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Turkish Airlines

Turkish Airlines posted its passenger and cargo statistics for August. Notably, with
the weakness in domestic passenger traffic in August and international passenger
traffic being in line with the previous year, the first two months of 3Q24 (July &
August) were 3% below the same period in 2023. Despite the strong growth in cargo
operations, due to the high base effect in August 2023, we observed that this
month's growth was slightly weaker compared to previous months of 2024,
registering a 16% increase. Given the weakness in passenger traffic and the
slowdown in the growth rate of air cargo, we assess Turkish Airlines’ passenger
traffic data as “slightly negative”.
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In August, the total number of passengers decreased by 3% y/y, reaching 8.43mn.
The reported number of passengers was 1% higher than in August 2019.

The company served 16.8mn passengers in the first two months of 3Q24, marking a 3%
decrease compared to the same period last year. In the first eight months of 2024, the
total number of passengers served increased by 2% y/y, reaching 57.3mn. During this
period, domestic passenger numbers rose by 2% to 21mn, while international passenger
numbers increased by 3% to 36.3mn compared to the previous year.
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The total cargo tonnage transported in August increased by 16% year-on-year,
reaching 170K tons....

In the first two months of 3Q24 (July & August), the cargo tonnage transported grew by
18% compared to the same period last year, reaching 342K tons. The strong growth in
cargo operations slightly weakened to 16% in August 2024, due to the high base effect
from August 2023, when compared to the monthly growth of previous months in 2024.
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THYAO Buy
Target Price TL 428
Return potential 46%
Share Data

Ticker: THYAO TI
Share price (as of 06.09.2024) 293,25
Share price (52 week range) 230/ 330
Market cap. (TL mn - USD mn) 404685,0 - 11.940
# of shares (mn) & free float 1.380 - 50%
Foreign Ownership Rate 33,80%
Market Star
Industry Aviation
Avg. trading volume ™M 3M 12M
USD mn 246,7 2623 3129
Price performance 1M 3M Y-t-D
TL 5% -4%  108%
usb 3% -9% 15%
Rel. to BIST-100 6% 1% 17%

Forecasts (TL mn) 2022 2023E 2024E
Revenues 311.169 505.953 792.318
EBITDA 78.684 128.564 181.058
Net Earnings 47.432  82.815 101.293

Valuation 2022 2023E 2024E
P/E 8,5x 4,9x 4,0x
P/BV 8,3x 1,1x 0,9x
EV/EBITDA 6,3x 3,9x 2,8x
EV/Sales 1,7x 1,4x 0,9x
Dividend Yield 0% 0% 0%
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Adana
Akatlar Irtibat Biirosu
Ankara

Ankara - Gukurambar irtibat Biirosu
Antalya

Bakarkoy

Bodrum irtibat Bilrosu

Bursa

Cankaya Irtibat Biirosu
Denizli

Erenkdy

Gaziantep

Girne

izmir

Izmir Karsiyaka Sube
izmir irtibat Biirosu
Izmit

izmit irtibat Biirosu
Karadeniz Eregli

Kartal

Kayseri

Marmaris Irtibat Biirosu
Merkez Sube

Mersin

Trabzon irtibat Biirosu

Yatirnm Merkezlerimiz

Genel Miidiirliik
Nispetiye Cad. B-3 Blok Kat: 9 Akmerkez Etiler - ISTANBUL
0212 35546 46

Cemal Pasa Mah. Gazipasa Bul. Cemal Ugurlu Apt. Kat: 1 D: 4
Akat Mahallesi Meydan Caddesi B Blok No: 16 D: 8 (Eski No D: 10) Besiktas
Remzi Oguz Ank Mah, Tunali Hilmi Cad. Yaprak Apt. No: 94 Kat: 2 D: 9 Kavaklidere Cankaya

Kiziirmak Mah.Ufuk Universitesi Cad. Next Level Loft Ofis No: 4/65 Kat: 24 S6giitozii Cankaya
Sirinyall Mah. ismet Géksen Cad. Ozden Apt. No:82/6 Muratpasa
istanbul Cad. Bakirkdy Is Merkezi No: 6 Kat: 4 D: 14 Bakirkdy
Konack Mahallesi, Atatiirk Bulvan, Arbor-Abdullah Unal Gabuk is Merkezi No: 285/1-A6 Bodrum

Konak Mah. Bans (120) Sokak , Ofis Arti Binasi, Di kapi No:3 Daire:33 Niliifer-BURSA

Gankaya Mahallesi Cinnah Caddesi Cinnah Apartmani No: 55 D: 7-8 Cankaya / ANKARA
Urban is Merkezi 2. Ticari Yo! Daire 26 Kat 6 Bayramyeri
Bagdat Cad. Cubukcu Apt. No: 333 Kat: 2 D: 4 Kadikoy
incilipinar Mah. Gazimuhtarpasa Bul. Kepkepzade Park is Merkezi B Blok No: 18 Kat: 1 D: 5
Ziya Rizki Cad. Sehit Necati Giirkaya Sok. Kat: 1 D: 1 Girne - KKTC

Sair Esref Bul. Ragip Sanli Is Merkezi No: 6 Kat: 3 D: 306 Gankaya

Yali Mahallesi Ahmet Kemal Baysak Bulvan No:42 D:11
Sehit Nevres Bulvari Eczacibagi Apartmani No: 7 Kat: 2 Daire: 5 Pasaport Alsancak - Konak
Hiirriyet Cad. Kaya ishani No: 39/5 izmit
Omeraga Mah. Alemdar Cad. i. Kolayh Apt. No: 8 Kat: 2 izmit
Murtaza Mah. Hamamisti Sok. I. Esat Taneri Is Merkezi No: 19 Kat: 2 Karadeniz Eregli
Uskiidar Cad. Cevat Kayacan Apt. No: 26 Kat: 4 D: 8 Kartal
Hunat Mah. Nuh Mehmet Baldktii Sok. Glrctioglu Plaza No: 5 K: 3 D: 11 Melikgazi
Kemeralti Mah. Orgeneral Mustafa Muglali Cad. Giiven Apt. No: 22 D: 2 Marmaris
Akat Mahallesi Meydan Caddesi B Blok No: 16 D: 7 (Eski No D: 9) Besiktas
inénii Mah. 1401 Sok. No:32 Pozcu Evo Kat:2 No:10-11 Yenigehir Mersin

Kemerkaya Mahallesi Halkevi Cad. Mandirall is Merkezi No: 4 Daire: 4 Ortahisar
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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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