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Ko¢ Holding

Kog¢ Holding reported consolidated net income of TL34.9bn in 3Q26,
up from TL9.9bn a year earlier. The energy segment, led by Tiipras's
strong performance, was the main driver of earnings growth. Lower
net financing expenses and the gain on the sale of Ko¢ Finansman also
supported earnings, while wider losses in consumer durables and a
negative contribution from financial services partly offset the
improvement. We update the TL352.00 target price for Tiipras used in
our previous Ko¢ Holding report to our unchanged current target of
TL481.00. We also incorporate changes in ownership stakes and the
latest standalone net cash position into our valuation. Accordingly, we
raise our 12-month target price from TL337.00 to TL364.00 and
maintain our BUY recommendation. Our new target price implies
approximately 71% upside from the latest close.

Revenue and operating performance... Consolidated revenue rose 15%
year-on-year in real terms to TL1,030.8bn in the third quarter. Gross profit
increased 42% to TL208.6bn, while operating profit grew 144% to TL97.9bn.

Segment performance... Energy made the largest contribution to
consolidated net income in the third quarter, with its contribution rising
from TL7.4bn to TL30.4bn. Strong product margins, high capacity utilization
and higher sales volumes at Tipras supported this performance.
Automotive’'s net income contribution increased 11% to TL6.2bn.
Consumer durables losses widened from TL965mn to TL3.7bn amid weak
demand, pricing pressure and financing costs. Financial services losses
narrowed from TL1.3bn to TL786mn. The other segment swung from a
TL767mn loss to a TL2.8bn profit, partly supported by the gain on the sale
of Kog Finansman.

Balance sheet and liquidity... Standalone net cash edged down from
USD989Imn at end-June to USD963mn at end-September. Combined net
financial debt/EBITDA, excluding financial services, declined from 1.1x to
0.9x. Combined capital expenditure totaled USD2.7bn in the first nine
months. Ko¢ Holding received TL3.9bn in dividends from EYAS in October
and expects a further TL4.2bn from Ford Otosan in the fourth quarter,
subject to shareholder approval.

Valuation and NAYV discount... We maintain our TL481.00 target price for
Tupras. Using this current target in place of the TL352.00 included in our
previous Ko¢ Holding valuation is the main driver of our higher target price
for the holding company. We update ownership stakes, capital movements
and standalone net cash while maintaining our valuation assumptions for
unlisted companies. We calculate Ko¢ Holding's current NAV at TL804bn.
The shares trade at approximately a 33% discount to NAV based on the
latest close, compared with a long-term average discount of 15%.
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KCHOL BUY
Target Price TL 364.00
Return potential 71%
Share Data

Ticker: KCHOL
Share price (as of 09.11.2026) 212,40
Share price (52 week range) 158/ 226
Market cap. (TL mn - USD mn) 538.625 - 10.754
# of shares (mn) & free float 2.536-22%
Foreign Ownership Rate A7%
Market Star

Industry Conglomerates
Avg. trading volume 1M 3M 12M
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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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