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2CG25 Kar Degerlendirmesi

Avrupakent GYO

Daha giiglii karlihk sayesinde beklenti iistii net kazang

Avrupakent GYO, 2C25’te 1,07 milyar TL net kar acikladi (AK: 907
milyon TL); gecen yil ayni dénemdeki 6,33 milyar TL net kara kiyasla
belirgin distste. Bunda gecen seneki 5,79 milyar TL’lik yeniden
degerleme kazancinin etkisi vardi. Hasilat, glicli konut teslimatlari
(2C24'teki seviyesinin ~4,5 kati) ve tekrarlayan gelirlerde %67,8
artisla yilhk bazda %107 yiikselerek 1,75 milyar TL'ye ulasti (AK: 1,72
milyar TL). FAVOK, giiclii ciro biiylimesi sayesinde yillik %65 artisla
1,15 milyar TL oldu (AK: 754 milyon TL). Tahminlerimizden
sapmalarin baglica nedenleri: (i) konut teslimatlarindan beklenti
Ustl brit karhhk olurken, (i) beklentimizden hafif yliksek vergi gideri
net kardaki pozitif strprizi sinirladi.

Ertelenmis gelir etkisinden arindiriimis net nakit 0,6 milyon TL net
bor¢ olarak gergeklesti. Sirket 2C25’te 600 milyon TL temetti
dagittigindan geyreklik bazda net nakitte gerileme gozlendi.

Ertelenmis vergi yiikiimliiligii 2C25 itibariyla 9,21 milyar TlL'ye
ulasti. Yeni vergi diizenlemeleri, GYO’larin yasal ve TFRS finansallari
gegici
kaydetmesine neden oldu. Avrupakent GYO’nun ertelenmis vergi

arasindaki zaman farklari nedeniyle ertelenmis vergi
yukimlalugi 9,21 milyar TL'ye (piyasa degerinin ~%34'() yikseldi ve

ceyrek bazda %6 reel artis gostermis oldu. Yeni getirilen GYO vergi

dizenlemelerinin dikkatli bir sekilde yorumlanmasi gerektigini

diistiniiyor ve iki énemli hususu vurgulamak istiyoruz. ilk olarak,

yasal vergi orani temettli dagitmayanlar igin %30, temetti
dagitanlar icin %10 iken, ertelenmis vergi yakimlaltkleri %30 vergi
orani varsayimiyla kaydedilmistir. ikinci olarak, ticari GYO’lar kira
getirili  gayrimenkulleri uzun vadeli olarak portféylerinde
tutmaktadir, bu da ertelenmis vergi yikimlaliklerinin ancak satis
durumunda gergeklesecegi anlamina gelmektedir. Bu tir satislarin
gercege uygun degerinden o6nemli iskontolarla gerceklesmesi
mimkin olmayacagindan, ilgili vergi yukumluliklerinin  NAD
iskontosunda daralma olmadan nakit c¢ikisi ile sonuglanmasini

beklemiyoruz.

Yorum: 12 aylik hedef fiyatimizi 75 TLl'den 82 TL'ye c¢ikariyor,
tavsiyemizi “Endeks Uzerinde Getiri’dan “Nétr”e indiriyoruz. Hisse,
hesapladigimiz net aktif degerine gére 0,75x PD/NAD c¢arpaniyla
islem goériyor.

Finansal Ozet TMS29'a gore TMS29'a gore AK

2025 2C24 yly 1G25 ¢/¢| Tahmin Fark
NetSatislar | 1,751 847 107% 857 104% | 1,717 2%
FAVOK 1,149 697 65% 473 143% 754 52%
FAVOK Marji | 65.6% 82.3% -1662bps | 55.2% 1048 bps | 43.9% 2173 bps
Net Kar 1,070 6,325 -83% 236 354% 907 18%

Kaynak: Sirket, Rasyonet, AK Yatirnm
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AVPGYTI
Notr (6nceki Endeks Uz. Getiri)
82.00 (6nceki 75.00)

Gincel Fiyat, TL 67.00
Getiri Potansiyeli 22%
Halka Agiklik Orani 25%
Piyasa Degeri, mn TL 26,800
Finansal Veriler 2024 20257 2026T 2027T
Ozet UFRS Finansallar
Ciro, mnTL 7,453 6,270 7,866 9,429
FAVOK, mn TL 6,034 4,128 5,474 6,760
Net Kar, mn TL 7,381 4,041 5,560 6,529
Borgluluk
Net Borg, mn TL -1,057 -3,976 -6,988 -10,512
Net Borg/FAVOK -0.2 -1.0 -1.3 -1.6
Karlihk
FAVOK Marji 81.0% 65.8% 69.6% 71.7%
Net Marj 99.0% 64.4% 70.7% 69.2%
Temettu Verimi 4.5% 7.4% 10.7% 13.8%
Biiyiime
Ciro, y/y 141.8% -15.9% 25.5% 19.9%
FAVOK, y/y 255.2% -31.6% 32.6% 23.5%
Net Kér, y/y 126.3% -45.2% 37.6% 17.4%
Degerleme Verisi 2024 2025T 2026T 2027T
F/K 2.5 6.6 4.8 4.1
FD/FAVOK 2.9 5.5 3.6 2.4
FD/Ciro 2.4 3.6 2.5 1.7
Hisse Verileri 1A 3A 12A YBG
Nominal Getiri 2.8% 29.5% 68.8% 30.6%
BiST-100 Relatif -3.5% 10.2% 51.5% 16.3%
AOIH, mn TL 70 73 140 105
80.00 - 1.80
70.00 - 1.60
60.00 - 1.40
50.00 - 120

1.00
40.00

0.80
30.00 - 0.60
20.00 - 0.40
10.00 ——avpgy — BIST-100 Relatif (sag) 0.20

Agu-24 Kas-24 Sub-25  May-25

Piyasa verileri 11 Agustos 2025 tarihlidir.
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Normalized Income Statement (TRY mn) 2Q24 3Q24 4Q24 1Q25 2Q25 v/y
Revenues 847 1,008 1,760 857 1,751 106.7%
Barter 0 0 470 0 0
Normalized Revenues 848 1,008 1,290 857 1,751 106.6%
Gross Profit 726 701 1,357 534 1,183 62.9%
Barter 0 0 401 0 0
Normalized Gross Profit 726 700 956 534 1,183 62.8%
Normalized Gross Margin 85.7% 69.5% 74.1% 62.2% 67.6% | -1,815bps
EBITDA 697 667 1,292 473 1,149 64.9%
Barter 0 0 401 0 0
Normalized EBITDA 697 667 890 473 1,149 64.8%
Normalized EBITDA Margin 82.3% 66.1% 69.0% 55.2% 65.6% | -1,663bps
Net Income 6,325 94 -2,729 236 1,070 -83.1%
Barter 0 0 401 0 0
Tax Expense 0 0 -3,361 -183 -853
Normalized Net Income 6,325 924 230 419 1,923 -69.6%
Reconciliation of Normalized Revenues 2Q24 3Q24 4Q24 1Q25 2Q25 vly
Home & Office Sales 245 411 688 286 1,111 353.7%
Recurring Revenues 379 591 603 569 635 67.8%
Other Revenues 224 6 -1 3 5 -97.8%
Normalized Revenues 848 1,008 1,290 857 1,751 106.6%
Reconciliation of Normalized Gross Profit 2Q24 3Q24 4Q24 1Q25 2Q25 v/y
Home & Office Sales 227 243 406 100 629 176.3%
Recurring Revenues 306 451 550 431 549 79.4%
Other Revenues 193 6 -1 3 5 -97.4%
Normalized Gross Profit 726 700 956 534 1,183 62.8%
Reconciliation of Normalized Net Income 2Q24 3Q24 4Q24 1Q25 2Q25 v/y
EBITDA 697 667 890 473 1,149 64.8%
Financial Income 101 73 138 98 57 -43.7%
Monetary Gain / (Loss) -509 -530 -146  -188 73| -114.3%
OtherIncome / (Expense) 6,036 -116 -653 35 644 -89.3%
Normalized Net Income 6,325 94 230 419 1,923 -69.6%

Source: AK Investment, Company Data
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Income Statement (TRY mn) 2Q24 3Q24 4Q24 1Q25 2Q25 6M24 TTM 6M25 TTM
Revenues 847 1,008 1,760 857 1,751 8,414 5,377
Gross Profit 726 701 1,357 534 1,183 6,536 3,774
Operating Expenses 29 36 66 63 32 259 198
EBIT 697 665 1,291 471 1,151 6,277 3,576
EBITDA 697 667 1,292 473 1,149 6,293 3,581
Non-Operating Income / (Expense) 5,628 -570 -659 -52 772 2,307 -509
Profit Before Tax 6,325 94 631 419 1,923 8,585 3,067
Tax Income / (Expense) 0 0 -3,361 -183 -853 4,185 -4,397
Net Profit After Tax 6,325 94 -2,729 236 1,070 12,769 -1,330
Minority Interest 0 0 0 0 0 0 0
Net Profit 6,325 94 -2,729 236 1,070 12,769 -1,330
Growth (y/y) 2Q24 3Q24 4Q24 1Q25 2Q25 6M24 TTM 6M25 TTM
Revenue -19.6% -19.9%  43.3% -83.1% 106.7% -36.1%
Opex -33.9% -14.8% -49.5% 12.1% 11.2% -23.6%
EBIT 24.1% -28.7% 382.0% -89.3% 65.1% -43.0%
EBITDA 243% -28.6% 364.9% -89.2% 64.9% -43.1%
Net Profit 80.9% -102.5% -151.0% -95.2% -83.1% -110.4%
Profitability & Ratio Analysis 2Q24 3Q24 4Q24 1Q25 2Q25 6M24 TTM 6M25 TTM
Gross Profit Margin 85.7% 69.5% 77.1% 62.2% 67.6% 77.7% 70.2%
Opex Margin 3.4% 3.6% 3.8% 7.4% 1.8% 3.1% 3.7%
EBIT Margin 82.3% 65.9% 73.3% 54.9% 65.7% 74.6% 66.5%
EBITDA Margin 823% 66.1% 73.4% 55.2% 65.6% 74.80% 66.60%
Effective Tax Rate 0.0% 0.0% 532.3% 43.7% 44.4% -48.7% 143.4%
Net Profit Margin 746.5% 9.3% -155.0% 27.5% 61.1% 151.8% -24.7%
Net Monetary Gain/Loss as of Sales -60.1% -52.5% -8.3% -21.9% 4.1% -10.5% -14.7%
Operating Cash Flow Margin 456.7% 122.7% 64.8% 74.5% 45.1% 2.7% 70.8%
Free Cash Flow Margin 63.2% 130.6% 18.4% -78.7% 14.7% -64.0% 22.8%
Operational Cash Flow / EBITDA 555% 185% 88% 135% 69% 4% 106%
Capex/ Revenues 0.4% -38.7% -0.1% 0.2% -0.1% 6.5% -7.3%
Inflow / (Outflow) for WCR / Revenues 449.6% 91.3% 21.9% 49.3% -18.7% -20.4% 26.1%
Cash Flow Statement (TRY mn) 2Q24 3Q24 4Q24 1Q25 2Q25 6M24 TTM 6M25 TTM
Net Operating Cash Flow 3,869 1,237 1,141 639 789 225 3,806
Earnings Before Adjustments 6,325 94 -2,729 236 1,070 12,848 -1,330
Depreciation & Amortisation 0 2 1 2 -1 16 5
Change in Working Capital 3,809 921 386 423 -327 -1,715 1,403
Other Operating Cash Flow -6,265 220 3,484 -22 48 -10,924 3,729
Net Investment Cash Flow -3,334 80 -817 -1,314  -532 -5,609 -2,583
Capital Expenditures -4 390 3 -2 1 -547 391
Other Investment Cash Flow -3,330 -310 -820 -1,312 -533 -5,062 -2,974
Free Cash Flow 535 1,317 324 -675 257 -5,385 1,224
Cash from Financial Operations -679 -582 -40 98 -561 5,539 -1,085
Change in Financial Debt 0 0 0 0 0 0 0
Dividends Paid -747 -286 -107 0 -618 -747 -1,010
Other Financial Cash Flow 68 -296 67 98 57 6,286 -74
Translation Differences 624 -723 -59  -104 202 28 -684
Net Increase / (Decrease) in Cash 480 12 225 -680 -101 183 -545
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Balance Sheet (TRY mn) 2Q24 3Q24 4Q24 1Q25 2Q25
Current Assets 6,526 6,611 10,419 9,407 9,729
Cash and Cash Equivalents 549 949 1,233 657 451
Short-Term Financial Assets 0 0 0 0 0
Short-Term Trade Receivables 267 312 790 396 358
Inventories 4,911 4,740 7,753 7,597 7,907
Other Current Assets 799 610 643 757 1,013
Long Term Assets 38,386 38,386 35,578 37,009 38,213
Long-Term Financial Assets 0 0 0 0 0
Investments with Equity Method 0 0 0 0 0
Tangible Fixed Assets 106 105 102 102 102
Intangible Fixed Assets 1 1 1 1 1
Investment Properties 35,353 35,353 35,474 36,905 38,103
Other Long-Term Assets 2,926 2,927 1 1 7
Total Assets 44,912 44,997 45,997 46,416 47,942
Short Term Liabilities 254 507 1,052 1,146 1,698
Short-Term Financial Loans 0 0 0 0 0
Short-Term Trade Payables 141 226 335 202 726
Deferred Revenue 65 236 628 807 452
Other Short-Term Liabilities 47 44 88 137 520
Long Term Liabilities 11 10 8,617 8,706 9,228
Long-Term Financial Loans 10 0 0 0 0
Deferred Revenue 0 0 0 0 0
Deferred Tax Liabilities 0 0 8,604 8,691 9,213
Other Long-Term Liabilities 0 10 13 16 15
Equity 44,647 44,480 36,328 36,564 37,016
Parent Share 44,647 44,480 36,328 36,564 37,016
Minority 0 0 0 0 0
Total Liabilities and Shareholders Capital 44,912 44,997 45,997 46,416 47,942
Invested Capital 44,109 43,541 43,713 44,614 45,793
Total Debt 10 0 0 0 0
Net Debt / (Cash) -539 -949  -1,233  -657 -451
Net Debt/ TTM EBITDA -0.1 -0.2 -0.2 -0.2 -0.1
Net Debt/ Equity 0.0 0.0 0.0 0.0 0.0
FX Position (Including Hedge) 79 42 51 54 21
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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.

© Ak Yatirim Menkul Degerler A.S. 2025




