%
Tiirk Telekom 192,675 4,746 1.1% 0.8% 27% 14% 96.10 BUY 55.05 74.6%
Defense
Aselsan 828,096 20,400 9.5% 6.9% 150% 126% 166.20 HOLD 181.60 -8.5%
C ion Materials
Akgansa 27,262 672 - - -18% -26% 207.00 HOLD 142.40 45.4%
Gimsa 46,372 1,142 0.9% 0.7% 7% -4% 74.00 BUY 49.04 50.9%
Kalekim 14,085 347 0% -10% 59.47 BUY 30.62 94.2%
Aviation
Pegasus 129,125 3,181 2.3% 1.7% 21% 9% 362.50 BUY 258.25 40.4%
TAV Havalimanlan 93,908 2,313 1.9% 1.4% -6% -15% 448.00 BUY 258.50 73.3%
Tuirk Hava Yollan 425,730 10,488 8.8% 6.4% 11% 0% 456.90 BUY 308.50 48.1%
Paper and Paper Products
Europap Tezol Kagit 7,795 192 1% -9% 22.90 BUY 15.59 46.9%
REIT
Emlak GYO 75,430 1,858 1.2% 50% 35% 18.90 BUY 19.85 -4.8%
Ozak GYO 19,117 471 - -6% -15% 21.70 BUY 1313 65.3%
Torunlar GYO 72,950 1,797 21% 9% 83.00 BUY 72.95 13.8%
Ronesans il Yatinim Ortakligi 44,685 1,101 --- - 2% -8% 210.40 BUY 135.00 55.9%
Source: Deniz Invest Strategy and Research, Rasyonet 94.3% 81.7%

23

DENIZ INVEST RESEARCH & STRATEGY



THURSDAY, AUGUST 7, 2025

TURKEY MORNING CALL

Suggestion distribution of shares within the coverage of strategy and research department

Coverage suggestion distribution

SELLL ooy
v

HOLD; 22

™~

)/«—— BUY; 58

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, 04- 10 August, 2025

Date Day Time  Country Event Forecast Prior
04 August Monday 10:00 TR CPI MoM 2.50% 1.37%
10:00 TR CPI YoY 34.10% 35.05%
10:00 TR CPI Core Index YoY 34.90% 35.64%
10:00 TR PPl MoM - 2.46%
10:00 TR PPI YoY - 24.45%
17:00 us Factory Orders -5.00% 8.20%
17:00 us Durable Goods Orders -9.30% -9.30%
05 August Tuesday 11:00 EUR HCOB Eurozone Services PMI 51.2 51.2
11:00 EUR HCOB Eurozone Composite PMI 51 51
12:00 EUR PPI MoM 0.90% -0.60%
12:00 EUR  PPIYoY 0.60% 0.30%
14:30 TR Effective Exchange Rate - 69.97
15:30 us Trade Balance -$62.0b -$71.5b
16:45 us S&P Global US Services PMI - 55.2
16:45 us S&P Global US Composite PMI - 54.6
17:00 us ISM Services Index 51.5 50.8
17:00 us ISM Services Employment - 47.2
06 August Wednesday  12:00 EUR  Retail Sales MoM 0.40% -0.70%
12:00 EUR Retail Sales YoY 2.60% 1.80%

07 August Thursday 11:00 EUR  ECB Publishes Economic Bulletin
14:30 TR Foreigners Net Stock Invest - $205m
15:30 us Nonfarm Productivity 2.50% -1.50%
15:30 us Unit Labor Costs 1.30% 6.60%
15:30 us Initial Jobless Claims - 218k
17:00 us Wholesale Inventories MoM - 0.20%
17:30 TR Cash Budget Balance - -455.1b
18:00 us NY Fed 1-Yr Inflation Expectations - 3.02%
22:00 us Consumer Credit $7.200b $5.102b

09 - 10 August Weekend -

*(S.A.):Seasonal Adjusted

Source: Bloomberg, Deniz Invest Strategy and Research

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

Expected Earnings Announcements

Date Company Consensus Estimate (Net Income) Deniz Invest Estimate (Net Income)
04 August AKGRT 709 752
05 August CIMSA 781 774

THYAO 24,552 23,500

ISCTR 13,413 13,460

ASELS 3,019 3,013

06 August AGESA 1,232 1,252
BRISA -531 -589
AKCNS 229 167
EREGL 781 632
KORDS -245 -200

07 August VAKBN 9,263 9,751
GWIND 161 172

PETKM -1,300 -1,882

08 August ALBRK 1,249 1,267
KAREL - -427

First week of August MEDTR 47 49

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 Yatirim 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 Yatinnm 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 Yatirim 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.
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