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Net loss came in below expectations...
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Kardemir reported a TRY 683mn net loss in 4Q25
based on inflation-adjusted financials under IAS 29.
The reported net loss came significantly below both
our estimate of a TRY 779mn net profit and the
market consensus estimate of a TRY 175mn net
profit. Despite strong operational profitability, the
deviation was mainly driven by a 95.5% YoY increase
in tax expenses, which rose to TRY 857mn (4Q24: TRY
438mn), while higher financial expenses also weighed
on the bottom line.

Net sales revenues declined by 2.8% YoY to TRY
16,420mn in 4Q25. The reported net sales figure
came 21% below our estimate, while exceeding the
market consensus by 2% (4Q24: TRY 16,900mn). We
believe the relatively weaker revenue performance
was mainly driven by volatile steel prices and only a
limited recovery in demand conditions.

Kardemir reported EBITDA of TRY 2,362mn in 4Q25
(4Q24: TRY 1,345mn). The reported EBITDA came
51.7% above our estimate of TRY 1,557mn and
16.9% higher than the market consensus estimate
of TRY 2,021mn. We believe the strong operational
performance was mainly supported by relatively
balanced raw material costs and improvements in
product mix.

Operationally, we believe Kardemir maintained
relatively stable capacity utilization rates throughout
the year, supported by its integrated production
structure. In particular, the increasing share of value-
added products in total sales appears to have
supported operational profitability even under the
current demand environment.

Macro and sector outlook... Throughout 2025,
Chinese oversupply and the slowdown in global
economic activity continued to shape pricing
dynamics in global steel markets. Meanwhile,
relatively stable raw material costs and improvements
in product mix provided some support to operational
margins of steel producers. In Turkiye, infrastructure
investments and early signs of recovery in certain
sectors appear to be supporting domestic demand.
Following the 4Q25 financial results, we maintain
our 12-month target price at TRY 30.91 per share.
Accordingly, we maintain our “MARKET PERFORM”
recommendation for Kardemir (D).

MARKET PERFORM
TP: 30,91 TL
Previous TP:30,91 TL

Close

EIST 100

USS/TRY (CB Bid Rate):
31 Week High:

51 Week Low:

Eloomberg/Reuters Ticker:

TRY Uss
30,92 0,70
13.200 300
44,08
33,86 0,92
21,74 0,55

KRDMD.TI FKRDMD. 15

Number of Shares (Mn):

7ad,2

(TRY Mn) (USS Mn)

Current Mcap: 24,125 K48
Free Float Mcap: 21.471 438
M YOy Y¥TD
TRY Return (%): -0,5 -3,4 22,4
LSS Return (3): -1,5 -19.,49 19,3
EIST 100 Relative (3): 3,9 23,4 4.4
Avg. Daily Vol. (TRY Mn): 1.504,01
Avg, Daily Vol. (USS Mn): 36,75
Beta 1,23
Yolatility (Stock) 0,42
Yolatility (BIST 100) 0,25
Shareholder Structure %
Kardemir Group A 21,1
Kardemir Group B 10,5
Kardemir Group D 68,4
Total 10:0,0
40 - 140
I T L 120
2T - 100
= L&D
20+
=L L &0
L L 40
5l -2
i} } } } 0
WMar-24 S=p-24 WMar-25 Sep-25 War-28

Share Pace (TRY)

s B ST 100 Plesian e

Seker Invest Research



March 12, 2026

Seker S5 Invest

Figure 1: Financials (Including IAS -29)

TRY Million 12M24 12M25 YoY 4024 4025 YoY

Revenues 73.954 66.719 -0,8% 16.900 16.420 -2,8%

Gross Profit 3.096 5.186 29,8% 1.041 1.910 83,4%
Gross Profit Margin 3, 4% 7. 8% G, 2% 11,6%

EBIT 2.548 3.709 45 6% 653 1.530 134, 4%
EBIT Margin 3 4% 3,.6% 209% 9 3%

EBITDA 5.481 6.834 24, T% 1.345 2,362 75,6%
EBITDA Margim 7% 10, 2% 8,0% 1 4%

Net Profit -3.968 -1.680 AT, M 154 683 M.M.
Net Profit Margin -3, 4% -2.5% 0 9% -4 2%

Source. Finnet, Seker Invest Research

Figure 2: Key Financials (Including IAS-29)

BALANCE SHEET (TRY Mn)

2024M12K  2025M12K  Chg%

PP&E 65.314 8%9.38%9 37
Intangibles 342 358 5
Other Hon-Current Assets 681 728 7
Trade Receivables 6.180 f.817 26
Cash&Equivalents 3.668 2.656 (27)
Other Current Assets 31.115 26.0938 (16)
Total Assets 107.291 127.045 18
Long Term Debt 433 2.133 393
Other Non current liabilities 8.128 14.528 79
Short Term Debt 5.667 6.581 16
Trade Payables 20.242 13.823 (32)
Other Current Liabilities 5.495 5.327 (3)
Total Liabilities 39.966 42.392 &
Total Equity 67.325 g84.653 26
Total Equity&Liabilities 107.291 127.045 18
INMCOME STATEMENT {(TRY Mn) 202451 2K 202551 2K Cheg
Het Sales 73.954 G66.719 (1)
COGS a9 958 51.533 (12)
Gross Profits (Loss) 3. 908 5.1886 S
Cperating Expenses 1.448 1.477F Z
Operating Profits (Loss) (1.388) 1.223 o
Hek Other Operational Gains (Loss) (3.936) (2. 486) o S
Income S {Loss) from Investing Activities 31 (432} o 5
Financial Income s (Expense]) 1 .00 (2.110) M.
Monetary GainsLoss 218 12900 58
Share of profit of eguity accounted invesimentis 26 6o {20
Profit Before Tax (Loss) (1.862) Ay o [
Ta=x 2.1 1.71% (18]
Het Profitf{Loss) (3.9638) (1.680) M.M.
Minority Interest i i (310
Parent Eguilty (3.968) {1.680) M.
ERDAAL Source: Finnpet, Seker imsest
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Historical Recommendations and Target Price
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Date Recommendation Target Price (TRY)
T-Jan-25 Cutperform (OF) 4073
10-Mar-25 Cutperform (OF) 40738
2-May-25 Cutperform (OF) 37,98
12-May-25 Cutperform (OF) 37,98
12-Aug-25 Cutperform (OF) 37,98
T-Mow-25 Market Perform (MP) 30,35
8-Jan-26 Market Perfarm (MP) 30,91
11-Mar-26 Market Perform (MP) 30,91

Basis for 12m equity ratings

Outperform: The total return is expected to exceed the return of the BIST 100 by more than 10%.
Underperform: The total return is expected to fall below the return of the BIST 100 by more than 10%.
Market Perform: The total return is expected to be in line with the return of the BIST 100.
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Seker Yatirnm Menkul Degerler A.S. TEL:  +90(212) 334 33 33

Buyukdere 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, Pharmaceutical, Banks +90 (212) 334 33 33-128 bdemirbilek@sekeryatirim.com
A. Can Tuglu Food & Bev., Retail, Auto, Aviation +90 (212) 334 33 33-334 atuglu@sekeryatirim.com
Basak Kamber Glass, Defense Industry, Telecoms, Cons. Dur. +90 (212) 334 33 33- bkamber@sekeryatirim.com
Yusuf Kemal Erdekli Cement, Conglomerates, Real Estate +90 (212) 334 33 33-115 yerdekli@sekeryatirim.com

M. Mucahid Yildinm Banks +90 (212) 334 33 33-150 myildirim@sekeryatirim.com
0. Furkan Ozdemir Iron & Steel, Oil & Gas +90 (212) 334 33 33-245 oozdemir@sekeryatirim.com

Economy & Politics

Abdulkadir Dogan Economist +90 (212) 33491 04 adogan@sekeryatirim.com

Institutional Sales

Deniz Keskin Trader +90 (212) 334 33 36 dkeskin@sekeryatirim.com
M. Kerim Culum Trader +90 (212) 334 33 33-316 kculum@sekeryatirim.com.tr
DISCLAIMER

I, Osman Furkan Ozdemir, 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 Seker Yatirim Menkul Degerler A.S. (Seker Invest). 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
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