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2CG25 Kar Degerlendirmesi

VESTEL BEYAZ ESYA

Finansal giderler nedeniyle beklenti iistii net zarar; marjlar
ceyreklik bazda hafif iyilesti, ana ortaga saglanan finansman

net borcu artirdi

Vestel Beyaz Esya, 2025 yilinin ikinci ¢eyreginde 1,8 milyar TL net zarar
acikladi (2G24: 1 milyon TL net kar) ve bu rakam, daha ylksek finansman
giderleri ile daha diisiik parasal kazanglarin etkisiyle, tahminimiz olan
872 milyon TL net zararin Gzerinde gergeklesti. Net satislar, hem yurt ici
hem de yurt digi satis adetlerindeki zayiflama, artan rekabet, olumsuz
fiyatlama ortami ve TL'nin reel deger kazanmasi nedeniyle yillik %16
diisiisle 19 milyar Tl'ye geriledi (tahminimiz: 20 milyar TL). FAVOK,
2C25’te personel sayisinda gorulen 704 kisilik gerilemeyle (1G25
personel sayisinin %7,4’(1) sonrasi duisen faaliyet giderleri/satis oraninin
etkisiyle tahminimiz olan 928 milyon TL'nin %2 lizerinde gerg¢ekleserek
946 milyon TL oldu (yillik %45 diisiis). FAVOK marji ceyreklik bazda 0,6
puan artarak %5,0’a yiikselirken, brit kar marjindaki 2,1 puanhk disus
ve gider oranindaki 1,4 puanlik artis nedeniyle yillik bazda 2,6 puan
geriledi.

Net borg/FAVOK orani, ana ortak Vestel Elektronik’e verilen 1,2 milyar
TL tutarindaki kisa vadeli borcun da etkisiyle 4,4x’e (1¢25: 3,3x) cikti.
Daha siki
operasyonel nakit akisi elde edilse de, ana ortaga saglanan kisa vadeli

isletme sermayesi yonetimi sayesinde 1,2 milyar TL

borg serbest nakit akisini -544 milyon TL ile negatif seviyeye c¢ekti. Net
bor¢ 17,6 milyar TL'ye ulasti; bu tutar piyasa degerinin %102’sine ve
Ozkaynaklarin %49’una denk geliyor. Borcun %81’i banka kredilerinden,
%89’u TL cinsinden ve %92’si 12 ay icinde vadesi dolacak sekilde
yaptlandirilmis durumda. Bu kisa vadeli borg yapisi, yonetimin orta
vadede daha dusuk faiz orani beklentisine dayali stratejisini yansitiyor;
ancak 16,3 milyar TL'lik kisa vadeli borg yiki, siki isletme sermayesi

yonetimine ragmen, mali disiplinin korunmasini gerekli kilacak.

Yorum: 12 ayhk hedef fiyatimizi 20 TL'den 17 TL’ye indirirken, “Endeks
Uzerinde Getiri” tavsiyemizi koruyoruz. Hisse, 2025T igin 7,6x ve 2026T
icin 5,0x FD/FAVOK carpaniyla islem gériiyor.

Finansal Ozet TMS29'a gére TMS29'a gére AK

2C25 2C24 yly 1€25 ¢/c| Tahmin  Fark
Net Satiglar | 19,056 22,677 -16% /16,846  13% | 20,170 -6%
FAVOK 946 1,708 -45% 743 27% 928 2%
FAVOK Marji | 5.0% 7.5% -257bps| 4.4% 55bps| 4.6% 36bps
Net Kar -1,794 1 -219117% | -1,075 67% -872 106%

Kaynak: Sirket, Rasyonet, AK Yatirim
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Bloomberg Kodu VESBE TI
Tavsiye Endeks Uz. Getiri
Hedef Fiyat, TL 17.00
Glncel Fiyat, TL 10.74
Getiri Potansiyeli 58%
Halka Agiklik Orani 19%
Piyasa Degeri, mn TL 17,184
Finansal Veriler 2024 2025T 2026T 20277
Ozet UFRS Finansallar
Ciro, mn TL 75,327 87,715 105,187 124,474
FAVOK, mn TL 5,784 4,824 7,363 9,336
Net Kar, mn TL 266  -5,549 1,044 3,532
Borgluluk
Net Borg, mn TL 10,645 19,439 19,566 17,200
Net Borg/FAV(jK 1.8 4.0 2.7 1.8
Karhhk
FAVOK Mariji 7.7% 5.5% 7.0% 7.5%
Net Marj 0.4% n.m. 1.0% 2.8%
Temettl Verimi 3.8% 0.4% 0.6% 2.9%
Biiyiime
Ciro, y/y 23.3% 16.4% 19.9% 18.3%
FAVOK, y/y -26.8% -16.6% 52.6% 26.8%
Net Kar, y/y -94.4% n.m. n.m. 238.2%
Degerleme Verisi 2024 2025T 2026T 2027T
F/K 115.2 n.m. 16.5 4.9
FD/FAVOK 7.1 7.6 5.0 3.7
FD/Ciro 0.5 0.4 0.3 0.3
Hisse Verileri 1A 3A 12A YBG
Nominal Getiri 10.4%  -6.0% -46.2% -36.4%
BiST-100 Relatif 0.6% -20.5% -50.5% -43.0%
AOIH, mn TL 69 67 70 66
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Piyasa verileri 8 Agustos 2025 tarihlidir.
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Income Statement (TRY mn) 2024 3C24  4C24  1G25 2C25 6A24 S12A 6A25 S12A
Revenues 22,677 23,881 20,872 16,846 19,056 94,157 80,655
Gross Profit 2,285 2,046 1,766 1,323 1,523 15,791 6,658
Operating Expenses 1,362 1,664 1,560 1,440 1,415 5,972 6,078
EBIT 924 383 206 -117 108 9,820 580
EBITDA 1,708 1,154 1,200 743 946 12,945 4,042
Non-Operating Income / (Expense) -881 -929 -396 -686 -2,044 -1,812 -4,056
Profit Before Tax 43 -547 -190 -803 -1,936 8,007 -3,476
Tax Income / (Expense) -42 28 115 -272 142 -1,636 14
Net Profit After Tax 1 -518 -75 -1,075 -1,794 6,372 -3,462
Minority Interest 0 0 0 0 0 0 0
Net Profit 1 -518 -75 -1,075 -1,794 6,372 -3,462
Growth (y/y) 2G24 3¢24 4024 1C25 2G25 6A24 S12A 6A25 S12A
Revenue -16.3% -9.0% -15.7% -17.7% -16.0% -14.3%
Opex -18.7% 6.1% -2.0% -0.8% 3.9% 1.8%
EBIT -61.2% -90.3% -93.7% -107.0% -88.3% -94.1%
EBITDA -46.4% -75.6% -68.6% -72.4% -44.6% -68.8%
Net Profit -99.9% -113.4% -104.7% -219.1% -219116.6% -154.3%
Profitability & Ratio Analysis 2624 3C24 424 1G25 2C25 6A24 S12A 6A25 S12A
Gross Profit Margin 10.1% 8.6% 8.5% 7.9% 8.0% 16.8% 8.3%
Opex Margin 6.0% 7.0% 7.5% 8.5% 7.4% 6.3% 7.5%
EBIT Margin 4.1% 1.6% 1.0% -0.7% 0.6% 10.4% 0.7%
EBITDA Margin 7.5% 4.83% 5.7% 4.4% 5.0% 13.75% 5.01%
Effective Tax Rate 98.1% 5.2% 60.5% -33.8% 7.4% 20.4% 0.4%
Net Profit Margin 0.0% -22% -04% -6.4% -9.4% 6.8% -4.3%
Net Monetary Gain/Loss as of Sales 5.7% 4.2% 3.6% 7.2% 3.8% 7.8% 4.6%
Operating Cash Flow Margin -23%  11.6%  23.9% 3.3% 6.2% 4.1% 11.8%
Free Cash Flow Margin 11.1%  -7.0% 17.6% -15.7% -2.9% 4.5% -1.5%
Operational Cash Flow / EBITDA -31% 240% 415% 74% 125% 30% 234%
Capex/ Revenues 4.5% 5.7% 4.3% 6.6% 3.0% 6.9% 4.9%
Inflow / (Outflow) for WCR / Revenues -3.7% -6.1% 28.4% 3.4% 9.2% 1.2% 8.4%
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Cash Flow Statement (TRY mn) 2024 3C24  4C24  1G25 2C25 6A24 S12A 6A25 S12A
Net Operating Cash Flow -522 2,771 4,978 550 1,178 3,822 9,477
Earnings Before Adjustments 1 -518 -75  -1,075 -1,794 6,372 -3,462
Depreciation & Amortisation 784 771 994 860 838 3,125 3,462
Change in Working Capital -832 -1,454 5,933 580 1,753 1,117 6,811
Other Operating Cash Flow -475 3,972 -1,874 186 381 -6,792 2,666
Net Investment Cash Flow 3,050 -4,444 -1,309 -3,189 -1,721 459 -10,663
Capital Expenditures -1,016  -1,358 -901  -1,107 -580 -6,472 -3,946
Other Investment Cash Flow 4,066 -3,086 -408 -2,081 -1,142 6,931 -6,717
Free Cash Flow 2,528 -1,674 3,670 -2,638 -544 4,281 -1,186
Cash from Financial Operations -2,419 1,838 -2,598 2,103 73 -4,134 1,416
Change in Financial Debt 929 5,763 25 3,404 2,042 -2,029 11,235
Dividends Paid 0 -1,594 0 0 0 -915 -1,594
Other Financial Cash Flow -3,348  -2,331 -2,623 -1,301 -1,969 -1,190 -8,225
Translation Differences -83 -81 -53 -117 -66 -548 -316
Net Increase / (Decrease) in Cash 26 84 1,018 -652 -537 -401 -86
Balance Sheet (TRY mn) 2624 3C24  4C24 1G5 2C25
Current Assets 41,003 40,065 36,651 35,895 37,680
Cash and Cash Equivalents 172 256 1,274 623 86
Short-Term Trade Receivables 20,931 20,231 16,976 13,416 15,539
Inventories 15,394 12,978 11,498 12,425 11,927
Other Current Assets 4,505 6,599 6,903 9,432 10,129
Long Term Assets 42,200 42,339 46,855 47,330 46,798
Long-Term Financial Assets 0 0 0 0 0
Investments with Equity Method 0 0 0 0 0
Tangible Fixed Assets 36,509 36,817 42,189 42,337 42,081
Intangible Fixed Assets 2,771 3,074 2,818 2,958 2,996
Other Long-Term Assets 2,921 2,449 1,848 2,035 1,721
Total Assets 83,203 82,404 83,505 83,225 84,479
Short Term Liabilities 40,720 41,218 37,453 38,263 42,598
Short-Term Financial Loans 6,093 11,364 11,979 14,744 16,314
Short-Term Trade Payables 28,078 27,316 24,446 22,036 23,582
Other Short-Term Liabilities 6,549 2,538 1,028 1,483 2,702
Long Term Liabilities 6,316 5,850 6,565 6,789 6,308
Long-Term Financial Loans 1,833 1,598 1,430 1,529 1,384
Other Long-Term Liabilities 4,483 4,252 5,135 5,260 4,925
Equity 36,167 35,336 39,488 38,173 35,572
Parent Share 36,167 35,336 39,488 38,173 35,572
Minority 0 0 0 0 0
Total Liabilities and Shareholders Capital 83,203 82,404 83,505 83,225 84,479
Invested Capital 48,403 52,294 56,757 59,083 58,109
WCR 8,247 5,894 4,028 3,805 3,884
WCR / TTM Net Sales 9% 6% 5% 4.5% 4.8%
Total Debt 7,926 12,962 13,409 16,273 17,698
Net Debt/ (Cash) 7,737 12,687 12,106 15,624 17,584
Net Debt/ TTM EBITDA 0.6 14 1.8 33 4.4
Net Debt/ Equity 0.2 0.4 0.3 0.4 0.5
FX Position (Including Hedge) -9,325 -11,571 -7,093 -11,776 -11,720
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Bu rapor, Ak Yatirim Menkul Degerler A.S. tarafindan, glivenilir olduguna inanilan kaynaklardan elde edilen bilgi ve
veriler kullanilarak hazirlanmistir. Raporda yer alan ifadeler, hicbir sekilde veya suretle alis veya satis teklifi olarak
degerlendirilmemelidir. Ak Yatirim, bu bilgilerin dogru, eksiksiz ve degismez oldugunu garanti etmemektedir. Bu
sebeple, okuyucularin, bu raporlardan elde edilen bilgilere dayanarak hareket etmeden 6nce, bilgilerin dogrulugunu
teyit ettirmeleri 6nerilir ve bu bilgilere dayanilarak aldiklari kararlarda sorumluluk kendilerine aittir. Bilgilerin
eksikligi ve yanlishgindan Ak Yatirim higbir sekilde sorumlu tutulamaz. Ayrica, Ak Yatirnm’in ve Akbank’in tim
¢alisanlari ve danismanlarinin, herhangi bir sekilde bilgiler dolayisiyla ortaya gikabilecek, dogrudan veya dolayh
zararlarla ilgili herhangi bir sorumlulugu yoktur. Burada yer alan bilgiler, bir yatirim tavsiyesi, yatirim aracinin alim-
satim Onerisi ya da getiri vaadi degildir ve Yatirim Danismanligi kapsaminda yer almamaktadir. Yatirirm Danismanligi
hizmeti; araci kurumlar, portfoy yonetim sirketleri, mevduat kabul etmeyen bankalar ile misteri arasinda
imzalanacak Yatirim Danismanligi sézlesmesi cercevesinde sunulmaktadir. Bunlara ilaveten, Ak Yatirim, raporlarin
Internet lzerinden e-mail yoluyla alinmasi durumunda virlis, hatali gonderim veya diger herhangi bir teknik

sebepten dolayi alicinin donanimina veya yazilimina gelebilecek herhangi bir zarardan dolayi sorumlu tutulamaz.
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