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Dogan Holding

DOHOL BUY
Dogan Holding reported revenue of TL30.0bn, EBITDA of .
. . . Target Price TL 34.40
TL6.0bn and net profit of TL2.0bn in 3Q26. Net profit rose from Return potential S
TL165mn a year earlier, supported by stronger operations and
investment income. Financing costs and tax expenses limited Share Data
the improvement. We view the results positively, as the clear Ticker: DOHOL
improvement in operating margins points to a strong quarter. Share price (as of 05.11.2026) 17,56
Following the results, we maintain our 12-month target price Share price (52 week range) =
. . Market cap. (TL mn - USD mn) 45.954 - 920
of TL34.40 and BUY recommendation. Our target price offers # of shares (mn) & free float 2617 - 36%
96% upside from yesterday’s close. Foreign Ownership Rate 21%
Market Star
Revenue and operating performance... Revenue grew by 6% Industry Conglomerates
year-on-year in real terms, or 11% excluding automotive. Growth at
Hepiyi, Glimiistas and D Investment Bank offset weaker results in Szg'n:;adi“g‘m'“me 13“; 1“2 125'2
energy and automotive. Higher sales and lower costs and operating ' ' '
expenses lifted EBITDA by 64%. The EBITDA margin rose from Price performance 1M 3M  Y-t-D
12.9% to 20.0%. TL -9%  -17% 4%
usD -10%  -21%  -11%
Segment performance... Finance and investment contributed the Rel. to BIST-100 0% 1% 3%
most to EBITDA at TL2.1bn. Hepiyi Sigorta continued to grow its 300 15
insurance premiums, while its investment portfolio reached 33;3 HM 10
USD985mn. At Gumistas, higher production and more profitable }g:g e
products helped EBITDA rise by 166% to TL1.9bn. Its margin 50
increased from 39% to 57%. At Karel, lower labour costs and a 00 L 0 L L 9L QO e gy 8 o0
greater contribution from more profitable businesses lifted the < 'E'ﬁ E— § § $ 33 é” (}% (ﬁ 8

EBITDA margin from 10% to 20%. However, the company continued
to report a loss due to financing costs. At Galata Wind, lower
electricity prices and production led to a 37% year-on-year decline
in EBITDA. However, its margin recovered from 33% in the second Oguzhan Kaymak
quarter to 62%. Management lowered Galata Wind's full-year Oguzhan.kaymgfgjtz;jﬂsefifﬁiﬁ
electricity generation guidance from 950-1,000 GWh to 900-950

=——DOHOL (TL) ====Rel. BIST-100 (rhs)

Ozgiir Tosun

GWh, while maintaining its EBITDA margin guidance at around +90 212 355 2637
60%. Dogan Trend continued to report negative EBITDA amid weak ozgur.tosun@tacirler.com.tr
sales.

NAV and balance sheet... The holding company’'s standalone net
cash declined slightly from USD649mn at end-June to USD645mn
at end-September. Net asset value, as calculated by the company,
rose by 13% from the start of the year to USD3.2bn. Financial
services and mining were the main drivers of this increase.

Please refer to the important disclosures at the end of this report
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Disclaimer

This document was produced by Tacirler Yatinm Menkul Degerler A.S. (“Tacirler Investment”), solely for information purposes
and for the use of the recipient. It is not to be reproduced under any circumstances and is not to be copied or made
available to any person other than the recipient.

This document does not constitute an offer of, or an invitation by or on behalf of Tacirler Investment to any person to buy or
sell any security. The information contained herein has been obtained from published information and other sources which
Tacirler Investment considers to be reliable. Tacirler Investment does not accept any liability or responsibility whatsoever for
the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments
contained herein are made as of the date of this document.

Recipients of this document are urged to base their investment decisions upon their own appropriate investigations that
they deem necessary and they should make their own independent decisions as to whether an investment or instrument is
proper or appropriate based on their own individual judgment and their risk-tolerance. Any loss or other consequence
arising from the use of the material contained in this publication shall be the sole and exclusive responsibility of the investor
and Tacirler Investment accepts no liability for any such loss or consequence. Not all investment strategies are appropriate at
all times, and past performance is not necessarily a guide to future performance.

Tacirler Investment may, from time to time, have a long or short position in any of the securities mentioned herein and may
buy or sell those securities or their derivative securities thereon either on their own account or on behalf of their clients.

Tacirler Investment may perform or seek to perform securities, investment banking or other services for such issuer or its
affiliates presented in this document.
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