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Solid financial results led net profit to beat
expectations, while EBITDA posted robust growth in
4Q25...
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Bim reported a net profit of TRY 6,889mn in 4Q25, which was
above the RT market consensus expectation of TRY 4,383mn, and
our estimate of TRY 4,022mn, marking a 36.2% YoY increase
(4Q24: TRY 5,057mn). The net profit was supported by strong
operating profitability, income from financial investments, and net
monetary gains. On the other hand, net financial expenses, and the
decline in net monetary gains compared to the same period last year
exerted downward pressure on the bottom line. The net profit
margin rose by 0.7 p.p. YoY, standing at 3.7% in 4Q25. Bim’s EBITDA
reached TRY 12,820mn in 4Q25, representing an 40.6% YoY increase
and above the market consensus of TRY 9,826mn (Seker: TRY
8,920mn). In terms of revenue performance, the Company reported
net sales of TRY 185,963mn in 4Q25 (4Q24: TRY 168,939mn),
corresponding to a real YoY increase of 10% including the impact of
IAS 29 (RT Market Consensus: TRY 183,573mn; Seker: TRY
182,373mn).

The Company achieved a net profit of TRY 10,484mn in 4Q25, up 89%
(4Q24: TRY 5,546mn) (Exc. IAS 29). Net sales revenues reached TRY
183,656mn in 4Q25 on a rise of 43% YoY, due to greater basket size
(4Q24: TRY 195.53, 4Q25: TRY 260.44) (+33%) and the positive effect
of rising store number (4Q24: 13,583, 4Q25: 14,473 - 183 new BIM
Tiirkiye store openings, 35 new BIM Morocco store openings, 9 new
BIM Egypt store openings, and 15 new FILE store openings).
Concluding this quarter with a 8.0% EBITDA margin (Exc. IAS-29), Bim
registered improvement on the operational front based on “Basket
Size” / “Like-for-like sales” (4Q24: TRY 102,192, 4Q25: TRY 135,593,
on a 33% rise YoY). Duly, the Company printed TRY 14,657mn EBITDA
on a YoY, up 37% (Exc. IAS 29). The Company’s net cash position (Exc.
IAS-29) reached TRY 3,461mn at end-4Q25 (3Q25: TRY 3,461mn).
Including short-term financial assets, the Company’s total net cash
position reached approximately TRY 14,2bn, down 25.6% YoY, due to
the dividend distribution, lease payment, and CapEx.

Growth of the domestic and international store network
continued in 4Q25. Bim has added 15 new FILE stores to its domestic
store network in 4Q25 to reach a total of 344 FILE stores. The share
of File stores in the Company's total sales revenues was 10% in 4Q25.
Online sales are equal to 5.7% of File's total sales as of 4Q25. In
Moroccan operations, the Company continued its store openings in
4Q25, resulting in a total of 933 stores. The net sales revenues of
Moroccan operations in 4Q25 reached TRY 7.9bn, and its EBITDA was
at TRY 519mn. Bim has reached 445 stores in 4Q25 in Egypt while its
NSR in 4Q25 reached TRY 1.2bn, and its EBITDA was at TRY 40mn.

2026 Expectations: Bim expects sales growth of approximately 6%
(x2%) for 2026 (Inc. IAS-29). Its EBITDA margin expectation, including
the IFRS-16 effect, is around 6.5% (+0.5%). The CapEx to sales ratio
is expected to remain within 3.0% - 3.5%. We revised up our TP to
TRY  870.00/shr, and maintained our  “Outperform”
recommendation. In parallel with the maintenance of targeted
EBITDA levels, overseas operations approaching maturity, rising
growth appetite both domestically and internationally, and a
successful business model we continue to favor Bim’s shares. We
appreciate BIMAS shares as the Company is debt free, has no FX risk,
and has a strong cash-flow to equity ratio.

“OUTPERFORM”

TP: TRY 870.00
Previous: TRY 800.00
Upside Potential: 33.3%
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Number of Shares (Mn): 600,0
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Current Mcap: 430.074 9.802
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Table 1: Summary Financial Statement

TOTAL CURRENT ASSETS
Cash & Cash Equivalents
Financial Investments

Trade Receivables
Inventories

Prepayments

TOTAL NON-CURRENT ASSETS
Financial Investments
Tangible Assets

Right of Use Assets (IFRS 16)
Intangible Assets
Prepayments

TOTAL ASSETS

TOTAL CUREENT LIABILITIES
Current Borrwoings

Trade Payables

Current Tax Liabilities
TOTAL NON-CURRENT LIABILITIES
Lease Liabilities

Non-Current Provisions
Deferred Tax Liabilities
TOTAL EQUITY

TOTAL EQUITY & LIABILITIES

Source: Bim, Seker Invest - Research, Finnet, Audit Reports

2024/12
96.915
3.685
7.100
31.063
48.543
3.987
211.793
7.128
117.906
83.770
285
2.277
308.708
97.741
10.663
79.338
1.702
55.809
37.736
2.188
15.884
155.158
308.708

2025/12
111.487
3.461
10.691
34.807
54.447
4.737
226.606
4.455
131.608
87.988
327
1.389
338.093
108.357
13.044
86.533
1.835
62.642
39.682
2.871
20.088
167.095
338.093

Table 2: High level P&L

TRY Million 2024 2025 YoY 40Q24 40Q25 YoY

Revenues 680.073 721.063 6,0% 168.939 185.963 10,1%

Gross Profit 118.873 139.447 17,3% 30.759 35.770 16,3%
Gross Profit Margin 17,5% 19,3% 18,2% 19,2%

EBIT 6.997 16.848 140,8% 3.206 6.996 118,2%
EBIT Margin 1,0% 2,3% 1,9% 3,8%

EBITDA 29.527 43.485 47,3% 9.119 12.820 40,6%
EBITDA Margin 4,3% 6,0% 5,4% 6,9%

Net Profit 24.329 18.632 -23,4% 5.057 6.889 36,2%
Net Profit Margin 3,6% 2,6% 3,0% 3,7%

Source: Bim, Seker Invest - Research, Finnet, Audit Reports
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Historical recommendations and target prices
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Mar-24 Jul-24 Nov-24 Mar-25 Jul-25 Nov-25 Mar-2¢
Date Recommendation Target Price (TRY)
14-May-24 Outperform (OP) 531,90
13-Jun-24 Outperform (OP) 668,72
27-Sep-24 Outperform (OP) 688,15
12-Nov-24 Outperform (OP) 751,91
7-Jan-25 Outperform (OP) 775,29
12-Mar-25 Outperform (OP) 775,29
2-May-25 Outperform (OP) 730,66
9-May-25 Outperform (OP) 730,66
15-Aug-25 Outperform (OP) 730,66
11-Nov-25 Outperform (OP) 772,00
9-Jan-26 Outperform (OP) 800,00
11-Mar-26 Outperform (OP) 870,00

Basis for 12m equity ratings

Outperform: The total return is expected to exceed the return of the BIST100 by more than 10%.
Underperform: The total return is expected to fall below the return of the BIST100 by more than 10%.
Market Perform: The total return is expected to be in line with the return of the BIST100.

Retail |BIM Page | 2



Seker S5 Invest

March 11, 2026

% SEKER INVEST RESEARCH <5

Seker Yatirinm Menkul Degerler A.S. TEL:  +90(212) 334 33 33

Biiyiikdere Cad. No: 171 Metrocity Fax:  +90 (212) 334 33 34

A Blok Kat 4-5 34330 SiSLI /IST E-mail: research@sekeryatirim.com

TURKEY Web: http://www.sekeryatirim.com/english/index.aspx

For additional information, please contact:

Research

Kadir Tezeller Head +90 (212) 334 33 81 ktezeller@sekeryatirim.com
Burak Demirbilek  Utilities +90 (212) 334 33 33-128 bdemirbilek@sekeryatirim.com
Atasav Can Tuglu Retail, Automotive, Aviation, Beverages +90 (212) 334 33 33-334 atuglu@sekeryatirim.com.tr
Basak Kamber Glass, Pharm., Defense, Food, Telcos., Cons. Dur. +90 (212) 334 33 33-245 bkamber@sekeryatirim.com
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DISCLAIMER

1, A. Can TUGLU, hereby certify that the views expressed in this research accurately reflect my personal views about the subject
securities and issuers. | also certify that no part of my compensation was, is or will be, directly or indirectly, related to the
specific recommendations or views expressed in this report.

This report has been prepared by the Seker Yatirim Menkul Dederler A.S. (Seker Invest, Inc.) Research Team. The information and
opinions contained herein have been obtained from and are based upon public sources that Seker Invest considers to be reliable.
No representation or warranty, express or implied, is made that such information is accurate or complete and should not be relied
upon, as such. All estimates and opinions included in this report constitute our judgments as of the date of this report and are
subject to change without notice. This report is for informational purposes only and is not intended as an offer or solicitation for
the purchase or sale of a security. Investors must make their own investment decisions based on their specific investment
objectives and financial position and using such independent advisors as they believe necessary. Seker Invest may, from time to
time, have a long or short position in the securities mentioned in this report and may solicit, perform or have performed
investment banking, underwriting or other services (including acting as adviser, manager, underwriter or lender) for any company
referred to in this report and may, to the extent permitted by law, have acted upon or used the information contained herein,
or the research or analysis upon which it is based, before its publication. This report is for the use of intended recipients and
may not be reproduced in whole or in part or delivered or transmitted to any other person without the prior written consent of
Seker Invest. By accepting this document you agree to be bound by the foregoing limitations.

Copyright © 2026 Seker Invest, Inc.
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