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Teknosa
Teknosa delivered TL 17.7 bn in revenue for 2Q25 (q/q +1%, y/y flat) TKNSA BUY
and TL 896 mn EBITDA (q/q +118%, y/y +93%), surpassing our
expectations, yet reported a TL 542 mn net loss. The loss stemmed Target Price el
. . . . . Return potential 59%
mainly from lower monetary gains, a decline in deferred tax income
and several one-off expenses. Operationally, margins improved Share Data
markedly on both annual and sequential bases. In the near term, a Ticker: TKNSA TI
richer product mix should keep top-line momentum intact, while Share price (as of 06.08.2025) 24,58
strict cost discipline is expected to buttress operating margins. Longer e L=t
t . . d d f diaital t f ti high : Market cap. (TL mn - USD mn) 4.941 - 122
erm, rising demand for digital transformation, higher consumer #of shares (mn) & free float —
electronics penetration and the continuing surge in e-commerce Foreign Ownership Rate 1%
remain the pillars of the company’s growth story. Following the 2Q Market BIST Main
print we reiterate our BUY rating with a TL 39.00 target price and Industry Retail Electronic
maintain Teknosa in our model portfolio. Avg. trading volume - o e
. . — . . UsDmn 2,4 29 35
The net loss persisted: despite widening margins and strict cost control,
the high-interest-rate environment continued to weigh on the bottom line. T T e ™M 3M  V-t-D
The net finance-expense-to-sales ratio came in at 5.7%. Shrinking TL 7% 4% 3994
monetary-position gains, lower deferred-tax income and several one-off usD 4% 1% -47%
charges produced a net loss of TL 542 million (2Q24: a loss of TL 757 SESTER S o o -13%  -45%
million).
(TL mn) 2022 2023 2024
. . . . . Revenues 32712 68322 69.436
0|'1 the operatnm?al side, mérglns |mprove'd.. Thanks toa nc;her proc'lu'ct EBITDA 61 149 2851
mix, a focus on higher-margin categories, disciplined promotional activity Net Eamings 593 1079 1420
and tight inventory management, the gross margin rose by 2.1 points year
on year and 1.7 points quarter on quarter to 14.4 %. Operating costs also Valuation 2022 2023 2024
improved, driving the opex-to-sales ratio down to 11.6 % in the quarter P/E 10,2x 5,5x na.
(2Q24: 11.9 %). Consequently, EBITDA reached TL 896 million, with the P/BV 2.9x 1.6x 3.2x
EV/EBITDA 60,4x 2,6x 2,3x

EBITDA margin climbing to 5.1 % (2Q24: 2.6 %; 1Q25: 2.3 %).

50,0 14

Revenue was broadly flat year on year: despite muted demand, net sales 400

held steady in real terms and inched 1 % higher quarter on quarter to TL 30,0 0.9
20,0

17.7 billion. At quarter-end the store count stood at 153, with average net

100

selling space of 633 m?. 0,0 0,1
T I A8 ELEL G S8 &S84

. . - . . ) . . . S S £ 895553533

Financial position: Ultimately, higher financing costs, rising credit-card 28SefdLz2222333

fees linked to elevated interest rates and the impact of inflation accounting e TKNSA (TL) ====Rel. BIST-100 (ths)
outweighed the operating-margin gains, leaving the company in the red.
We maintain our BUY call with a target price of TL 39.00. The company will

hold a conference call today at 16:00 Turkish time.
Oguzhan Kaymak
+90 212 355 2622
oguzhan.kaymak@tacirler.com.tr

Ozgiir Tosun
+90 212 355 2637
ozgur.tosun@tacirler.com.tr

Please refer to the important disclosures at the end of this report
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Key Financial Indicators (Quarterly)

Revenue trends

Operating margin evolution
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EBITDA trends Net earnings trends
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Profitability trends Trends in financial leverage
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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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