Automotive
Statistics

Automotive Sales in Sep-22

Auto Distributors Association’s Stats of Sep-22

Automotive Distributors Association released the sales statistics for Sep-22. In
Sep-22, total auto sales increased to 62,084 units, up by 9%, y/y and by 28%
m/m. In 9M22, total automotive sales lowered to 520,530 units, down by 7%,
y/y.

Listed Companies

TOASO:

In Sep-22, TOASO sold 13,247 units of vehicle (PV: 8,384, LCV: 4,863). Total
sales in Sep-22 increased by 25.7% y/y and by 60.55% m/m.

In 3Q22, TOASO sold 35,263 units of vehicles, up by 23.6% y/y.

In 9M22, cumulative sales of TOASO increased by 7.6% y/y and reached
98.952 units.

FROTO:

In Sep-22, FROTO sold 7,352 units of vehicle (PV: 685, LCV: 6,667). Total
sales in Sep-22 increased by 57% y/y and by 64% m/m.

In 3Q22, FROTO sold 16,390 units of vehicles, up by 18.5% y/y.

In 9M22, cumulative sales of FROTO decreased by 1% y/y and lowered to 48,776
units.

DOAS:

In Sep-22, DOAS sold 6,630 units of vehicle (PV: 6,292, LCV: 338). Total sales
in Sep-22 decreased by 6% y/y and by 8% m/m.

In 3Q22, DOAS sold 21,449 units of vehicles, down by 13.5% y/y.

In 9M22, cumulative sales of DOAS decreased by 28% y/y and lowered to
72,472 units.

INVESTMENT

TACIRLER

TOASO
Price performance 1M 3M Y-t-D
TL 8% 61% 43%
usb 6% 46% 3%
Rel. to BIST-100 1% 12% -23%
TL mn 2019 2020 2021
Revenues 18.897 23.557 29.684
EBITDA 2.480 3.026 5.794
Net Earnings 1.482 1.784 3.281
Net Debt 1.125 2.439 3.544
Coverage 2019 2020 2021
P/E 7.,4x 8,4x 9,8x
P/BV 2,9x 3,4x 5,2x
EV/EBITDA 5,0x 6,1x 7,3x
EV/Sales 0,7x 0,8x 1,0x
Dividend Yield 17,6% 19,4% 13,6%
FROTO
Price performance 1M 3M Y-t-D
L 4% 30% 52%
usbD 2% 18% 9%
Rel. to BIST-100 -3% -9% -18%
TL mn 2019 2020 2021
Revenues 39.209 49.451 71.101
EBITDA 3.350 5.283 9.464
Net Earnings 1.959 4.195 8.801
Net Debt 3.005 -43 4.882
Coverage 2019 2020 2021
P/E 11,9x 13,3x 12,9x
P/BV 5,3x 6,5% 9,5x
EV/EBITDA 8,1x 9,3x 11,1x
EV/Sales 0,7x 0,8x 1,2x
Dividend Yield 12,6% 7,6% 11,0%
DOAS
Price performance ™M 3M Y-t-D
TL 7% 39% 163%
usD 5% 26% 89%
Rel. to BIST-100 0% -3% 41%
TL mn 2019 2020 2021
Revenues 9.844 18.900 24.306
EBITDA 595 1.628 2.378
Net Earnings 76 1.037 2.332
Net Debt 1.790 1.731 -381
Coverage 2019 2020 2021
P/E 200,7x 301,0x 5,7x
P/BV 1,0x 2,2x 3,0x
EV/EBITDA 6,3x 6,8x 4,7x
EV/Sales 0,4x 0,5x 0,4x
Dividend Yield 20,8% 00%  17,0%

Please refer to the important disclosures at the end of this report
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Market Share in LCV Segment
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Important Disclosures

Rating Methodology

Stock ratings are based on absolute return potential of the stock, which is defined as the percentage change in target price
from the current share price. All recommendations and target prices are set with a 12-month horizon. Target prices are set
by using one or more of the following methodologies: DCF, Net Asset Valuation, sum of the parts model and multiple
comparison.

Rating Definition

Strong Buy: The stock is expected to generate a return of more than 25% in TL terms.
Buy: The stock is expected to generate a return of 15-25% in TL terms.

Hold: The stock is expected to generate a return of less than 15% in TL terms.

Sell: The stock is expected to generate a negative return within the forecast horizon.

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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