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Bu ragor, Info Yatirom kenkul Dederer A%, dnty Yairim) o Excar Tyrizen Tagamacihk Ticare! A 5. (Sirkel] aasinda 14 HNesan
2021 wrikinde ivaBare olen halka arza aracibik sdzlesmesi kapsamirda Sickel paylannin heha arzinds Fysla esas Ygkil
edeceh Sefane Sarmaye Pivagaa Keuluoun ULEZ-1 eyl “Sermeye Phyasatda Dagerharss Standartan Hakhinga Tabrd'
gerefi Ulualarara s edarnere Seadarian'ng vygun olamk boirormasl amaciyda haomarro g,

Etlk likalar

[3bar Fiyst Tespd REpoU ndga yor alan dededoma calsmasen Sonmayn Piradsd Keruhinan [1L.62-1 sayill “Seamaye Piyasasirda
Dafovlarnd Starcdarian Hekkings Tebligti we UReslearas Dederksms Sdandaran dkkala alnargk agedefaki ok ilkeler
parpaveamda hazdandiqin bayan ederiz,

Yagilan dederere fEhimes srasmda dids! we dojr davanimG we Galgmelar ket wo Sirkel pay sahipkrine zarar
Wl T Cotl; bl e e e g mg gL

Dwaarkarme isini alamlmek, icin bilenph yardiy, yarbss) e abartill beyaniards bulunuknams vi by peikk e lan yapdracnaghir,
Bikarek aldatcr, hatal, Snyaegil i wa areh? |geran BHe Faper hazidammamizie,

Sncoden belidenmby fikidet va donuglan geren Hr gorey katul edimemistr, Degereme projed ghbk icanasnds va bas-roté bir
sakilde yiriaGkmirsLar.

R Lerimin Balirnatiannn earmng gebrmmak lm 2aman mda we varimli bit gelbda Rerakat soimglir,
Garay gtk ve oberlifik iincke kigis! ¢iha-dan giretrmkin panne gabenBTECLr
Drafyerbarma ueret, mporm harhangi bir pdnons badl chef ddir.

Gairguin ilgili Ooreter, defedemenn Sockden Delrlnmig somucanng yahul dedgerama riporunds yar alen Giar Gedemes we
phgekilf Lwgivedern bagh degdikdr.

Raponfa kullasilen bigiler Laletme uzanng Jirkal taralirdlan saganmeg bilgiarden olwgraslads.

S ayict Sariar

Dedarievnermzoa hllanifan vavdar, Sirkol dina O Bodems Donaben we Sarbas | Muheceibecs Mali Mosawdk & 5 (A momibar of
Dedcdble Taucha Tohmata Limibed™) taraiedan 2018-2013 wa 2020 n kac igin RAZnenan bBagimesIz denalim mponyna, sAmuyn bk
edan keynaklardan o eeilan bilgitare. Bloombarg-Finnot-Rasyone] ven Lsban ing e 1akarmez ozering Sirkol larafindan saglanmiy
kkqikera o ayanmakisdr.

Info Yalirmm degeromo gahpmns kepasrrinda Soketn Skbfernn fzk movoudiyel wr karas mokaaline Wgkin hemang hr
Aragtirma vapmade gibd bu konlards bedang B ssrumiukgu TOIURTETEklad.

Defodeme calsmasing asas [askil ek zee [nfs Yatnm'a sunuian bigi vz becoerin dogr okuga, Lean ve hukokl darak gl
v bekherumgdac bethang Bir duram vaya argpekn almadss varsaylmis. du bigikerin gienilidizn e dodruludgd tesd edimamiglic,

Suk priakianine baameth Rarakat &) e Seed yonatomiun konusunde uzman kigikeekan aloghfu wa roey IR,

Kullarilan gagrras yillara at inancel bligler {boet befimsiz donobmoen gegmig inangal sdbdar ve diprodary Sirked yinaliminn
baduree danelim famatimn qirsindan gagms olup, gdvanilic bir kanmak Sdufu wBrcayaimigir.

Farkh lankferdekl Ananmal venlade cedordeme yinlomlen wa afelkiasdirmalann kullanlmas dunsmurda farkn dederen
ulagilabrhr,

Tarah mzce Sdrkad ke wgil herhang bir badoki vaya vargisel dufulr beagdt galrmaen yapilmamghir,
Dedarlemnesi Faplacak Yar |k

Yepilan dedarame kapaamida Sirkol paytan 1in Do dagen buiungrak 1 TL nomingl degori payin doder hesaplanmgle

's'ﬁ.‘l"lﬂ} DEGE RLE

Kuyep s Fa El"""""" wole Caly

Hal3-% ey '5

4 Tel:0213 3B " FH oziz 3
Bopazis! Ml W O, ”ﬂ“ 5

pAEry PHe- 7B B0 3E TH



fecir Yabrim Kuremaal Flapnzman

Dangarmnne Tarihh

Deaeprma twihi 2y z8manda rapor tar clan 13 Harirn 20274y,
Cefaerlems Parm Birlimi

Yapilan tedartemo cabgmaswda para bineru olarak Tod Lires kulamkrighr,

Dedar Exak
Dipparbsme garvinin nsullan w8 BABGINGE Uygun pekide teder nasa tarak Pazar Deger gickals alinrtiglir.

Uiuslarams dedelams slandartsn uyannca Pazar Defen, bir wark ya oo yokumidigon, qyygun gazatame laedrpathrn Fonuoy nda,
isbakch Tir salicx we 458kl bIF 8kor 735irda . tamflenn bkl v basrelh b sekike we cofane atada kalmeksizin hanoet et
muvazaas . bir isbarn g degperiamea bl itbaryle al dedustirmesinos kullanibmac gkl 43k e utardu .

Sorumluluk Beyane

Sormayw Preatatl Kuio'nen 11042018 tarib ve 21500 sawl karan uyarnca Somaym Piyasas: Kuriumn 11.04.5012 lanih v
201 %15 gl BaPulik b o lan eRkan duyunos. i eded;

~“Gayrimankul Digwdake Yariklann Sermaym Puasas Manzeat Kapsamadaki Dededamatsmds Uyvslecak Esaslar Baghgmn F
Maddmairin 0. Maddap” geroavesings vandiginiz By teyan e Semayn Phmsasn Kowlumun kaannda bolitilen nieixieis sahip
sHuguELzY W bagimslik ielerine wyduduraza, Sidcel Tadareme Fagans tan Dif pargact olan by apards yor lan prigilann
Eahip oldudumuz 1w bagler parpevasnds preefis upurn iU ve tu bilgitrn anamm dagoioeces rieikde i elosikli
bknmamass igin far bkl Seenin gastriimis okufera beyen adenz,

Dederteme Uzmanina llgkin Bitgllar

Hoseyin GOLER, Genel Midar Yardimcis

Hismyin Gider, 2006 willnda Memam [Oniversilesi Sermaya Piyasas va Boraa BRamarden mezun tup. 2010 wilinda Manrars
Cinivertas! ne Sermaye Pyesac alannda yidksak lizars dereessing swhip lmugeur. 2005 — 2013 yillan aresinda Turkish Walinm
bharhul Defonet A 5. 0o Kunemsal Finanaman Yo Aregtime dopatmantinada girastal asdenmiztin, HG yhindan iibhanen yapilen
qarak haer olarek geprken de konsarsiyum uyes clarah gaton halka srelarda akbd rol almig, kel degeremeni, halba arz, sanmayt
amrming sracih k. pay ahm 1eklifi goojelaninde fosite oonpuigr Dstenrastic. Araglioma pdLmiinds gindohk rapoiamalars e nlorak,
dayarkll ikalim, erei. cRrewo, PEVB-ulagam, gevnmerko] sahlonerns yinghh siknt defedeme we sekior repodare de
hazifamisir, Mart 2013 = Migan 2018 dénemien arasinda A1 Capilal Yelnm Mankd Dejerlar A5 06 kurumeal finansman
miadind olarak gicay yagenis alan Hisoyin GULER, B girhetin halka arz prows. 2 sickabn da doél sakbdr Bono wac prjelannda
givgy mimcbir. Bunwnla irkkte halks arz kenzomoasn uyekklen, sarmaye arinm, pay 8hm feklii va ayTime haklo islmlens
arech i, marka va sikal dageramas projelerini skl slarak i umieshdr 2% ydi Misan syandan dberan (nfe Yalrem'da kunsal
finansmardan <omrih ganal maddr yardercid cbarak garey yapan Hoseypn Galer, Ik %l piryesinde 2 gireelin hakas arz
projesi, 2 sikahn 4zel sellGr bone ihme, (aoiti pirkstenin sermaye adiret, pay Bhm bEKE & aynima hake va defarama
projekarini yGrmLe s, Semaye Phasas Fasipetan Dooey 3. Tomy Amlar ve Hurumeal ronatim Dempsnndrmv LiSansna
dahiphbr.
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Filo Blyakli gl 4200 Arag...

21 Yilinda Hurukdu, Escar, 2081 yilirde fike kirakama seklbrimica
{aplival gisinrmek Gzem Sirkobera 12 ayden wrun swreli are; loalama
hzmmli sunmak AmacryE Burmoegion, Sirkel Gncelikl clesk hor
marka o aracm opsradyonal Fflie kimlema  higmageni
yorimpkd i, Zukat P08 Haziren Lbedybe sekbodeki ikgmanin
plhisiylp kar mag diguh gunlub BEG kislama opeasyonutdan
tikarkan, urin dEnemil kireleme flomethen v Bincl 8l areg
dalgdier sd Sdbpibrn tame dinarmdiclerinl cheslunmakbader. SFirkat
oralamada 3 ik Konral sdresi boyurca arecinn kFAIAMAKE W
kenlbrer  ciwerd  SOnrBEInda areglan  satmapklde. Blylece e
kHALEME el akle eRlmeatis ham do smg salip le fackh Bif pryasays
ames adimaviedr. Bu Jurwm gellr peptlfl sedlarke, JaDpRde
adraiirdial i} destaklarmekindir. Tikel bai hiZrnkt TirmedEl alarek
lmakyel gostarmekte olup, ana Maliyet kiralemd hEmell oimesls
mrkle hEmel medehnin kacimimaz bir duper pargaed o8 kordrel
<pnvda aragann tirci el salgider. Ba anlarmda [RInel 82 saile da
h@mebn bir pamas) ol qéraimektedir. 31 Aralk H20 teeh
dibamyla Sirkel opkasn 4 300 arace Labp up, Taalived loalamasindn
kullanlan aradam eans 3.513 adeitir. Ganye kalan amglaon bir
krsm *aaliymt kiralsmaairdan donen salikacak aragerdan pugurken Bir
kisma da i aligtnd wa henuz Taeded Kirakamazirg wrimemig el
araclaman olugrnaxiadir. Sickaty gered morkaez tecbulds alup 31
Srallk 320 terihl tibadiyta 28 persormed! buluaralitadir,

Ana orimk Kobudl Adlatl. Hebudi Atasi wafindan yanetiblen Escar
persaned kebgcinin bilgh sevivesi, ecrubs we Kunirng balilik 50
artimaan lemel parfonmens palsrges oerak Reabul etmskiadir,
Burunds bidie Sirked o4 slandankars sehip mugian we tedarikgborg
calizarak pandemn donerninda 12 cevipasinl azedmaya faligmakladr,
Sirkmi'in farkh sekitirierdan ghobel midsterfer e colrjrmiad) galddn
Firoldrffeldileifgl enfaminds oftmbedur. Yonobime gbre k42 Koauag
ghala mopienlal ik calgma Sirkatie kunmsal koHdr we repSdama
standertiann getigting bir Gzebye sahiptir, 2020 yilinda bir Gk wia
9o migtort kondal panibme oram Wi di.

Warralarfiles ncerm. Qnkne 30K arema halo gl ile ke skde areg
salmak  wmadpls M0I8 yhnda  vasmiaddfimeocanr owseb Silag
kurolmuoghur. S8 konusu sdede Sirket kendi araclane detarkan,
crimlamada 3 gin sgensnds tehsdal saqlanmaria ve ibnlng STy el
desluhlenmakbedin. AyTica F0z konusy platform e Sikat kira koatratl
bilea aracdan win komsyon iderennden tasarul slde sbmaktadin
Bununla birkkts vkl firmalann arsclin da 2dede inalave yohevla
gakIrakiBdn. Yonemma gor gHoookie soz ks s wek £eE] gabr
Bpasambdan creeml bir potansieeli biinyesnids Banrdimeakiedr.

Flogngallar va Cagarkerms GRrpan e, St 20K sprunda 4879
mee TL akbf vo 828 mwe TL Azkeynak lla onoerdi bir Jkcedn
ulasrmgkir, Som 3 wilda EBLTDA va EBITEW rrarjenda istikrad bir aeig
dikkel cekarkon. 20182000 déneminds ehonomlbh katma  doger
urmlilmugdir. 10wk deviel Whedli fazinn Ozannde ROE Gretilirkan
fnansat gogklok esbiri 2020 wh win beazanym gamt plmekicdr
Sirket o bz wanenycda besprl ed:icn $42 me TL halkd 47 plyddd
deagar] §.8x EVERITOAN ve &7 FHI0 deferfema Cipradidom
imrnl etk fndie

i e e e i

Dader mTL
Piyash Th et L2
Hat Borg [2020) i
Flrena Dagard =T
Bilango [mT L) 20x
O&n. varhikder Hd A
Dyrwn Yarhklar 4539
Ald|fler = ]
Wam Wad. Borg, 29,6
Hun Vad Barng. 2535
Crzkayrak 1828
Finun=| Boarg 3eEE
Bader Carpanlan

EVERTRAZD 56X
Firzd : ]
P LW CHD ire
EYISabyd AL
Het Bang! EBITDANE 1.7
Pihyaza Carpanlan EVIEBIT DAZD
Yurtigl Carpanlar o
Tordug Carpanlar BT
20182021 Halha Arzlar A Ha
BIST Swegilmls a,6x
BIST Hiz mel 3.6x
Yildiz FAzZAr d.5x
Eko pit i il Medel 8.9
Turels 11,8k

Golir Tabloau taTL} 2018 e 2020
Net Satmlar 5218 01,7 17,1
EEMTDA 2 1124 1754
EBITDA Marls 14%, 7% S5
Mal Kar 0.2 .5 18,3
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Temel Yatirim
Unsurdan

Firke! Fnansal venier, EDITDA
biyimes!, Sckayodklienn vernmil
Foulanns We Boreiunek agisimsan

afumic Bir komwmaa Wil dlior

2 Hve & skorfar finsnsal bagermys
fzared edivor

Kar marjr difzenil ciarak afrkdn
kiratame gelir! ve fkincl of arag sales
modell nel sabylarda oprrakin
aralimakia

Yarmiarttiran.com gelecekts ofder
kultarrerlar igin Graemill bir plafficrm
hatine gelebilir

Sirkal yitkzek arag fyntlannden areg
yanrrmianne M0 yrh ipersinds
yapaas dahi 25z konusy araclann
agbisr 2031 sonrasinga
gercekiasacadl ipin gelecak 2 yHda
Lirket digily defter degerinden
RHAR A edalag Mral 3 araglan arag
piyagpsindakl mavoo! garsann
siirasi helinda pliksak kar Ne elden
gikarabileceits

Daferiamae gorligl, Fiwer, fosneadar, ShkEd EOITDA iwhdimes, Gonapmakiann
vl kubanimy ke ROE) fe fnsnzed andomas glpl) deamdedyr, Mem imlama
gaim hgm b ik af Afsg A5G e ol Sehplemms pnpkirk srofibsken, SOk
Npatlarder 50 3 M8 sioklerd qeen arepfar mewcat fatlenn konnmbsre hafindn
gatecak I ide il deger ve pURseN Kardin grdaming golmaiimgie Farkd sokidrande
Fatlyesr gistercen globe’ moghanler, Aol UTWR DoZsywn, Arfan K8 mad ve s
Deereln kit v anlaspond e Konal B amiia upn Jefrsmed ovEEIG ot
BIRRAYVET BHTAH (T Epe e,

FinansuMar, Sirkel pon 3 vikda surRIOrletilic bir yekilde EBITOA BOVOM@s S&I8HEnN,
2220 ylmwds 1750 ran TL EEITOW va T8.1 rmo TL net donem kan desbbmili. 2020
whmda E67,9 mn TL skl wa 1828 mn TL bobepyrad e doek atklai divkal gakaran,
Sikal aon 3 yide sktiterinin coamii bir grecunda npk orelmigtie. 2020 sonunds B1.6
rar TL r@kH ve benrarkn Bulwurkan. sen dheirtedaki gorece borukneys tafman o
2 yile bakikigende Snemb bir s lime sermevgsi poneksinim] cugmarakiad ¥, Sikedn
aaa 3 wilda borcluluk, msysanndeki gacdsrta dikkal cakicidlr. Vard® fnenamenrda
uzun weedali firansman 4n plana cikarken, Sickal son 3 ke obonoem Kalma cegear
tpozif] BV Gretmisis 3330 yhnds akde sdden 542 A°1% ROE samayenin werimk
kdanikdegea igand cimokbmdir, 2020 wheka Allman 2. Spargete 5 wa Fulmer H
finansal shodaria egik gavipelori agilmey va oherk Branssl gimies modabards Los)
adilmistr, Skoradaki pozitd garedrmde en b sthankar yiseak, faaliysl kar e artan
ahiiftardir,

Yallara sard adan bt Ear mari. 2018 yilirda %22 clan it kar magi her pegan yil
artmeg ve 2020 nhinde %5ES plarak gerpeklegmisiic, Her mafindohi acigea kaddif
yik=ok wza et KEALaMs gabriennn sabis payirdake orty abhilidr. Bunonle Bidikla
2020 plnda pandamire alki@l v dison Talzier nodenivie e fmllaordaki amig
wukesden EBd marinn deslekkembglic, 2008 wnhnedn kfr ma Sirgok gm0k healama
OpEraBPeriannin $o08 ardinbmdesi dn aran kar o nda Soemls Bic dram ik oimogtr.

Ikili gl modl. Sickel kanlad shreti Boyunta areglan klrslemekia ve Kenirz] donemi
BarESIFEE areglan sabmakladir. ESptecs heem healama gebn slde adimeokie bem de
mras satizt o farkk bir pipasaga lemas edilmekbedir,. B durem gede pasililii
saflarkgn, =abigands sGdonlebdlidipe desiakemekbedn. HEQ yilinda pradgminin
pikisivie Ao hiralarating kane arag sansinda azalme yagensken. ikng gl greg saliz
Gymlannaki artry Bu durumu faageterssle. Sikat vir hiamel Frmas) olirak faoliyst
phsterrekle Slup, ane ieakyat kirelama hizmeli olmsasda Brlikte hizmed médanin
bagiRIkaz bir diger pargas de kontral senunds amclann ikinc elda salgedor. B
anlmmade Kina o 580F hizmatn Gir pargas: oladk, gonalrmekiedEr, Firkat) §edaess
kirafarna firmesl va da arag sabis immas olarnk poerrah, wanlg Bhf PakI8EIN DasakLIr.

Varmlartiran,ceam,  Saked  arag  esbiglanm yarmilatioan.com  inlema]  fAnginda
gorpokipstiompkledir 242 kefosu sde wBsitBEE Beacler ihale wsull satiimakia we
arfalamada 3 gonde krhdatal wapilmakied . Bu dunsm Sikkslin sletme semmavasini
olumiy glkilorken, are: salumkndgs marae Balnan komeyon mabyellarng tagamof
saflarmphiadir. Aynca 852 kediuasl platdemn urenrden baske fmalann aracgkannen da
salhy yapilabirmeisdr, Galecskte eBreg fale poafommurgn doha de binrdmes
taklanmekisde.

OrinGn Anamil br smis olmas, Kimbinan y& 42 sablan Orn anllagyona kars
Rorumal br gmilader. Turkipa'de preg figallar) ylitir $ari Soerli drnghse aagladu
araghar birgok Rullaes [Gn b yatinm aracedir, Daferi her ol arkan Bir dednd Alokdrdde
bEGRCiran  Sehal icin amclann iad bir vardk obmes da onemlE D Emmnat
meskanizmasssr, Sokimek amg yabnmlan iking gl ared d603er da Ganea dilwken
ba nxglar araciann mansmamnda onerh kalayhblar <adiarmakiadir.

Bliangoys yanspmarmy kar patans lpsl. Crialeme Kraleme konlred samss 3 owildr.
kel 3 il Snco pidide prabolaes ik kitalama sozlecmalanne bilmive batils Hiah
yilinde aon Siharmays Baglarighe, 2920 ylirdfa arag fysdlarnde Snemli arclar
yaganmEkr, Yanalim's ¢Sra Sirkat o atehda nrds v fikeounda dusok sefler defarindon
yor Alen ardann galecah 2 yilda sakisnds mescut 5ertiann konnmas: halirde Gnemli
ihna il mrag sang ke Orelmas bakbenrmakiedr.
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Doshk kdrgifkiar

MNaktt skes oymakignin gl s
cankaler tarpfingdprn finans mani
kplaylag lrmrakieo

Lirkat'in mdstardien il olan ity kiz)
vrun wilers deyanmakiadir

O mn TL adwir fezlasr

4,308 arachk fila

200" in son gaprefdinds sektdrda
kiperdtarira Daglagh

Siol v Hoanl alacah deder ddgikiigd kargilj. Firkatn Ucad aleceklan i
grardp  kiralame  shoegmEErnden kaymnaklinmaklsdw. Eoa 3 yilda Kirskma
galivelnde veganan alacak karsied utan kirtama gelinin %1 Inin sHinde kakdjns
vharet slmilir. Ay gakdde Sifketm shoklanmda dedar tasOkiogo aon 3 il begimses
denalicn rapoiannde yaganmameglr, Yénetiom beklantilering gire gelecay noards
stohlerda  deder  cuslklppinden ziyade defar &M nederyie gk e
Bk lermeiladr. Bagka bir deyiskn siok we alacek kargslidn Sokad W ciddi Br gk
dlarak gewtiimamakbadir,

Oymsklidn ddgik naklt skl Sirketn rd salgiarnda e gegan yll HrEleme
gelmferinn payr arbmigtr. Hu durern Sirkeltn poirleindo sdzlesmeyw dayall aliy
payen arbirmakla va gelr cynBklgin SZetmekRdir  Girkalin wahibl clduge e
hontratians e gelacek 3 wika mogenarden sagjlanacak golic Bairgudic. 2021 yilnda
mawcd kirakerna cazlagrnalaring gore ke edilecek kicy gelii 1638 mn TLdir,
Kiralg=rays eh clarss gaksceh 2 vida fhsok siok maleesicgen kapdedlen (2018 ve
2015 winda satin 8lingn areghar) olden ghanlacad kin mevod aeg fiyadanmn
konurrad ) halinge ikinel Bl areg sabglanrdan da cearnk Bir bar akde edfacekibn. Bu
anlamda Yarshm's gora gekecek 2 vil irksl igin Beraciiken dahe dugdk blr donema
isarel alrakl gy

Misiericr. Kirglama segmanlnde Sukeln @n buyik magierlzn afidikh chrak farkh
pekicderde fanlysl gostoren global sirksberden olugmekiady. Bu dunsem miglen
cautkdh ve galinn sdrdorkbiidige anlsmirda el ading chemisdur, S5 koo
misterierle uzun yillera dand bir &% akde efirhen bazi migteriler yilin bag mda tom
yilin Liglomy Gomiing ddesreklediter. 2020 yiinda bir Snocki yila gére mdgber
hontrat yanisme oam 91 dir

D&wiz farlal. 2116 vl Banung kadar filg kimbpma dekalien arss yabinmiann daviz
krodiledte Fnanss b wa Krelsmedannn doviz cinsisden konbrats baganmoglarndir.
Boyks bit yapudd yaganan Hur 3oky wiEstdern kimldma Baliyedsinii AZAWTESINE
sebap ohahan, 185N padkamesi ik ke naramn deha dr orRbA Brian 8re; fryatlan
Fwicl krediladn anapara Sdemaloriede problamies Barebancds gellmipls, HI1E
Ekirdds cikan yasa il 10m yani direnkeneén kiralama scziegmeatan TL Ozorieden
vapims wa by durimum gikisrgle Jicket 10 kredilenine yilara e Tlye
deadurmuator. Son 2 yida kueda pagasan gaklar Sewalin finansman giderktrinds
LeEITA b gtk yardmaghen fecamis yillada davz epes ponsyenunda olan Escar, 2020
sonnda T0Hmn T b b Zwn poztayonde yar abmegis,

Filo, 2000 Sonu Aibaryia Suked 8, ©, O, E. MPY we LW gegmenlanrds Topam
4,300 araca dship olup, fsalwel kirelamas nga kollamibn asgdana sato 35713 adatlir,
MR, 2019 va 20X yilannde edal bazh amg aimlan Sragia 1913, 8048 we 1007
obarsh. peeseliesmight. fym ddnamierde ardg yabinm wlanen (B4 sraseyle KO dahd
254 1 mn TL. 14938 mn TL v 2618 min TL clalakl Raydackimibgte. Aragiarm bankalars
riezdings Ikl almas) pansman keknylaghnrken, dinci 6 areg salslen e 60ir amg
yalwimian =1 gparskli wiann dnamli B ki ede sdimekle gan kalan kismi ise
anka Engdden (s karglemmakladr.

Soblar, Aren kurlar, yukdeken Tamar, peedemi v yoeaglyan dhonotd keralameys
XKonw ars;, sayesm sekbieda 37 walinoan b yana darlmmaklizde. J020Ten san
peyrefieda  kicnlanan ardg dayiBanda diglan donigin vasandig godbireklacs
Bununla binklp 2018 Ekimvde GIKaN y85a S0MMas sakiSrin déve: riske boylk dgisda
crladon kalkmig v 0 o Sakkin fon 2 vikda divizdo yaganan goklata haryl Sane
diverich kerrugtir.

Yokl Sirkat yorelimi odikm sovivesi yiksak Braardan olugmarta olup, Sehat v
a5t yisnaline S yilndan bu yana sekigrde Gnambi bir Know-how s sanp oimiksir,




Infe Yafvmm Konamaal Flneishan

Riskler

PartdaHAIn U2 aa gl arag tederikinds
SOrURIpr yaratsbic

Olasr OTV diisgsn ya da yorll akeidinikd
aracin tonc! sl plyesasint asagq
gedmiggl 2fok deder dilgilsd g
anlannuna galacakiir

Fandeml bellmizifl, Fendamirdr uzun sormesi kirslama segmemini ghomiug
mhkibrypgsaklic, Ayrca pandaml Haarince areg tadankEds yeEganan SeiMiEr Jiked
iah birdank rlake andaruna galnakiedic. Bunurde Hikle pardemeda arag fyatenedak
artiy  kined &l s&Mg wa RKlraleme gelidanni arrmekta we Sitket g sk
ehageka rrakEed

Klvalars gelirkeeinds baminat mogternin kendiai, Kimlama geldan mpglariler e
eiplamada 3 yillk keontatare olusbirdmaktede. Sor konuse koniral karpildde
ravslanierdan hetang i taminad allnmesnskia; sSclomme 3lacak ign tek wadik
aHarek dwe gIkma e,

Tlicaek TL falrlen. Yoksak faizkee kiralsmas mabpetkson afirmakla «a Kirskana
gralifenne oumsuz vansimakied.s, Aymica yukselon faigler kinci ol ared 2ol lannda
1alab damtmakiadu. Yiksek Rir doneminde apilsn alacak vadeakari e Flrkat iin bir
nsk wnsury Hars k gonsabilic,

Qlas OT dipdyil. BTV de yasanabilocok dramalik br digiy arag fiyaHarm agagl
gekecadirdan Srat kin ok deger doaukkigo anleming gelebidacekie Ek clarmk yerli
edekiril argq Bakbisde kincd ol sragsan flyadann sged cokerok sor honow rigki
orlaya pikarsir. Bununle brkkke yakin dansmds QTY digosd beklonmemekie, voh
alekirivh gracin e vadetn brnsk clugiurmayacag) dngiimaekledie.

YWaril vakipher. Arpclron bankalar sgn likit bir feminat ok, Areal gk Semaye
ikx fika kiralema § modelind momkim kimakiadr. Bu oo pafe Fboparin sekiors
girgnak yiksok brid kkar manicin agag) pehilmedire Satapn Habikir,

Aratlel. arn Weedl karpbd Bankakare teminat oleredk wedimibgte, Kreds
Bl e BH A0 Gikendan durumunde sreciann emeri barkalara taminal clarsk
stk CEnaEl naceniyls bankataan aragara &l kayma ekl bulunmaltadir, Bununla
birikbe Braciann oldubgs Lkit ambalar omasi va deder dosokKai olas higinin dagah
crebdl Redefilbde 307 komusi reklere karsilagima  olasdfpinn dggike pddufue
dilgunubmektadr,
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armpcida kurdmghur, Sicksl mobody beek amglann oparasyones fike hislama
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4300 arglik Alge 31 Arald 2020 larika wibaryda Jicked 15pdam 4. MK arat3 ;:lh_ip
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Sirket Profili  Maslen portidyu. Excar'w Seitwds yakalemiy cldufu bdydrne thandi, mad

pEndan seklorsg clode yahnmiann yagdmig Dinas) ve wvaplan e doder kalacak

Euyukdokla mogterborke i3 ofakidlahmn gpapilmas) kevnakle slogmucglor. Fier

%Irelame soltcrunda Lalivat gdslaren fmealare bakildegprada varikkd $erahaiar

Milztariferie uzon willar sdren  Gronden ook ferd) clmamakla bkkle Escar rakiplordon ayrigarak, serviin
ikt kakisGini we M on yuksak diseyde wimek kin calgmalar yorrsakie cp,

Niralama segrmniinds ik 16
mllsber! giobal Bravaldrgdan
clusmekia

Ganigk kirelpma
cpavasyonuridan cukilmass
parsonal $ayrsndakl garfemenin
femad rrecharidir

Orialemna §alsen Sxyexn

151

Tlirkbya'nin har vaindo kaza yaGan Sraqiar gin Escar pnndn gegiti a6 of Janioe
B0 rsstenys 1oslim abmeyi hadalamets, yuksck limitdi kashko poligelarinn yar
ENE musleporirg [hoyan Mal Mesaligal Kapsamieda iliee leminabdas ve
OpArASYORUN pRsAMARKE] ki 24 sas] sireylo vRpmalane saglayecak “gagn
rigriez hgmeli wemekade. Bueiun yam sm Jidee! peensid gened  Br3yan
rriigimrilene mutlaka & nda fomim sajieyabAmak adina moyerenne Angneman.
bakyn-pramm, dangmenkk, ek woemmi, pol yardicel, yedsk 8, shoane,
kopdon kageya hemabsr purmekadic  Migterilar agasiedan wlgilabiie plma
ooHidi i rakiplendan ayTemag hedelloyen Sickefon o seklorierdan ghebsl
misbarikan bulunmakiadir.

Tan Hzmetier. Escar 2010 yilinda el ve yakanc iurstene gunlok arag kicslama
amdcnda kiga EUreh Arag kirkma faaleline baslamiy olup, 587 konwotu
ppmadynn e Km Turkiye'de hizmat vedkmis wa boyuk havaimanlennds yar alan
qubsalar ge dahil almak loom taplam 25 subeyia & il soramda sekiGndeki Laemll
Frradardan bois ounmoester. Sidel, ganiuk are; kealama segrmeniinds J-5 aynk
dameimlerds araclan yoriamay prends edinmis clmakla bdikie by dwfor kar
manlanm agadl pekic eftice BUlenmofiur, Smeel [slanbul, Ankara, [zmir,
Bodnam, Adana phi mogen potansipall yUkeek bdioglands handi ahakenrda
inalyel gosieiken, diger bilgelsnds yorenin yapisina hakim ora tihzahll yaned
firmalprs jzhirdif yapatak kendi veratiigs dzel Fanlan bulrsnan tanchizs <Ebammhe
gadpcn Ercar asdindan adent odden amclaris v 10m ollslaice aglt ya mym
higmpt standadlaryie fsalgetare devam edilmiglc. 2018 yiinda sokidroeki
bozubra nedencds qunlk kiralama oparasyonunden pilkbmipe. Buo dunrh
Srkelin malivelennos ood bir sty beraben nde gatems wa 2017 ahinds
151 slan personal sansinm gorlemieirg sebap dmuglur, Siketin 201 yilinda
gDk kirsleme opsrasypelirswdan famage <2 bir fn0m  noktas olarak
aorahmektadir. Bu durum Sirkelic oparasyaral yOkano hafflot den persond v
diger makwalierds #namb b arahil bersbennde gelimister Bununls birkkle
gunkik kirelema aperaayiras dawvar eoarkan Saked arag bayilenndeh deha Louze
grarlary alakilicken bu dururm 3anrakl yilleda ghrece garilemije.
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Sirket Profili

Crialama parsongd ¢alipma
sires! 7 yil

Varmiaritiran com gelec ek in Ay
Bir Is mowctad] olarak Sromil
polanziyell binyasinds
tagrrakia

Yarmleritran_ com Sirkel'in shig
zxiglannds bizlr lalisilat e nakil
porlayonuny gaclerdirmakie va
meveut know-how ife sirf
yaratmakia

25 calgan. Porscnelin temam Siceal markea ofan istanbufda ixtibdam
adilrrakledir.  Ganlak Kiralema speremgramum salibmascyla bdikbe Fanl @ Car
wafinda gaey alan ofls wa merkez ofis caligaalan keame Boleme yIpilen
girkabe Sawredimipty, By Segrituda 20717 wihnda 157 oy persorssl sans)
2013 wlines %536 dagdghn 7000, 20719 yilinda 12,6 disgleche G 1'p, ML soru
dibara Ba BEd diglshe 55' gaikemishr. 2018 wa 200 ithanya Sickel'in
OO Za3v0en falkeTielar noficeginds blidi daperimantands paraorbsl yapsireds
wnifl azalma yageameglir  Sickel, ageim prograrda, sedhk sgoriasi,
pedormenss davell prim sislami, iy perecnal dagarendimme sicecier ia
peraornH  mdvaline  glckondinreva  calipmaktedir. Yonelm'e gore skl
garewide parsonel dedigimi siklide gdbresing rafrmen. persoaoln omalama
CASHEME sUnps Errards 7 yila yahlasmakiadr.

Warm|artticar deemll Br potanelyell Escar gorok onkk karakamanan sbhran
digiike kikwrectrel prmglar i gerakse wzun sl kirsden donen aeloen 2. @de
salepmn perpekkylirmek amacnda, 014 yilinda Vamigritean ackad e
{apwr varmideTiran.cong br als ey geligtirmis we kirlrad an 2
araglane alarsd gibea ] Lzanrdan onling hake yoluyla bu paflforcde salmeye
baglurugdi. SHays Oy olan ham breysel bom de 2, &l akg licarell e 9
aden Ernalann kaldim e Sekatin areg d8n0s polangipding uygun Hares
plankaran v duylnean gurkarte vagilan ihabeorde e sdarda yillk 5 400
adedg G2enna clkan salslar yapikngir Kisa t0mde 307 kanwsu madeke deha
sonta hEcamkl oerak salimas) regn Bulman arear va diger kirslama
gukcelannin tebapdar ile difer firmalane da aragiannn atig @nkegre sTmiglir.
ihghe modeli gersdi kathmolann  balidenan mstardeki keidim padeknd
ademeginin ardindan, 10m salislar fakyd kazaran tamhin 3 gen gensieds
sdameyi  gerpoklasirmeaini fakibead  yegdmEklade. Inalewi  kazanamayen
xahlimcilann kanhm badelsn (Bda edibien, bakrban sonr icinde Selesini
wapmayan veEyd saun abnaklan vazgecen Katihmoolnnn Sderteg  odukds?
daporit bededln sa caza beoel olarak faiuretandonimaktade.

lylatme sermapedl goclenmalkte. Varmardiren oranpden 2018 yilinda
vapilan 4532 arag saliginin 2095 sdoti gimlok kaalamsds sulsnian, 2070
adali Mo kalameds kullanlan ameledan, 347 adel e beska fimmalann
aradanndan olugmakiadr. 3018 yilinda FEnlok Kirakama BEHOmOn satilmas)
nellceskide gunluk kralamadan $3aen 2, ol araglardekl dusls nedaniyle 2018
yiinda toplam 153 adal arag apugl garcakMasmigtr. 2020 yihnda ise
pE T et ks fik kirglamadan domen 83 savisndaki agmimeyn paraal
olarak arec Sabj ayutincakl dlgos dikkat pekmeichodin, Bér hoowsu plabloereda
ara; salegdan gek v Aerwdé iakiimadan 3 gin iclnde antibwsk bonyeys nabr
lansilal sajiarmakledir. S+hel'in kmlama vo fedarik ecribas de plakiormsn
yErlimi Agasird s oremik Br 5 neer]l yarmimakind ir.
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Miisteri & Tedarikgilar  Pondoml milgter yoguniugunu arirdi, Migter Niphari genal olarak Sirkal
kurukgunden Hibaren miisom 3 jihn doldormas e bmedi | degedanchirs
EorRICiEE gdm caliibmaseda socun gorumeyen fimalardan clogmekbsdi.
SGefogtin tans ekibi 4 kigdan oligmekls clup. calpimase mohises oo
miagteriler sakitesl barda laramp elanorgd Foguk mrema yonlaml ila Laleg
Tahsiat Hakinin pandemide I:ﬁ:planamk Yazanilabirmekisdr, Son 31.-1%-3 Firkatm mogtér peadima bakikdiginca
rioma -~ itk 10 maiglmrinn Sosenl Bie ¥Ismine farky sokbieerde talnsgt girsteriyod dmas
“ # mﬂ;ﬁr‘;“”“?ﬁ'ﬂ”ﬂwﬂ gokin ceptondidmasi somindan cnem arz almisdedin, Fion Kiralame e o
ikingi 0l arag sanglareda 2020 ylinca mighon younhdunda gvecs artt dikkal
pebenekladr, Bu darumu pandaml necenyle yasanan fanadal riskins Belamakte:
Sirkel'in bir avalen aleres okl diclk migherlerdn ypdurtadia yokaal Lerch
alifni vEreayraklanz. Sor honued Gimte pardamd danermds ERalat fekinl
aralbrd giseimmakbadir .
20 poinde pandam! nedanile
mﬂ?fgﬂ yoduniufunds girace w10 tedarikgl WM plmipnn Sremll B kR wnargilamalkta, Arag fhm
arbg yegandy  iakeplar ganed olerak distnbatgrhar frsrinden i ghereh. Anahze sdimekls w40
oM agAMAde s yapikacek bavi Grorincen |gembar gargakboglinimesiedin, foag
almbarn iin cahgilan bayibgr b markam e geralde &n ool el yapan v hiomat
Bl an GEis chan bayiler arsindan safiimektedir. Hali hazirda gahisdan amg
beclmrkgilan parak rag Tedark sireci genek Bres 8lim slec ganohen de alim
Bonresl 1eglimal va 5oty sonmmsn hicenat anlaminda Jekolin hivagkanne kachilar
we surahli degismn iMiyadara ¢evap wenr ilsbkladir, Tedadkcier Takiyd'nile e
bidpasne ara; Tnslimali ya pabled va garng sards agolan fimalardr,
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202078 X157 o TL real S olrflaer

Kiralame gedir peyr 2533,2

ffe Yeirem Kuwmss! Fnansman

A hirmlama vo fhinch ol oG Sl oo gelir kaken e, Sicket'n ana {aalynt
BGar fla Kirskarnes) ve kkeamaden dornen aregare ibnc el preacada sabiside
Gare] slarak I il hontreder b grag klrelemes) yaprmekla ve kea Gonsm
soranide liradan thaen areglas Batiga cikanimaktiacir, Sirked'in 2018 yiliredaki teplam
gakri §21,% mn TL «en nat gatiglar 2019 yilnda 301 F ma TL we 2020 yilinde 3171
rmim TL sarak gorgekbedmishr,

Kiralama galirinln net dals payn srbyer. GOnlok prag wralama modol kirdya
wanan araglann 4 awts bir sablip yanilerasi Gzering urgulanmsie. 2078 ptinda
punlik cperaeyona son verkmes ils sdr kanusu file oldon pikanlmg va by dumm
JH B wilinda ikirc! @ s3te gedrini aomadn Qremna pikarmeper. Byngnla bidikee 2015
ve 2020 yilanrda panlik arpg kmplama toByatierinin clmemas cedeni e A
e sk amalmes wa by nedenle de arsg hirlama gelidinin toplam oimdalki
agurign 2318 windaki W29 sewpedinden 2019 valinda T34 savipeatums va 2020
wnhndp %532 semsine yoksadmiglie, 7120 pihnda kralama goleinicn 20719 wbna
amnla et atibwdaki paytin admasnn aebabd ma pandeml nedeidla bar
kirakwra kanlalannda aras kirglagan gickabarin wenl arag yodos e85 araHer b
kiralara Msaliyalea dedarn slnssnde, Bo durum ince & Brag salig aoedinn
Azalmas it Earakeartinda g UEres e rak 3abis payan ekl
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2020 yirrds dizen faleker,

Pandernl sald scellerind azabl), Gonkik hiraterd aparasyonianinin Eumes
Eirplamays kora Bragipnn hgr 34 ayda bir yenildoeneds diesnod iiga ediindghr,
2018 wdingia gorddh, Kiralame cparasyonionmn g alke ila sabig yaplan ke
pea; Bdedi 4 €83 olerek goreklejraigle, Bu adedin 2095 kadar gunis
Kirplamadaki araflann saligndan cuzmakladir. Bwtunla becabar 201% wve 220
villarnda stz Xonusu 1=k selbkik e Bdunmaded in 88 8ok Sdedirda onamb
b d0z05 gerpeklesmigte. 2019 pileda sal garcaklesliriien Brag aded 1744
churken, by mhamin 4B Lanesi 201E ydmefs gonldk Klrelama Ga kullansian
Baciarnin HH D piling sackan salidinoes, fofe kBIARN rARAM @8 LELN Do aregs
kimlpma kanlmillan $oms &tan aragardan Husmakiedir, Sor Koy ararg GAlE
aededi 2080 wihnda ise 1,122 aden alarah gergaklesmigtir. Bu rakame lBmemi
kil konlal eben arackenn abiindea chemakiadir, 20HF yilindesi s
Sa0% rakarmrn B oneaki nile GO BEEYTIECININ ot e panceTs nedani Lo
yagaran skonoink zothéderdan dolaw bazi hera hontmt sabiploniran eski
amclanh kullariading davan eivasldir.

Ara bagy aatig gollel s, 2018 yhnde amg $angindan &g bagina alda adllsn
Aehr yakkamk 79 wn TL ikan, b rekam 20149 yiinds 86 bin T, v 2000 3 inda e

paedonnl v arag WodarlRing®  ap pin 7L ek kaygediimislr, Arag bagina sal pominin anmagimn sebagar
yazanan Soruniar srig Bagi goNM Bodak srapann segreatssl dagihminde meydana gokn dedimber, kurlarda
&rirds  maydane geben voxseligar. CTWdn yukarn y3nid gincallme ve pandermik sthdir.
2016 wilinee EurgTL Ky prialamada 3,66 ok gargehledirken, 2119 yilnda
&35 wa 2 phieda ise .05 sadyesine yikaelrniglic. Ba rabiasrler 2020 will lgin
artalamada %WaTlk bir arisa eparet alvekisar. 2008 yill dlben (B B
sagrmontnde ki arag a2y s imn Tikpdak oren | ZemNkE zalmeg we © seqmantsdeyi
prap oran ymbsabrighe . Sér konusn esgmendskl  arackann sans fivel B
SoETrnbed) gone daTy yikoek .
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Hiralamaye Ionuy arag sayis
BrAlFkerT aras bage kirk gedinl ark

Hira gellrlanl Sledahl darsimaya
FE{prnan arih

Liziamy eidivmmll Kiratam deln ki
e yiikaak

Filo Kiralama koniralleriner

Shietnli Buk BSROmG 36 a) vk oA
wrirn vedeliolir

fnfo FRbrm Kivtmesl FInamaman

Flio kimlamazing konu arag sans M20de ganled|. 2018 wilinda pecanat
Rur goku wa soorasnda Tk Lessimn kefurnd kanpng gamed kimbirma
phapmalannin TL cindrden wapikRE Zonmbiuduhiun Sogmasn redeiyvhe
BrEg kirsdarna mialipabaninin o d3nant yagenan ¥k aadeniyde yikealmac v
pEMNFEMnin atklsivla ehcnomide Qorsan ikgma arag kralama aakddrince
Caredmays aabap Hmugier, Seldondaly daraima Eacad of regatd elkibami v
fika klradarmad=kl arag 98y @1 [quniuk; kralama aparasyonkar haig ) 2018 wiknda
4475 pdatien 2018 yieda 3.7E1 adoe ve 2020 yihnds |86 5513 deda
penlamctit.  DI1E yilindakr Ranum dagiamkdl, Kur Solan, penoede etk
sakitrseki 3on 3 yillik derefmenen tomal dinemikkardr,

frag besn hirmlame gelicl erth, Fip kialamadan kaymesk galir, gomlis
kiralama gparasyonlarinin sxna armmesng ve ke kielamadeki are: sayisndaki
azalmapy mimen kimama kprrdlannn TLye dénmass, raalangn pragasdaki
o =pgmanti amcimn payinin afimas) ve kurlardedi artgler redeni 2019 va
2020 wilanndy yiikesalmiglic. Ay bogine kire getor 2018 yirndga 33,7 bin
TL'den Z019 yibeda 40,2 Bin TL'yn, 203 yilnda ise 28 hin T 'y ykegeighr,
POVE wihrds aras bagind hitd gelrndeki d0sikligin en sngmli setebi kar
piirlc A0k qonlie kirakama ebkisidir,

Harlilgn bemal dedinhander] . GOnlls arag Kiralenmada har sane asackann
arialamade -4 keve 3840 penllsdnin Blinyar olnasendan debay aliran ber
are Wl UAELK Slgorad) we kadko G gidederin yilik olormk papiimac)
mekpetied Brirmakiade. DEer or #8de e otalernads bir ane boyumca
Qunluk ofarek ared Xiredeya Himak pEn uzun dhrem Anarsal ket pia 3-
4 ket fazla rafik Fipomss: va keaka grdaries Xatandmekte » o danm kad il
asadn pekrmakieds, Arag bagina ea gelinndaky ans we Kingl o areg galig
fyatlarioin  yiikeglmesi  ise  kardioge olumlu  yencimakiedir.  Kirsama
oparasyoniannin afilgime ikinc Bl ara; saligrm k.ar1|l|g|r|dan faha wksEE
oAt An Gharndi Sebpled A Rakim gnanm, kosko gt senis
rnalyelenrin aacm falom gl madipstinn gare oldukca gos ik sovivelendo yor
BirtAdl v kiralara ddnsei Brunen dofok amordisman omimassdir, Daor bir
ilade e d030h aroriarmsn aynlmdss cedenide asg abmo mdbyretine
tEmamina yake1 srag Batikdiyl zaman makesls aktarkddindan md el s
SBISIFIN Kar man Kealard faalyetine pove doma difsiie kaknah s,

Segreant bl Wardik. 2018 wlinga brgt kar buter %20 mn TL, M8 yilinds
12245 mn TL we 2020 wvilirda iss 1858 mn TL oleres garcakesisen, fio
higdimedan kiynakh brin kar cakam beplame brifl kann sias s T4 26l
%01, E'w wn %E9,4'0 olamk haydodikmigtn, thingi o arag satiz kar mards veon
ddirilm kicalama brit kar mangina gére daha digokaor, Sraes fiyatanndak adig
ikinetl &l aregdann makyelini de yokdeNvken kiralama gobdarinie madivelirdg
hnedlh bir aliye Sabap oenarrakisdr. Wilskim 2000 yihada herun dnemb
aranda arinags ke ko kratarmann Brol Xar pindaki paymda 2319 pilod ghe
bif miktBr geviedha Qarfeklagmgtr. ER obarek fika kislamane  malyvedle
araeinae war Blan ared SHorie Qhasdean, mw oy tanl wargdesd, Bakim & caatm
gidarleds Bracin makyelnin ckiukea il bir wazcesin chodlurmaktader. Ba
riederderden dolaye fike koralama il Xed1 wa arag Babigindan geban Bt b
rakamnin i0ph Gfarak dages femsdirmsk dahs dofdne bir waklesimd.

Kentmatl gellr belirskikil acshmakta, Mévcul konadare imzalandid)
donem ibarn ile biyik bhir BHOmamian vadesi 36 ay ve uzerindadir, %Y1 @b
yirkfgh korlml yerperd: praminin glhe il Srkelon Gndmdzdels g il kg
griemli &rands kanirally gelic imiectdi varsaydmaktadir,
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Satiglar

Mavoud henirelbnn bopliklOogly 2935 mn TL, Siketin masiankinm
cifafili Bir bikimad hizmeld kalibpsiel Tymtin orlrda fdan ghekal fimalecden
slugeakiadir. Hali hanrda sphip olunen klrelamea Konraller medaryls
bagha harhangi ber aras kimdwmads yopalameyecak simes ) Soumurda 9w

w18 5 Mgty - gy ¢ IS

2027 ol kiratama golid  Sirketin 2021 yil IGin elds sl bekbodifi godir 1638 mn T0 2022 wilign
brgindas Bedl B2 pan TL, 2023 yib igin 33,9 e TL v 2034 v icin jse 45 mn TL'dir, Ek
Harak hontrat aonunda Jirket s walegdanndan da gellr alde sdecakis.
2029 wlineda 1638 mn TL kiralama gelvl gpompeklogmcek. 2030 yilb ilban
1M gpabcak Yilare all kontrabh galidessin 2020 b flo imlama gelirirs omn
yEEIRGIK T0173 G {ekabal etmekiedir, St komysy biar we pran 2018 :,r|I| ign
1951 mn TL wa %129, 2018 il igin e 199,28 mn TL wa %A327'dir. Crpnm
2020 wlireka 4173 sovivesine ¢Fiiyor odrnbal 20271 whngdeki bekicon gelr
bAmnmin an mr ARyl kBder okecefimn bir pisiergesi | olamk
diodadanckrdabilic,
Pandesmbde gorece mugterd yogunlefu artl. Fdo keafame Bomirek
Sirkat'in Smemil bir masten imzadanmis ik 10 mosternin joplem kontrallar ircekl pan %50 alaak
pogunlugu Bafunmazkan grnﬂ;:llflu;irkun ilk _EIII rru.'J;'.w_In payl Ba GEFYUr. 802 Rosoty onaclsr
paAnRter medaniyle 2020'da anpmii peanda cagilardimmeye igarel eimekiedir. 2078 yilmdan 2020 pihha
teBsTTal righin ek hadark sorepin ik 5 ilk 10 we (I 20 mdigtarnin iopdars Konkrater s6ndaki
inrars adna paywin b mikear yEkesslcei gozkembenmekdsdic. B durumun sabes
girece yopurlagma AFth migalin kur joklan wr panderunin skonomide ve dreRkia KOS
nitelifirdaki yirkatlerds olustedugu sdumsee etkilarden kending konrmab v
riakdail mizirize atroek wn OB nigligindsk gickatlars harzl olen
P 3poriiarifn aairnand i
bl L H vt oy undmg s {23} Tt WUy (2018 Kommrat Yofumdagmas [2020)
- B
s
Pk Lgor oIk O M = Th G Mugan = e 10 R =l & kfagra - = i R giyn
1h 203 en Ik 20 Wogtol 1K 23 Wugar
N prpiigge;, Sk g
Grfil: Shrbel'm 2020 vl ibeds i sanep Lontrailardan dolinn elde soeced I
gelr baplery Saoréiedekl 4yd |gin 204 mn TL
sl Pl Errrers. Gokie (e TL)
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Mallyatier

Lahyilarmn maliyatl 2018-20340
ddneminde yrlitk bitegli t543
cranmde geriterkan 2020 ywinda
2078 prhina ghre 23525 pralmiz ve
131 mn TL olarak kapdedlimizir,

202 prhinda panceminin #ikig,
arlan kur ve dilgar falrlede artan
fkirne! @) areg Ealig (TysdarT
werhingr desrekbed!

FPandemids dnamll crands
maifpef (e sanrdf saglands

En biyih mallyrd haleml Eincl S sraglar, Saket 2018 olnda goihjh g
krdlamas va woun dioeml asg kiklama Gakyasedni o snl ydridimoshar.,
T&-:Inriwile#d&n satm Bhran &rajiar gonlik va wrun donemh odarak moglignkenr
HralanrrIgor. Kiralama & e alar e  durmn warliklarda
haj’dﬂdlﬁﬂt&ﬂlrﬂn Kiralera dofmli Song Sne Braclar ardotsman obkisi s
deftar o denrdan choklars aMTakls v ke ol Bras sarak aghlmakisd . Orialiras
birmlame adras! pakbapik 3 pidir. Teadhl crlalemads ket § modedinde smp
hirmlamesinden ekia adikan 0L kar magl kind el Breg sabaerdan akdn edilemn bt
har maninin dzerindedic. 2018 ylinde 352 mn TL san [kins &l &ra salig mikpab
2003 wiinda 133 mae TL'ye gedifarmatic. 2000 yilinda (kined al arss galii 2313 yahna
yakin seyrelmesing regmen 9ana 82 arag date yikeek Gystan sabibayd lgn ks of
ared; saliy maligai 91 mn TLwa gardamssie. 2018 wheds 4475 ame Taskpat
kimplampsing  korr clurken 2018 wiinde sz konsw rekeem 3781 clarak
pireadklegmigir 2020 wilinde iso pandeaminin gikisiyke vz el KiraBmey e ko
A a5 1,513 adede ganlekirn . adM bazh dasalma astizlenn mabyabrcs e bk
kiralama kayoidklh maliyperds pzeima va da sinde prislare neden oHTLEir (M7
pideri wa baim ananm gidedaon ),

Mallyst Koabtrodid wi artan fiyailer kadihg) olumbo ethipedi, 239 yinda oplam
malabdarin ITLi ikingd sl amg malgmtinden kaynaklamdeen. sor konusy cran
2000 walireds %69 5w perilermistic. 2020 ywhinda sahiskann malipadirdan badim onamm
Qicartar, akgorta ghietiar va iradoll e vanga gibeden srmsiva W4T, NT.2 va
S, 2 pay BlMagtir. Her ree kader kinc ol arsg ealis qolie pay 2000 ywlinda toplan
QEH-H A arales bk oralareds 3 2ens ekea alin Alitsn araclar koot
domerm sonunda B20 yilinda ikinci o areg saba galin oeeak ekden danimgle
203} yimda pandemmn alksyie kinci o aragtarde talap s génilmos wa b
dumrm ikingl & ara; fpallanm arimmishr, AR KUr wa Gircen Taizker obemaste
fiypslarim yokaslbmis we aralemeda 3 eane oncokl fiyadardan =aln aliran Beaglar
204} wilincy yvidenph fivatardar siden gihandmis o kadilde desia kb | ghe . Faa dedr
FiesEErihyls parsotad, Saenhal, Damsil agiisme ve diger giderssite salanan tasamil
da karhleda 2020 ydinda gk mid ynsemisiir,
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Yatinmlar

Tervipl yabirrn sabict kfinan S
aracler

2 yilinda KOV gaill 251,7 mo
TL arag yabrmr

Fandam! nadenlyla arag bagr
mrelivetier @nemli orande arite

Grafik-  Satm ddenan fora barm Dadslere (8]

Tacreml wilitirr) dalim alinan eeclay, GQekel S8 2015 wa 2DHD rllarmicda
mirgalyle 1.913, 08 sdat va 1.07T soel amg alem garcakiagbomigbr. Saln alinan
BrEg sEyESINGBY) azalmanin sebeplen 2018 v 3onraeirda yazanan kuwe sohdarn.
yukari vepll OTY glncoRarmeher ve Limlame kondrstannm TL yapdmas
Zarunispy rpdanivie Wralama malnedernin aemas idir, Hirelame  mateeesenn
armasl ve shgnomik yeaslama nedeniyl: baz) miostarilenn molycben  agag
cakghilmeh aina amglann yenégnmeden hirm konmimnngn oski ameglar ik
deyam ¢mig odmas | yillam soe grag glim milann | o ki,

Yutiriem medlyetierd  pbkaakdl. Yobxsken kudge, oceg isdaokicds  yakdan
sihinidar. pandemd nederiyle aren lalep ve segmenteesd dedilrmdeks dagisimin
gikisi ilo daha e areg alinmasina redmen JEG prag @Lnm makyeli 2071480
JEqringe gerpek legmistr. 2018 wilirda arag xalin ahim) ikgin kadaniln makye KOW
dahil 234 ¢ran TL ikein Ay rbarn 2079 yilride 143 mr T olarak ged sk 3.
2020 wdieda oo kurdski adig sammn 20018 yihina gim yaklagih 2540 davmpedrs
gelmis alrmas & bar gegmerlare STV ad o sedeni de sabin 8lAaR aras sans
Gramb aranda dOarmenna ragmean KO danil 251.7 mn TL y2arnm e .

Arag baqi maliyst tnamih orands wiksatd. HHE gl gin aaln alinan araglada
arag bding yalinm malyalinn 81 dugik okudu B sagerents Bragternin oran
%27 ikenh, M6 ve 2020 willanreda s62 Bohusu ofan yaklasik %2 araninde
gErcakleHTIR0r Areg Desing yablinm malyet Mn B eegrivenbne gona dabe yukeak
chje © segmeninde e 3318 yilindakl gatinm crsn 435 kan, 2019 wa 2000
wilkannda siras e %L we %3 olerek gamekpsmishr, Segmentse deilimn
ara; bawine malwstin daha ylhsek olduju sepmendlere faymas. kar arg.
Figen inizlr vo pendami efki ared basing yalinm melystini armmgr. A
bazina yatinm maliyolnin anmas 2020 yilmda daha ar saynda amp saluws
alinmadina ragmen yalwwn malyeinl son 48 wilin o0 yifkeak sEviyesisg
GIKENTISEF
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Finansal Amallz

Ekonormidek! inbzelindlalds
Lirkel'in direncil biv dirug
aargiayebilmas] ioin yiksedk
nakll pollifke s olosfureiorkert
pazaran xoklards arag
sefidridngda yetirim firzpoarrin
orfayg cikmazr da by durumde
elkirdir

Paredarn] $hof arfiginda femed
ehkan

Cricekr yiiarde aSman vartriinrda
riskten korermle kbl Hray
hesaie yor alirken 2020 wir
{ifbartyla sh Konusu hesalkn
kayeh kapaufrgir. 28078 Eklm
ayinga gikan yess SONFAST HUm
kiraleme sdziasmeter ve bunen
bir genueu slarek krealf
sdzlesmaler] TL ye gavrilmiziir,
Biplace Sinket'in tim fealty abhen
TL harir bur prapiys dEnadid Jud igin
kur bazik bir hedga pozlisyonune
gerek kafmamgin

Sabit £erneye pabrom Shidyscinin
AZ ofmAs ve greg Fabreniamn
Aras salizl e fenlanmas: 2020
yiltnd'a Mnansal berglarmn stabdf
kaimasin: sagiiads,

fnfia Yo Kurnmae! Firarsrmanr

214 mn TL donan varld. Sirkaten donan variklan: 2H4E ywhrds 167 mivon TL iken
Z0EF wihnga %262 arhiga 214 ity TLy8 yuksalrashn Sukelin her vl trsmil
ornedp kil Whogu dikksd cekrnekiadic. Bu durum faaliyabarden Rar yil ooarasyane
riakit Qeelmanin ereal  sonecy almakks ikt be inbival akgeal clarek da
atviireledir. 2020 =onu Hibemde 818 mn TL olen neklt v banzaner deren
il lann 08,26l tpdam aklifen ae %12 3udur. Makit we e kerinde barongi
Bir gakikda bkha) Buliamarakiadr. Ticerd alacakler 1ariv crialemada dnemb coeardda
Rilama galii sacaklanndan choHmakiedr. Sirkal parsl olamk onc s sraglann
warriertiran com pAeSemnUrdan aairmakia va 3 gHin sanslrde 1ahoilat sadlbemakisdir.
Aurunds BINEla 2000 yilinda arag teEarkl Gorun yREENMEE o ber galerdorin ok
1akabinde Balunman nedanhyle stz Kanued petorm duginda 8.5 mp TL iking ol prar
saligl gargebdenmig e senath satis nesonide boar placekiar 2020 yihirda ylla sen
aetatamann ozedia cilorigie. Can dumem iibanyde =0¢ komusy senalli alacak tahed
gdimmmigbr. Bunurde biidile bedmee depatime gdre Sicketn ofalama alveak gin
Burei 4 gondirr. S#kelin stoklpn &irdi a1 sazg bekleyen amgar we teslimal it
takigyen sdir sragierdan olusmakladr, Seketin JFE0 yilirda lokboreda ooerih Bir
BrE gﬂq‘ﬁlm‘htﬂdir, Sirkel'in i moedelicde steblar dofrudan sahslann We pargErds
ﬁaﬁlldir. Mpddi dumn wvariklasmda yér alAn wh OraEanan  aragdann  koenlead
mmamlandi§inda $He koraesn arsplar maddi doram YariKBTdan ShokkAra qegmak sl
Crolewvnsida stok arlig dejrudan nol aa%y ike degiih dednl; kanbrab been arsg sayrsi Ag
iliskilidic, 2020 yilinda patdsmi radeniyle baz: konlrabar venllenmedl git Sehat
Ehsilal rishel da ciplorsah dahd iecic dawsaAnmesbr. Yenilepmeyesn koenratar
sonrast aradar maddi duran vadiklasdan ieklare  slanimakadr. Bu duium
sicklandaki arfigin lerred nadarsdir. Synca silir ereg fvalannm 2020 yinda afkmas)
sokbaki i saligbe ekili olmug; Sirkalw ares yabnmban sick sevwasin viksebmesir,
2019 ydirda BTT &rag yalirem yapiirkan. 20K yilada 1077 arag salin alnmey:
kaaibrats bafdernd cdoremdee kadar £z kenuss aradar stokiE durdudi kan artan asg
adeds wa wBr Blimana wiksek fvalarden gergakasmesi sioh dedargnne ktman
artinTmiEgdr.

Rlsktan horenma hosatd kespetlch. Diper alsceklends yar alan BDOTE TL'nen
anemli bar ke sigm sirkodorinden olan alacaklar tHUp, Eegi Sdsnmis qidamedds
war Alan mkamon naredeyrsd Ameem kaako vb Ak SKEHTAST [Cin eeran Sularemdan
kaynaxlnnenpklpdir. 2053 smunda yer alen gaklesih 4.1 mn T difmar coned
winfiklar BEsEBAn Srwertl DiF Kesrm KDY alacakarindan l:Eyn-BHJEntI:LEdh".

887 8 mn TL skl bibplkRik. Smicetin 20H) itharmda 4554 mn TL madd duran
WMyl BUlucuren 502 konusd hessdn 428 & mn TL'sl fmalygt klmalzmasma kom
variklamian olugmaktsdir, M9 nlinag i magdi duear vl kkarda paganan 17 ik
artizin emel Eababi feaiye) kiralhmasina kora valdboohi setigtr. Creellkda 2020
wilipda fileya glren aragkann fiyal dedeki willare Jo4a doardi Gir Bty giaiardi =i
{zalival kirplampgina kono vadiklards SR1ETER e amg  wagenrnsbr. Faalieed
kimkhrmazina kone  arag sayrsncn 2000 olirda  BPEIMERME  rEgeTEL AR
kimlamasina kong warkkbirdak oarsal artie tamel redan 2020 piinde areg
fiyatlarweda yasanan yolctalidkendir.

Artin harhh® Bltntll Tinandman Kaynag ckdu. Pasil wala bakebgiginda isa 2030
yulirila ook BIF Gedit Brtiginin fergekiecmaresl. sobit semeys yalunm ihfyscinn pe
olhaal wa &rag yalrirdarnn ksman areg satislan o finanse edimesi nodonidr
caddl bur finansal B Bridse gomimemakisdir. Awmica kyrardaki ortis da Sickal'in
hnarmal bordanne blr atode Bulunmamiger, Sidke! 2018 Ekim'de ¢éoon yoia gareqi
weni Kralama sodasmeknni TL eingirdon diszpnbedidi igin yeni kredi kullansmbse 258
TL cangirtan yegribmig we 200 will oy Nkl S8z cinditeden keedikenio Gmae
hapad ibmgdir. Tezan bodglarn Gnemb bir kidemo dzng aoomlan nedennd® aras; 3atssilanng
olen wikirmidiok edi, 2030 wilinda Tiean bargks 2001973 Qe kawnda dadar bir Dadigim
yasarmamiy slup Bagmsa dendlim rApeeund gone wtalhrme licari Bokg Sdere [Ty
saresi A0 gundor, 2000 Ambh seoo ibhaade moded addsgmalaandan dodars
yihinkiEklor 5.5 mn TL sewiyesinda wer 8likes, DERA: gagen heoap gakecak aylars
ait gelderden dugmakkadir. GebeE bazl mogberisanire Pbasinda um Xim omabe
Iaiuipmakadic. B8z honuty hessp Bir veng he3ab olerak oculmakie wa shabme
sormayetinm farnarandda kulesmilsakiadin, aynl gekikia Sirkat'in yaklagik 196 bir
TL eetaknarss cpediri Bulaninakls ¢ bu hesap da Blinan ayens Harmk gorbrosladir,
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Finansal Anallz 182,8 ran TL dekevnakiar, Sekatn 2000 yihnds ekl arands ned kar uredmes|

g gkbfen BET S mn Tlwe ulagirkan. Srkaynaklan yablagk %75k by 8

1928 mn TL alamt keydedilmilster. Ozkaynak kinlimina bekidfamzds ana

kopmerin geemis wl kwlan v GGnem kinrlen oS g ines kKhedr, Hu

durum semmpemnin vedml kublan fwjina igarst alredlsdir. Sachakn AT somd

2018'da cektivde yaganar WdZ B olan drkpymak karlihfn pomsa liden odokima galidainin Oparirdedin.
krlz sonrasi dodres Crrkaymnaklabi BnnaTenin bernsl dinmbi ite kuroco rishlansn keydudl Semeypa

A dda chofer arly ool dedl, Srkale 2078 de sakidnde patanan kAL sonrecl

ROILMMAME  oa | corisyon almas il aan 2 yikde yiksak et kar dralmeskin.
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Finansal Analiz

Kontrad biten arag sayisinnmg
arimass ve fkinel eof ars; safg
adatiarinln gerdiemmesl Sirkei e
afpklarndek! arligr acritar
rifaitit g

MIrSIBIIaYS ROBUn SPAC SALIT)
2030 e parstami dlisple
ATalighr

Pandermi nedenlyie bireysal
frlabin artmasi, yilkzeimn kur ve
dibzan falr srag fiysdarn 2020
yiltnds yilksafimly e

Mivalama tarafinden gelecek 3
yildaki Bakif akigi, sEriagmeiene
dayal va balfglodie. 2027 ve
2422 yrmda fifoya yernl bir arag
SR edlimese Bife
soZkogmalerde baklanan kira
gralrfars siragipla TE3LE mn TL va
1,2 ey TL 'O, S8r Konuser 2 yd
s erisingds fopa wenl aragienn
ahrnks) va pand risfegmelarin
dehi aoiimas) Bokienmekie va
Kira gefici rakamlaripie Jaeing
gl g Yéinalim farafingan
GrrgSriirmekbedir

Fhnansallar. 2018 yilirda 5215 it TL odan spdiskar 2019 plinde WA 2.3 geadkeyensk
312 mn T clamk kayded brusle. Sanaferdaki garierne SO dbnemde yaeanen 2
dingeradon kayrohklanmisle. 1K olarak 2018 Ekime Byeia yapa garsd: kirelsma
hontratinn dini cindiwdan TL ya dtrrdGridrtd30r. Bue cumem kirlemea maliystdenraki
arlis bembarnds gabmnastic,. 2074 Aguedee Solar sokurds BoE konusy dedisiklik
yapr s igie b fle slrkebad Resdiennl da ddwWz cinpirden TL'ye dénmek zarurda
kghmoy ; krir alasinda olurings nedanide TL tazl %2535 band inde krech maliyetgn
i yeni amglar sabin Abafmighie. S0z kanued faiz melypalen kieleme Gooterine
yanaibidey it kit Ronladannds bedlensn hesafier wake anamamogr. Buna =k
clarak Sirkat sekicndak 815 ma redaniyia gunblk erag kvalama {agleeiemnden cikg
kars abmig v ok Kirarerada kullaniien fie 208 wilinda opdrce okden gkl
wir 1 saferlik gale neppnlyla 2018 yhinda dnamli ke GanE pal yarimaghy. 2020
ylinda k& foplem eatiglar H119'a gore WSSk hir ik 121 mn TLya
wikaammiglir. Sirkat'n file kirslamesine kong aragkr 2020 whnda 207 P'daks Saviges]
i 3TEY Araca pive kisman damlmis ve 3513 slarak gerceklagmiplil. Famdami
nEdaniyle bazl milgherifar kentrell prabmnrken kimi mdrplen lakeplan S Shke
1arafendan 1arsias nski nodanigl gameklcydnmerniglic. Bu reshenlerden dolay) Tahe
BF Brag kirplamayn kony edlirken afan kuor, pandemi ANrA9 bieysal Braca clan
tabstsn Brimas) ¢ digan faizler tedinide afed Tpedennda oremh B artig
th:mi; v o rum kil kpnimpbanng da yangimnglr. Sed’in kgdam kara
golidor 2018 wiing plm %11,2 arigla 163 i TL clargs ke daddralir. 200 yilirda
konbal eicklpn fonra thskbara gikem v ikied al clarak salilean ars; s8yie 1,122
olarpk gerpaklasmly wa 2019 ef v pedi alan 1744 adada ghra B350,6 qerlmmepte. Aag
basa sabiy fiyan ciddi bir amg goslerdiy IGn kirc el 8rag 3all; adedi garilase dohi
2019 yilma parglel ikingl al arag sals gelin olde adilmlglir, Nat sidgdanda ghanglen
diger ged” vh Tz qeliten (Ba mistarier sading Sdenan wa mighoribeen s bl
i35, HES gelider, bzl mbgberkare yarlen wvale hizmetler: va sk ypenibara
gairerinden clusmaektader. 56z konusu galirker Xiraleme gelinnn b pantas: olaroh
ddginakmi=slar. Satizlarden isdalor kirslama gehdgrincen kmymaklanmakisdir.

Galacak I wide Gngonbleblic kar poburelyel Yorabeme gora Sirketn en by
a-..'ant.a‘r.arl.rhdan kin golcok 2 wilda rresd kafihgn Sevann ebressins EE-QI-E’;'B-ﬂ-ﬂ:
cinamikkerin clmamidir, itk olarak gelacek 2 vl ki ra atetasmakan ik eamh b
goliin  basgiindfen  bBeli  clmazwdir. Blr difes dinemik  lse Sirketin  satipn)
gorpokietindidi ilone 8l arager 3 oyl Sk salel BlINMIS v BITHHTEMET ByTIimaste
nmadgrey ks d0sok ek yeskanden sloklarda dunmaktade. Mawvcul aeas Lpatlan Girkatin
il Sezedi aabin alim cedekaonin okdukga zarirde ckdugu kin 507 konusy fiyabann
Eorrnenasl halade mewcul stolk erdens kadar gelecek 2 owkde ikino ¢l A
satelanndan fnemhf oir ke prtang i buhmmakdadir,

Malhywtlerds gerlme, 2018 ypilrda 352 mn TL od8n kIncl o &g salic malivoli
2019 wihinda 138 mn Ty garikemisle. 2020 pihince ke e arag gehr 2018 yline
yakin seymelmnsine e dahh B Arag dahs Pukoal Siyatian SEde) SGn King o
mras sale madpedi 31 mn TLya gerilamiglr. 2018 winda 4415 s aallyat
kirmlamasinag  konu  alutes 3018 wilirda BAZ konLse  rekam 3787 olpmb
gerceklogmigtr. 2030 piinda (48 uzun ddnermh lralamaya kong aeag sevisl 1512
Aok gatilefhan adet baziy on ke Gatiglanin makyelinds war alan kimlama kaynakls
malryndarde garferss ya da awafl srhiglare neden obmeshr (Sigora gidan, kT
gickdh va Erakam onanem gedaned <ok Sikal sale elinan areglam yonpkk amonismane
Riesaplarna [ P il yareden dededame yepmakladir, Gerye dinik wabin alinsn
araglaria gl yen doremoe yapian rvatdamalada maliyatenn brenne plkdacsgimn
tepeImE 3 nedamyle 202 vilinda araglar igin bir gmodisman aynilmamigir
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2020 yoherda %585 brilt kar margr

Kar mar ylksak klmlama
porifipinhn seirg DRy aryor

Gelecok 2 yilde dl ik maliyetien
sioklars giren ikingl of arag
satrslen mavout Rystfann
Farunmes: helinde kar merfni
desteRlepacek

Pandami démarnings fasliyet
graerleringe Gaernil tesarr’

Yarmiartiiram com Sirket'in (kime!
& prag setrplennos komisyon
{ldeniarinl arafrasutin R0 SR
difar mOgleritarden fave

komisyon gailt! parmEsns
sebagp olmakipdir

Eptigiardak] hifydme, artah holl
kar mard, fealipar ghofanbr e
saglanan fazarrut, varii selugr va
yaksal nakll e arfar yabrom
feallyatierden Far Vo
bargiulufiakl stabiifawe paraivl
Anansman gidenasdnde Sremil
biF &g clmamass nel oo
karnnr deshekiemisile. Burornla
birtlaim afekil vergf oranr 2020
yiins gertemisiir.

Tilkynk har mad dikkal pekiyer. 20182020 ddneminge Firem yillars san bt
kar maqiun amieh girlimakiediy, By durlmen bedmed nedoni ginlok kiralema
Taakvnlkphaden gkimazi e ke manu yikssk uzun danemdi kir geliinln el sals
payindakl B, Buninla bidos har ne WBdar gl ef arg sl gels payl 2020
yilinaa fopkem gekrer Kerisindg azalsa be oralamade 3 sone Snce salin alinan
arachr koalrat dépemi sonunda 020 ke (ks Bl grag 531 S8din alarak aloen
pikaririabir, 2020 yonds pongetain atshds kind @ araglarda Lakp BnIE
Qe v D o kinG of arsg fiya9enn arlirmesbr, Pynunda bickkls arten ke
we digen falder clomalre frdann yokashmis ve oralemada 3 genea Gnogk
fiyallardan gatin alean sragkar 220 wilirda yrksah Sratiardan akden GIRArNmE v
belt kar mesjim destaibmniphi, Kaw man yuksek kiralsmaon sl porfaindek
Birigjiria Betmass, kar mams dos0k punidk kirlwma faalivetanndan giklmas,
ikincl &l Brag Ayallanmn malivetedn cfelea Lo CEMag), Gavam edan i
kemiratar nederdre arkan kor atkisr wa X0 vl nda amaddmen yazimamas: bid
ket manin alimn faklarer oarsk ghrAmakdedr. 2018, 2018 ve 2020 yillarnda
Sirkal'in brot kar mad srasie %220, 5407 va %545 alarek gerpoklagmizhr.
Slkml winetiml asag fystannceki mevor gartlein koRNMas holindes it
slohun  oritlecadi peleceh 2 yikde sfz koruaw KT mamnin srscedina
boklemekisdir. Bu ddremias iparsinge salin alinen ararfar bar rap kadie ylkseh
fiyattan satin almme ofsa bie gedroeks 3 il igasinge EBUIMBYacar: kitmlamays
%o olacakbr. Suketin gekecak 3 wida Yialama porfayong yooelik nabkil akepnin
buginden fnesrd trEnda batrgin simasl redermyis sz konysu larafkohki yikesk
kar mprjida Sikelin gekeomk dorogmdishd kar ran! beklemisin dosieklascakin.

Faallyet glderterince onemil tasamd, XHB ylinda 216 rn TL olan genal
yhratir gidarierinin 2319 ydinda Ahemh bir darimaya girdidi dikkat gasamektedir,
2018 wihi erlagird s gonlik kialAma aperasyeaunden £ kibas M acrsl va diger
gidedsarda Chigi hir tasarmula sabap cimugtur, #HE plinda 1ak adledbk waeilan 4,2
i TL'% yapilendema geoer da by dugmda abein simugur, 2020 wdinda e
LanHETi regenivle dirgen ofle. hago vo tensll adulame gidadannn ek olask
oaviatin sndladhi kiza celema Gdaredi iaguiklarinden yararanim i we peckivie
maliyoller kisrion garilensir. By durum laplamnda ganal yieatim gidadaanin
%0 6 parkrned Wi barabarnda gotrmeglir. Berzer rand pazadame gitedaringg O
gan 3 yHa yaganrnabn Sunkik kirslamadan gikilmas) 2019 yilhada pazadlama
gidorlarini acalihen 20240 yibnda pandernin #klawle prakan rickr v seyaiel
gitksciar b dewistin persel maliyetering aegled g Mevikee coplam pazariema
pickerari 20149 yiine gore %13,8 garlamighe,

Thkash neklt kaynakln Talc pabrier, Esas PaslyeHarden dijer gelider, kaza
vapan arsclads dyili sigaraden Bnan nel galider, wammiadlian.cam'da dyper
kullancilann adus gercehlaglinen s alir 38bm larirdan KEsmakl kiamisyom
gelifani ve stzlesmen kesheden miglenkerden kaynakh amen kb galiten
ctusiurmaktader, 2020 yilinde hesar gdres araglare 34adn gadorkun ve buna da-r
sigoredan &laBn WiBManN nelinde Arg yaBaNME wa GEE6 Faaliyat gelinen b
Gnoeki yika pore 02 Konusy kelema ebsivle yakselmigtir. Ezax Pasliyeberdan
difer gndariar lae axgoia gidedori, poptal alacak karglde. ket keidyon oeron
wp A gidanerden olupmakindsr. Z0E yOdR  note  Sigonsdan  geder
WATIMAMMEEING F3ImMan artan §Ophsh alacak we komisyon Qe e BAZ RanUE
hesap 2015 yiling parakd sayrebnigbe. Yalom toalipotky den dedar galirir Sake i
yksak Ak pozisyeau ik skl atligs fiz gakder va sirka k20 kllanilan araglann
zafes karendan haynoklanmakeadir, 2078 yilang gion LA donenkde LLF HaNUsY
heaapdas arl pin iomel nedenl e varik satig kandir

TE3 mn TL net dérar WaF. Can ddnemde 2018 yling ¢im Frkatin Wandrman
pederlerinds Snami bir pankme dikkat gekarakiedr. Bu dunmon lemel nedans
2018 vilnda 382 mn TL alan mel boecan 20719 va 2020 ywlannda sirasiyia 2963
mn TL we 3397 ena TLye penlemesidir, 2018 Ekim aanda yasa gemgi kiraldmea
sizlppmatesinin TL've dioremiesi o willpm ar| doviz Kredier TL'we sevimiglr, Bu
dunam s8¢ konugy oonamds dalgalaran kuren Sirkate olan efisini het gegan yl
azaltmug v 2G1E vEmda 63,3 mn TL slan kur Tarke gedarini 20 yirds 3 M0
Ty yyirilatrncstle. 2020 wity itibarnybe Sikal =1 heaaplanan fa makyed| kur farki
dahll %21,9 saviyesindess, Sonug clarak 220 yilinda vergi Sodram nel canam
kdn %105, 7'1% artisia T8,3 mn TL alarak kayoadilmigic
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Finanzal Analiz 175 ma TL EBITDA, 2078 wilinda 995 mn TL «lan EBITOA welik biaglh
W32 8 1k hindurir ik 2120 ylirda 105 mn TL ask gerpakdatmigtin, Sitkel'n
ERIT LA iy hed qegan yl duzenli clarak Madimmkbedin, 2020 pihnda ginid)
da olas gaflr grie Badlanmes). yaksekon bt kar maging sk otarak baalned
gigariatinds skde ecien Eearmul EBITEA'Daki arig) deslakkemis v 2073 viling
EQITDA son X wlds pilitk bilegii gty %455, Bk biyOme yakalanabd mighr. S0z konpsu rdkart 555 2 ik EEITOA
2:32.6 bOyniod  manind bacyld galrken, yiNara garl EBITDA marjini Brul kar macjmdakl artes
v Taalivel gidererlinel 3aim rEsposurdaki mgaly ok,

Finanxal tsat shorlar, Sitel'in bilanso va gallr Whtaurd fles skoran il
degemencinmek va mak variaoe bir kpme vermesh gorakloag 2020 il ein temal
finaneal gy tester olan 7, M ve § =korda Sirkalin besanl gonular Gretigi
gardimextadir. 6z konusn skorlnn sytinbsina baxildigraa lae Saketn 20K

Z M ve 5 skowrds papiif géniniim  ypida esas fapkyal karihdindaki yiksek bayime, bBorgluluk rasyalannn
gerlameal ve donan spriklunn ak pagen yOke#mes lamal atkenier clank
gurafanatebr, Bununta birkkby plbceslen BRtikar wa ke yedakhrd sioky Sirkedi
rrakbera hergr dahy Jemrli kKilmakladir.
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Kovid Etkisi

Pandaml ddneminds plikaek nekic
porisyvenu dneml bir avanfal

Lalry gelirterinde kirefemaya el
oalerak ikinch af Ealis Gareimg:
afrrasi pandemi r7sklennd
narmalize et

Info Falram Kurewm el Firtdmamiig

Pandeml arwc flystlenn arsds Tom d0mAav sl albina sko panddrninin
[Kwoignitig] kgl fmdbyallaneg wo fndrdsl dynomuna colps ofkilen . Tiam
Srilardan likxkde Lakip sdirriekls ar Sickal winotmi by olnedane mimkin gl an
nr aklide skiwemedl ge parakli Aksggnbre b2ics skmakladie, Roronadinss
kymakl: olamk gerck Siketl'in faalyel pSsiedifl sckbkde germksn qanesd akonomik
akireriede yaganan pelisreslrfyovatiame paralalinds Soeslin Raimt gialandsi
olafaby  Sediffinds  isdedk, detim ve Al SOrstkwende  akdamalir
yasanabimekbedir.

Ewalarma pazan daralrken &on Goyrakta toparanra baglade Pandem|
rielenlyle Toikiye'de ensd we ihalalgs slomaobll reakalen plantenan arzin
GEnsrde KAy Bakictide Bedck BIF aore arzla kgl sdunl y@ganimg va bu durum
Sarkatin mavc aracann ekonark Grdrei gegrds dah olgs dahs ozun sarekar
Hulbarmaaee reeden HITuUfiur. Fanderm ayrica klralama papan femakann gl
siraWe leeapiem Helemeine yveya Wr3 sOThESMem SonE arsn araclamn %43
EUrelnre uzabmalaring neden Smassior. Fazerdakl HumsahE duram; ek
eulibtlir blyiume shrabels we migler dkilon adeniya Eecarsn ponabetiiisp
boyulbardem yasanmgir.

lkincl &l pazannda Ayatlar arti. Pazerdekl kKugoimepe poaralel bir kikaidme
Qldwjundan parar paviar Bgdandan dneml bl ootk ya3anrarristic, Chpes
teraflan sBkgn nadeniyde lopl BB3ima kulanemimn yardne MWrayse arsg KUESnIRL
gliskanig pelmms, sfz konucu durum 2. @ pazesndsk lakkls we fiyadan
arliAmigr, Yiaksahen kumn va 22058 fogarlen feizerin fe stahke &incl e arac
saliziarnda &nemhb fwsl Briglan elce sdimlz, keddx B deomdan dumio
nHi b i,

Shrig Dblirsldgind korumekld, Korcoasngs okiden donps v Tiskiye'de ne
bavadr sore e dewam etecedio ne kady w@ykihicedl hene net olagk fabhmin
Edikermamakie suf; ke dddei va timeds nskedlikts ofd v ahen wRdo i
daha bralirgin ve sadhkl Br dedpariandirme yapens irham st kenusu olabikeeakli
Bu Yapsarda, Bakurn skonorik stokering bekrelr chmass nsdeniyhe, Zifkedin

oparEsyonlan dolayiarla fingresl lakdolan O2ersdei ekl mekol bie gakilda
1B TN S0 BT R e by

2021 pablerilsh 02 nin Aglergn mpsien albplken duginikdifivnds 2021 'da
arar. kimfpma pazarnn bopdmesi yinetem {erafindan Grgondmektadic. Excar'in
planlagig binviime sirxigjilen kapsammda 321 wil semonda Sicket yonelime pazar
payn yukscitmeyi hedeflemehiader.
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Ceqgerdeme

Pazar v QHiF vaklagimi degeremea
yorlem! olarak ygeianmishr

Gence plyass ffyatiamalarina gok
duyari olavgondan farkfs
dEnemierdy MgiEen pipaza risk
[gighma bagh olivek dogoriemaler
aynakitk g&siarir, $irkatienn
gelecmi DeiFentifarG it fam airag
pyasa parpaniers e ydRaMnTIRE
kofay oedifdly. Ayraca ditvarlk i3
rrodallarinin siahk bir o dfp-an e
Indirpenmes! iskieT Ddnyesinde
banndinr.

EVWERITDA & RK carparlan
kuftanmigin

Profolsfpponiar we versa yrmiarn
Farkilasmast halinde farkii plyasa

daferd va pay baging ooy
clasabiir

Cregarieme WEnbembar

Sirkatn pay bajma dedednin balidenrgs arecvia 85agida polidilon defedems
yEnUrmle inceler awkir,

Gallr TakIAy L (e genrmeg Makd Shum Analis
Parir Yaklagimi: Freesa Garpanlan Anglizi

Inedlrgenmly MakH Ak Analzl Indegenres Nakit Aximiar Aaanrd Il
gLk faaliyel gosterdie sure fanrsingg yoralmas muohkesmel fnake akeilann
Bugene indinganmeal ek dayanan bir degedans wdnlamidir. [ yenkaml
birgok varsayima cewsnarsk gickgllonn Paalivellrcie icael degeninl bulmeys
CHIBRIRN1T, un vadnk pelarsimling yansilir ve giroet dzelindekl mskban de balidk b
carcavede banndinr. By yinlemn vieesayentara doeyarh olmasn by dezavantaj gis
ghrukse oe statik olmayan i modeller ighdaha uygundur,

Fhrass Garpanien &nmizk Pivssd garpanien analizi. borselama iglen gimn
Banzar sirkmlbarm jskam gordikben gonoel foat sevypelar e KTARE B &lad iklan
firansal tablolamlaki geplirli veddain  ofanlanm ksrgileabimmays  dayanan bir
dedeieme yriemicer. Kolay uyulanmes) va phiace rasmal b ydnism chmns
npdenayle dejarlemeds Br alk kollanien yaremlargendie. Degadomoyn kong
pirkale bantwr giskelmnn rer 2anian blunamemaes) va b sidkelbarin yalmzdh botel
bir &3namdeki  BREmBal  wenkern keegilegbrmaya b begkil  elees
e cyvantalarmdandir.

e cilken garpanlar. By defedems yonlsminde gifketn  gekiorunde  BkcR
kullanilan exaikda balrdean capanlar kullamimig v 300 12 aylik gargesiasan rak
dinam kar wa EBITOA bhrardmn §01,01 2020-31.12.0020] spad alonarak fekat
phyass dedas Bosaplammste,

Firma Dagarl EBTDA [EVESTOAY
Plyasa Dadarifkat Far (FE)

Gannl Vesaynmbir, Chogerdpme qalipmasirds, Fdket'in mescul yaped wo
polzanaiyali, caktooal bebdardiber, makroehonomik inbmirkye o8 dbiala Bl
Buruwnla Biflkta pansl varsayimlar 3z doki gk Srakinenglr,

-Zirkatin faalivetlerini cidd anlamda elkikpecak ZERNanMde yer alen riskigrin
Sarkat'n pemiginde lekrarkanam Wrde of rarmas iedsnnds grofekBm 4omnemirdke
e Firkot'm S kel Sk s peci,

-Girkgl phnntmiowe Wl peraonsl hadrogunda faaliyaionn eto edebcleoek bic
degisikidin glmaypcad.

IMN& yoeseenin wagp s Gered 842 RONUEY popabsiyonlar, Sirkaln ngailari e
elrgiuty ksl wa bk varsay ImEal paramemeyn badn cimas) nedenipe §el e
ddadk Rarfengl e eabhul  anlamEng gelmemskiedie.  Propekciponir s
varsawmlann larkhlagrias) hetnda farkly ponso deger va pay Dadind deftsrdares
ulaiLabibr,
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Dodedume Mot odslatibar

InA %155 orialame kurumler verplsl ADEM hesaplamasinda kullarimegtie, W vilik
devied lahwillmin 2040 gonluk crtelamass dane duglk savipeds war BAMESING fE)mes
%G richaiz gelin olaradk Beken an iph UyQuirnalerda ppasa BRJESINT GN Gl
bupimcde yaraiEEinn QorFIgWrE 5.5 Sarmiayd pEB3E fEK BN YRFERYIMIEAN e
i 18,1 ADGM befrlanmigbr. Sirkatn boreada wlem gomape bajlayecek aMmes
% 18,1 ADEM belidenirken §irkelin  rpganiye FWFM varsayimianna pdee Szsarmayes moallyabng gukels segi dshn
projeksiven odraminoel orfafama  giabergesl oBn SHa akpereTETRln. Swkak paviBnnn borRRBda wam pETETE v
Vel oram modeliameads dikkete  allcinin Bok ularde pay slcEl dlmaed Amaya dzgd rekn Clrsmeem barab-adinde
ghamysie  gelimekieder. Sitkatin hakdweos befwlordsen mavcut bilenoodeke finaneal borg-
arheymak darigeei Hullarilmglir. Market tetas 12 kabul edberek AGS modellemes
Qe rGEk e g b,
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Igletma Sermayesi

20782028 diraminoa ortalamans
%10 olan isfatme zerntavasiisalis
aramain prejeksivon odramingds
gacer! ofacags varsayims by

fzlatme sarmeyesinden naki
draflimekie

FUT Rkl kg Fddeiermating
PRrCakiEIirmak Aahina ik dred
Alrrnlary Jl'.ll'l'ﬂm arardak chEkafe
afraady ol siokfar fshebine
Surmayernde EUlandmamishr

Infe Yatrnm Kemumeal Ansnaman

Fioklir yabnm olarak dikkate alinds, Dirkatwn tcar (3kEkme Bermiayeal
Pre-sd DEA A e el vk w8 Risd wadali Barglasdaki #gili kalarmier alinmeg v
giklar ipkeine Sermdiyed Rhecabans BRI edilredmiobir, KirabBmedan danan
arsqiar aalilans kedar madd duren warhiklandan sloklare Blineakladir. Arcak
BAT bonus i Braglecin pokiars sframe s ANl b riakit cikes olarak saEramakiedr,
Aragler Bl mMeTe i EArE S8 aliWm 1B e Konra YADasinin BB iTTEd (8
dcklarda sinfardinkmigiic. Bu sedece bar mubasebs kawd dedi®ligedlr.
GaFpaslo AbokEardes| a-dg Kedar Hr medrie Bemiayags [hipsc) dosirarnig wa b
arikin finarce edilmeal pesakmemasts. Funaneal modaiss 307 kohusu kg
icElara alinen aregler atem yadinime 5800 alrdi il yasikddy K0 bae yetinm
dikkate plinmug; 1akrardan slaime seomapess) yalimm ek varmimamsd, e
srhatin Ghoklar pelinda bir dslsimo soenmayeci kebarm dodil; wedirim Seamir. By
dusnuem 58015 wa Ehok harekelinden de anlesimekiadir Mel asdeden fzle Brisn
yrigdmde sigkdar gnomd bir arig seegilemakledin, Escarda rel BaLglann bl
arttd W20 ylinda soklar WOEE piksalmizhr, Siek v sa1s arssinde dediudan
biir ibgki yoltur, Chdar bur Bakis aLEna ging birpok girkatio yabhnmiar madd we
rmatldi ommyman durman vediklarda muhsachelagorilic va splikscpkion man
woklars alinmaziar. Egcar Afelindd isa aslnda wegleds &fer sickeberin
ribkimia, ehgrnin s Tabebakan i masddi Suran warhk ol dedererdinimeli
W Sahlasadh Zacnnnda sloh igersine alnmysing mgmen igkdme semppow
imbyge hasaplEmeting dahil edimemalide. Zira bo Rasap azhnda D reodi
dursn warik Resabider ve sadecs muhasabe kayd gl konbrat bitice racd
duren wamiklanden soklara ahifmidhe. [3eims dermiyeti kaldmbad &dnee
warlndar ve KIS vedkel borpandan elusmadedin. SAT kouaa Aracksr ashinda
dinean warik dayyl 3 31 tuge 587N Sirmis dursn varikland:r, By yOzdan wshedme
sarmayes! kelemi plamak gonimemeddlr. 1k yeiwim copemands klralanan sifr
arggler maddi dwan varikleds semMlanmakladis. Sireden jwketlerda maddl
durgn yoriklar satmadsg icin zaulen malin moliyennde sinfanmaz. Ame
Escarda maddi durgn warih 3 wil sonm saiddeln iin s cocasi shoklbare
alinrnak fanmdadir. Zain alinan areglar Gl nakn aluy laboesunda yatlinm ofarak
dikhare alinukest muhasebe gemegi komra d3naminde maddi duran wadikdam
alinrbhia we heabmab Bip ikindi &fda talga konuo olan arechlar shohlarmn
kedeperize Edilmekledic. Buna pore arap sald g incs alok ketami ise salodann
malyebne Bhomekisdir. Amsg aliringan kenmakh Nl nakil gk o oflalamada 3
Wil BroA ercEhilecrIAging [a{H e palil EERELME 242 XonnsU Resap dabiglann
rregliyal phacak yakhaers 3 il sonra yansimakiadir,

Titcar! I3kl senmayasinden nakll Oretilmekie Sideet'in gon 2 yilde gee
wirmapnsnden kil grekig dikks oelomekiadic, Srkel lican alecak, pagn
ddenmig gdarder va diger donen wariklar gibi kiso wedeli yatinmipn fnenge
Bbmel iEn Tean borgdar wh oavant hesab) elwak gfdakbilecek mdsien
sezkegmeberinden dogan yOROMIQKI ve enelerwriy ootaber] kullammkladr,
O har walgn yOROMIGIGRIRoeN dodan barglar v dijls hiza vaded bortar
da Sirkabn glelma Sefmayesiru fnense amekbe kolandg snslrimanlardr,
ZME vinda lglkelrne semhavesi MxBsimn ral sabslara oram %2 olask
kapdadiimeaing ragnen 2016 (e dedigan | modeh naceTiyi gabesek yillanibk
Iz batme armayes! Tazlas i tanrmen gdatabmed; [ a3 9-20200 kkeirme cermanes|
rmt apled ararl dikkets alinmglr. Son 2 yiln Srialeman cian %1000 pekece
yillarda da cevam adersdi ve Saselin a2 ¢8 olss sleime pamayasacen
gecmigia chkidu gibi nakit Dreieced vErsaydmistir.
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INA modell 79¢ mn TL degars
Iserat afmakia

MNekdi EEITOA rrakit akiidla
dikate alirrmih

Firfel £027-2025 arasinde 3.577
ofan fito hacmini 8, 545 sodi
yakseliligl icin Hgill ddnemde

yabrm harcamasr gergekisglinecak
ve 58z konorse neklf akuminm
frraremrane fgir helka arx galin va

Infia Yaerm Kurumse! Floanamsn

INA yakbgim blw iskonto Goces) hige Dagr 17.49 TL dedar. 2021.2026 ares
dinemda Sirket winsliminn bokledidi nakd sy medali agadide gdstendmaokiedr
Yongtimden ahinen bidgiene gors Gkl MES sonuna kadar flo haomind prlirmays
devam cdecoktir, File yainminn gralamada 3 yd kirplanmas wo kgndr] ddoemi
sonurida gatilmas gareklifi icm S5 sonunda yageilan yALncnn da normalize 256
Loamamilamas) ading nakn gkijlan 2028 sonma ksdar 1ahmin pdimizir, 2028 satorda
dip naxil akimedaki boyomenn nomalize oenas Igine 3wl nakig akglan Bgadpimos
wi normakze 1l sonras) %5 davam eden deder binimesi oygulanidesn ug deders
ik galen EVEBITOM Ciuy farpam favigmas 5,57 olamk hesaplaremisir. Ekdé
ndiker IMA Goden Test Modbber e teal editmektedir. Bieed'in nommabze EBITOA
rakam kin o wag deler dedari cakarm kadar sfinbarak dakdi EBITDW raksaming
plasdmusdir. Mokds EBITIVA rakamrdan waIgE, &hime Barmaysd YELIFIMI va topkam
yadirumilar clgalarek kakhrecse nehd skim alde edimglr. Makil akm takdoBureda
EEITDA yehnd Nakdi EBITONA rakarmine Bulan bea garekcesi 186 flli nekd 8ximeng
uviasmokis. Befersiz densimos EBITDA  rakarming JlRBME% i sBUSEMN
inBkyalinde ye Blan G el areg sate detter deden o olerak nakd) b pes degidr.
f4z Konuwau rakam celalamada 3 yil once argg walUremil yamidiginda naklt e%isiredan
ik e amertsmien aynifmg Rab e sabiglann makyabne 3 yil &orea gepar olarak
vazilmighir. Fnans modeknieoe areg slimisd i olareh gergeklestid i nakt gk

hanka kredisinl keffengcaknr  CSHA1aE yar Sldife IE0 was ol arag selis defler degenne EBITCWA hosaplarken gidens
aimak. it etk yaralacabiir.
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Filornua B.E645 araca ulapmaesr
fiedelMarrrmakiv

2027 priencte 258,84 ma FL srfir arag
Fatirneme planianmakls

SirRalin kalgdiraz) balinanirkan
mevell Bilancooakl drkepnak va
finansal borchar: Kudlandmegier. 13
wallik Devlel dabreiiindn 2040 gondilk
orisfamesr NSNE2 galiride dikiate
atirrriar o iyl rpgiamplaeda
plyasa algrsin e dogre Selmds
pansabigrn) gerdBgImas SRS
SAFrMEys piyetesr nEk pribl
varsaynrlan ife T8, T ADEM
Dalidenmisiir

Ceganame standartiannr iZin
vardigi Sig oo nanit akrmiariin yi
ertadirid Oodloesadl vars syhirken

vy geger bllypfime grans nemins
sRhoRorhi BSpdme araninm allinds
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geterr EVWEBITINA GiliF Carpant fee
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Fi [k iz sedenipla 2027-2025
yillanmds Rurumier varglsinge 52
tndirder yapiirken projeksiyon
déinamindeki crialama vergl arani
ADSM hesdpfamasinga da dikkele
FTITE T

Nakd! EBITOA dan ooirs sl
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Temel Varsaypmiar

Hioalama gelried, 320 sononda 3513 olan kirelamayva henu emg saydin
yB[HIBcaY £lan yalnmla 2% sonunda 845 araca ulagman hedaflanmeliadic. Arag
canl hra gekn 20182070 déonmeide geccekiesan enflaapomun H0-5 baz man
UZETGe aimasina pimen o oweddler Gendfuseenda 20291 ydmda  beeldonen
enflasyona yakm erimag varkeyluken sonfak wdlarde enfiesyonuen ket G2ednde
BBcE Gngordmigler, Hralama segmenunin bermal maliyet kelami olan sonds
makyetiornin fig boyOmesine paralel anpcad: vargayilitken arag bap sonas
malyobennin  gepmis  yilladak Derde pove  Qelecel yillarda  gergekiogece(
modelanmistr. Buna o presekEiydn dmeminde kiralema segmanonde ol ke
marinn hafl aimas baklanidken by duremda en temel defiskon gegmiple oé
gadoakighdi gibi Bre bagl kiralatka gedirnn ares kel eardas malyelinden dahe Rz
Arimazidir.

Iloec| #] wrwg satiglan, Crialama kenbee dmaniln yaklank 3wl dmasl aadeniyle
ik dide BBAKAN Braf Bayem. har b il g propskdyen dineminds ik Brvakiufunun
%Sl olarak tanmin sdmigir. lkinsd o asg sabis Eeadlanmn e 2021 pilinde
arcakIEpen ven va Yanalm baklamtien dogrutusimda arag bag: 161,39 n TL cimas)
bekfanicken 2022 wilinda 320-2021 yiindaks ylkaekn kinei o arag Tyatlanmin baz
alklsiyk nomallrasyon BUrecine girgrmk areg bagl %04 aralarak 131,2 ban TL cémasd
chgorChmakiodr. 2023 wa Sonmasinda e RN Bl arag SeqeneTingg D Kar medqanm
Brlir Clarek gerpakiegacedi modake varsanke]indan areg fhyatlan maliyet fipatianna
pshienmighr 21182015 wikrmda %5-7 bandinds cdan Einci sl amc boid kar mane
2020 wil e K38 A'a yohinsamzlie, 2321 S GayTadirda Ba shr korusie brill kar madge
bedd B plarah gorpedlesemighie. 20112-312103 wdlaonds kinci o sogmenticede  highit
hcrsarm b ke mar regetit alarak Jevcekiesmezkan by ginemde criastama Brin kar
man %155 clakk kapdedimize. 56z konwesy gonomeln kar man Ak gankik
kiralwme operaaypaeUrut A8 yer aidige dikkate afnema ddir, Muhpfmzakar braka kalmak
adima frare modedmese 021 wo MR willerndd ikmen &l BRA kA MBI
ponmakzacyon pIrecing grorak Erasyle %ERE e RIZE alarse perekiesecey|
beklariken, 2023 v sonmesinda 53z kenusy segmenle B0l kar manimin 6l olarak
gafaklapaed) varseyilm gl Sooug plamb 2000 ydinda %0 58,5 oan kiralama + KHCs
al loplam Bl kar marinn ikinci ol lrefodaki nomializasypia 2003 gonunde
a3 Tye gerlayecedi dnginilmek l=dir.

Faafye! gidarker we yatwsmlar. Filo va ned gals inyOmpine deslskhomsk sdina
armecatisman hate loptam Teahiwat gidedenne yoeniden yepilanmann obiside 2021
wibindo 46,1 &trred bbhlaMmaklissr, Symce pandems redonivie wadbnen dewlat
Tmgvildedinin ofladan kelkmoafy wersavimighr, 2025 sonese kaddr doarili ber Kigem
sabil gilurdan alugan leelyal gaderannn ik binimesini deaisklainesl gEirdan
eiflasyonen bzande Brigcay varsaylirken soarakiopillarda anflagone paeabel bir
ans modelonmighr. H025 sonuns kader setilen Kinc e areg eayis ve BE4Te
ulegmeal heoefanan Tk bokkenlising ool a6 &l gerpeklegbelecakte, 20241, K22
va MI23 yillesnda simervla 1,167, 2123 v 3076 il g alim hedefianmekiedir,
2021 wilnda mevcwd werikor w8 yEneliniln beblentilan b sifir ared makpetan %12
aracagl va sonaxi yllarda erilaspens paralel Bir Briig sergeeneced Grgdrikmiglir.
Brpg yatnmian depinda Zikerin o0 S nkdake ortalama sabit Femaes yalnm kil
sabit kiymaol snhinim gercakbEdimoeds va by batann vilkare sed anflasyeong paoskel
VURSGMrCdl OrgdmbnEslle. Bung give 2001, 02T we 2023 wilkmmda seasivia
toplamnda 2626 mn TL, 5485 mn TL we HHLZ mn TL wbnen ydmimaz
hectlenrnakiedr. Satdl kymet yabinmimn aralameda 10 wilda ameseti addscsg
wiraayirh nedd propahsiyon dénermndeki sruortman tahminkes ge meb ke sliGlm

Makdl EEIMTDA HMekit kg medallemesicde Gl nakit akagen ebmo eimak £in
EBITDYA rakaming fer bir yil s3n ayr dénerrde saedan okiri e aragianin dafar degari
hlenenid v nakdl EBITOAYR ulapbmaghr. Tkl sif arsdan sahn almakta. séz
kardn Araglan artalamada 3 yindinag mosiadkens kealamakla o 5ol soneg salerak
saliglann malgpabinde muhessbelagtinmidasdr. Har ne kadar odeslamada kKonleal
vadasl 3 yil aksa da bazd kontmatlar 3 nHan daka kita vadeldie. SyTIca KUnke meyrana
pakan are yohsshgler arag alm saliminds kar (rsalt dogurdikil g vedass ks ohip
codan Waniradar nedenivhe salldan arsdas da Bukfabekmekiadin, a3yl S $elin
aline1 ereg Bayis 1yl sonra aabilan amsd 3oyaa1nG 851 Hmayakir.
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Botglubik, Sitkal hbyal skeesl slarak har donam yuksek nakt umay bir pratke
wlarak bgdiarmiglic, 2078 wilmda 53,5 mn TL akan naki w8 BEaarismEnen yllE san
petarak H120 whinds 81,9 mn TL elufu géolmaktedr, Skalln naki podsyoenu
arlateen pikare san finandal boeelantirn aeakdc dkkat gakmaktedir. B tenm 014
whrda 3838 rmn L dan net barg rekeminn B0 ydirda 3038 mp Tl've
porilkempsingdeki B by ateerdic. Mesoas net Bong TBREMIRN donmatan ok
ahing Mot BeOEBMOA va Faiz Harmilerke rasyolern kulkenbmakiadic  Met
B EBITONA il 4 savieaiin ozan rishli alan carek lariméaniwen leiz herglama
vrarrnds Bz clvipeti ua OZari ideal sarir odarak gondmekiedin. Sirketin bonguluk
saviyesi krilik SEuipenin aninda senfederken falz Rarglema ccan her ne kadar
Brcaki pllars fiwd lRGme ghalarss oo heruz ideal sevbpaywe ulasamamige Ho
cluwurts BorgBArE i aalren yOkSaE b SHNE B arat almskbedir,

Daviz fadan oclugtu. 2018 Ekim awrda gkan st He 10m yeni baalama
saziesmedar TL cinalndan yapikdige son Sirkel g8 borglanmalanme TL Soesindes
yEEMIE we GOz hredilerni yillera san kapalmgir, Hor ne kadar séc kefuriy
uygulama saklorid nepatr alkileyen br dinamik olemk algilanmg ise da Gidkalst kur
riskin éramli orgrda ortadan kaldwms vo déviz agik podtyonure dévic idading
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dnemli bir hur fak) giderindon Sickefs konemugloe. 201E ddnarinde iflas sden Nk
klmama savedleinin wamal doallikben yidcsek diniz Bglk pozisyn Adikaing kargis
vaEanan br kyr golomnda filclpnedaki ornglenn satEmeylp ddvizE  knadilen
adevemernelan ok Ariemlanma kit
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ESCAR

Piyvese Carpanlan

Secilriis irkat Carpantar: 555 mn
TL pfvask dodering fraret stmakig

Inta Yatrmm Korumess Flramaman

Sacilmig BIST Sirkatieri

1 wepiimly BIET girket! hollsabd), Yabdndeki yalinmeilann rsh-gpabn kg va
Tiyathrma dawaniganm deder clpumnda dikkae almak sdina belidarian krilarar
Lok AegANrA BrHatar ornehlemi plughirulmoy ve Bu drketlenn rddyan seflarnsg
pire cegyer La3gHh wapikmagtir. Dafer Icxpitnde jickalknn T5.00.2021 tedhli ¢#pasa
degerari baz almmighr. Ageddaki fabixda secimiy BIZT gitkollersun beadriarmeainds
kuBamilan  halevier wer  aemakladin  Sogmis  gickelarn  EWEEBMDA we PR
carpardarsdan dedfer balidenirken 5oz kongey qipdidard W50 gar S0uld vardmiabs

oyt Chisiler 00 rah T v O ie® il
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fnfo Yamwmm Nememreal Flasmemen
Pivasa Carpanian  Uuslararas Garpanlar

12 wluslararam firma Gmehlemade kullamimebr, Yurbgirde Sisel ila benzer
glanlarda [aakyel pémteran holka agik fima sEwMsInn AT olmatl Medars ik
defzetameds SIkel I bulurdufu seidrim dinamikberini dahe iyi yanedablineal adina
Yurtdhg benzer plrket carpanlan  Sirkat ke ym Sakionde Faslyet phstaren yurtd 51 benzer sirketlar fespd sdamis wm
1.004 ma TL plyess degorine izared  defier  iespitnde  uluslaradad:  gickelierin garpeedan boflandmigie.  Carpenlann
wimekie  hesaplanmasinda  Kulsriten  pigass  deferer YRR 02T wohlidir,  Agageiakl
tabkderda yurtdizi girkatars yorsls norgal wedler. caman dederen ve faafpet
plantanna yineb 2zel blkgier yar almakudr, EWERITEA ve F¥ carmartlarkkda
18x" 0 G510 e Se'in alt, EVISaby wa PONDD ¢apanbeonds Se'in Gsto Grmakieme dahil
mabremagtin, Yurkdigl prhellenn EVWERMTDA w FE gupanilan dedersmesa oxkels
alinmeg we %S0 2er agirvs vl
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ESCAR

Piyasa Carparian

Yurtigl Benrarfar, Yidiz Pazar
Endeks! ve BIST Hizmet Endeksl
parpanierindan swaziyia 375 mn
TL, S8 mn TL v 29F o YL
PiFasa Jegorertne Uiasinisir

infa Perem Korumesl Siasnsntan

BIST Hizmiet Endaksl & Yurtlel Benzerker & Yildic Pazar

EW/EEITDA ve FiM"dan deger Leapht], Escarin faabyel alarinin arag kimlamas
thmiar va BIST = dodroden e kirslama sakbining gk bir ondeks olmamnas)
nedmr ke BISTe gphrn gomart Jirketdenn toakpsl alankir nooknemk Esm=r il
bender clan fifkeler teapd adimis wa Yyl Bonzerar ha#:@ il chaferinmaca
kulldniwrnddr YapdEn reekeme aonptunds Dojus CHomol, Begr Fiks e
Turaks'inh Escarin ana Tasdp®line &n yakin Apnda el gasiemen gfedar
oiduf sonuedna varnimghr. Girkat halka Bre BinidkI0gn, finansal wedienin Seoed
A Eipasa dEdar Bglsebdan yikde? pAETAr qukeBadne benremgkbedin, Symece 15
Haziran iliban il ane pararda yar alan sickeBarin ortalarra earpandan ibde
pazarda yer alan prketledn campanlannoan dsha yokesklir. Dobyianda bar ns
kader RalE BRZ 3ONMEC| SWEel ana pArands §em Jovecek oba dB hem nibelk
ilbam e pildiz Pazer ifkadlarne berranrsel rem da mohalazakar larefls ek
B InE degaiamaes yikIL pRzZar slrkabernk cepankan dikkala alinmghe. Srat
faaliyst slan diber ie hame! sekidrinds war slacek Hmazl nedangte BIST
Hizresat girketerinin gaspanier de degedamade @iz Sndnds BEuroL Mo,
EWVEATDA va FK cerpanlsrnda 15 m O5i0 we Sx0n 8l EvrSatg wa PODD
campanigringda fxin (5t Gmokdome  dahil eddTeemiglin. Cedereme  3adece
EWERITDL v FIK carpanlen agpdiklancinlarek pergaklesialms va 50z hanwsu
carpnlam %500ser efirhik veribmigir.
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ESCAR

Carpan Dadgarlemesi  EWEBMTDA vw FIK carpanian kullanimigin, Pryaca garpaniarindan deger
alda edlinrkan EVERITON ve FIK carpantan dikabe alinmmeabe, Tom Bl mbends

Carpan analizl ve ekonomelrn  THELM 2020 scau il EBITOA va net kat venkerna gora garpan degedenesi
ol T yapAmig ve her 2 yaklazima o YeS0ger adifs verimighr. |nte Excnarsink
radbed it degar st edilinislie  pooe) Granm Bt hedel EVEBFFOA Camant 6 deger fespill yapihiken oz
konuau dagersms nmal degends dbkals aluumemiglr.

Encer EQITE T2 1r5.a
“irtici Banzer Sirkathsr Mothan ENVEBTDA {xp TAar
Yurllgl Bxneer Garpanina Gore Hasaplanan Firma Dedar 1.3
Eaqrar sl Borg 20012 o
Yurligl Benrar Jirkotior EWEBITDA G arprnna Gord Hesaplanan P veea Dedark 1.0T5
Cacar Mat K 2000 TED
Yurligl Secikmim Sirketder Medyen £ (x) 1349
Yurligl Benzer Jirkatlker FH Car panina Gorm Aesaplanan Piyasa Dagarl ATE

WLrG Benzoer Sichpdlerde n Golarn Bedi Prgasa Degdi

Encar EBITCeA S 1r50
BEET Hir med SelaEm Modyan EWIE BT, (1) A EEs
BT Hizirat Saktdei EVEBTOAL spanina Girs Hesaplanan Finma Dagera 1513
Esgar Mol Borg U0 7 A0
BIST Hlzmot Saokedris EWERITOA Carpanmna Sére Hesaplanan Phasa Dedark 1210
Escar Mat Har 200 78,3
BIST Hemel Swkdond Medyan F#, [x) 1003
BST Hizmwt Sekterd F/K Corpaning Gdre Hessplanan Fiyass Dader TS

EIST Hignwd Sektoramdcn Giolen M kgt P asa O Qers

Eacar EBITChb, St 175,10
w1 Barzer Swrkstier Madyan EVIERTDA BT
Yurldwy Benzer Girketlar EWEBTDAGapanina Gore Ha saplsnan Flrma Cader 1517
Escar ted Borg 202002 M
Yurldryt Banzar Sirkatlar EV/ESITDACarpaning Gdig Hasaplacann Phyass Dogerl 1,213
e R T T e S I I
Escar Hat Kar 20201 TE A
wunld g1 Benzer Sirkalker Madyan FFK [ 10,14
Yurdig Benzor Sirkatler FIE Garpapina Goro Hossplanan Flyesa Degaord Tl

Wurtdist Bonzor Sirkatler Gelan Mihai Piyosa Degeri
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FrFoa Fakerr Mierrlirmeal SIAS ST

Eacar ESITDA D0 HE 1750
Lazlmls BT Sirketion hethan EWVEBITDWA, (k) EE1
Saclmiy BIST Sirketker EWEST DA Carpanna Gihirn Hoxapihrisey Flors D o 1511
Exrar M Borg 20313 |

Em;llrn-_n BLST Zirkatlarl EWEEBIT DA G arpanuing Gars Hesapianan Plyass Dagen

Excar Mot Her 2020
Socimug BIST St Modyan FAK [(2) m:ua
Segilmiy EIST Swketlar Fri Garpanine Gara Mesaplanan Plyasa Degeri T

Sopcdmis BIST S:rhedier fSarpanina gase He saplanan Hihai Piyasa Oeger

Encar EBIT DA N 175 U.
Y@ Prarir Sirkethad Medgan EVEBITDA fr) LA
¥ifche Parar Sirkalbar] EVESITDA o panine G5ra Hasaplanen Firm Daferl 1,45
Earar Met Borg 20012 o
Yildiz Parar Srhalieri EWEEBITDAGArparuna Gava Hesaplanan Flyass Dagamn 1tk
Encar Hul Kpr 2020

e Pazsr Sirkafion Medyan FK jx} El.:iﬂ-
Yeldiz Pazar Sirkatlers IR Carpanpe Giére Hasaplanan Plyasa Dagen T3

Fildiz Fazar § rheller Garponvsg gere Hesap'anan dikidi Poasd Dogorn

E&tar EBITONA X2k

ERkoreredrii bl Hadsed' EwWE B ITD A, (k) 9.‘&
Ekeromatrik Modet Garpanina Goma Hosaplanan Firma Bbgm ri 1728
Eacar Med Borg 12 M
Ekoaormtrly Model Carpaning Sors Hegeplanan Plyaxa Dogerl 1415

tkoncneink Model Carpamna gore He saplanan Mila Piyasa Deaeri
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Nihal Deger

HEZ mn TL I$konto sonrasr halkes
ars piyasa daeger

EW/EBITCA ya da diger
crrpertann hangl
degizkenlarden ne kedar
eiRwndigima paralk Nraldrde
dnwmi sayida caligma rravouitor

Yo Yarmm Kerwmsa! Flnansman

503 I0Z0 EV/EBITDA, Gekenaksel degeresme mebrdocplrnge piie pay
cedarini  belifedken  ekde  edilen degers %234 halka 47 oEOnRSu
uvepulanmiglir.  Halka arz iskomto cncam 481 mn TL edil pevesa daden eda
gdiirhen iskonlo sonreen 82 mn TL cegere mlasimigtr. Hala Bz pHyesa
cirdan 2020 gergaklagen EBITDAwe gore 562 EVEEITOM carpaaine maal
elmakiwdir, [M& mossli ik dederdsme perpakhstiilicksn yutginge 1am bonom
girkel sEEININ AZ OIMAS1 nedeniye yurdiz proetsie CAFMEN Meabadeic)isinte
raw yikgei agirik verilmiglie, Didher prysss carpenlanne ice spit sk vamimastic.
IMA wg carpanlarian eklo odien dedern S350 agidik vedlarek nhal deger
|laxpic mofimigtir,

Infe Ekonometrk mode! §,9% EVEBITDA carpanma isaret sdlyor. Sapan
ceriamerings qalonckssl melolpra ok skarek 200 BIST girkqtinin 3924
Tinanzal vedld hullamliars® shedlumofumil: ckororeinik model ilm do dader
lespiti yapilrig obeakla Bidkle nihai deder besapamesinda sdz kenusy
yakbagaria BAudk vad lmemighr. Ekcnamalik modesse EVERITOA Yy nokikdifi
chesdrulan glrkat tirkkigin, salinr harchmalan, kakdiras oam ve bir finansal
Euplub coputsd odan 2 skor qibl baze Ararcal deokonier aratirs Pedgrasman
yapllarak EWEBITDA GBipamin hengi dedidkan larahndss ne kadar
plbenclp teapl adirnobe. Teopit edilen regecyon dackkaming incabemeys
kanu girkadn Anarcalen kRonulecak E3cer e hedal EWVEBMTDA garpan
Eebranmis.

Degeriwmm Ozol

Dogor {mil)

Adedik  Fay Bagp Dader [TL}

i THG 50, 001 1.5
fratiti Brurerier ars T 50 214
Yot Benceriar 1.0:04 20,00%, 221
Secdmiz BIST Sirkatleri 1 T 50% 21.1
BET Hemat Endeksi whT T50% 2.9
Ve Parar ] T.50% M
Ehanom.elrk: bAocad 143 4.081%% .3
Haoed Deger (TL B8 10,8
HAaBka 45T Itkoagor BT

Adil Dager (TL) &82 15,00
D dar Gapanlan 20
EWVEBITD 5&3
P 8,71
EviMel Sals 3,11
FLHTH 34,73
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Carpanlarn Dinam gl

Bamas denklamine gime Escar
yildiz parar sirkeberindan

f-} 0.3x, segiimis BIST
sirkaflerindan {-) 8, 3x, BIST
hirmel ki sirkatarndarn
i-} &2 keder dahe diladi
EVYEBITOA garpani il Iglam

grmeitalr.

Infz Yeimm Kweoman! Flrarsman

Eameas dsnkleml. Carpen matedunda Esce'a benzer hiyasipnabl geofiodn
carpanlan sdukca drecn karanmakiadic. Ulusiersras) banzer grigbar Excar dm
benror Taalivel alanrida yer BISB o0& har gekelin kerdied Bas dnarmlean
bubnmakeader, By jhizesn Jirketn kendr dinemikken b peeeceda Sarkel igin
Husabilacah Facel (arpand Balirenreaes yoreds D calismea yaplmas) dmeam
kazanmaktade, 231 wlirnfe Ranreg Epmeap. T8 ralinoen we Fimig Galigman m bl
varsoyamlanfr Timkl piyadal i 0 gedadh Dlacad | Yarseabmigie. Ronne Barwes
“Hardik Chyrahld w& Piyaas Defded” 2dl mekakesosle girketenn pivesada
Ryatkacuar Tolin o Sevivakimin bazy degeckararks sl oldsiing s abmigli.
Jarmee Tobn leralvidan peksinsn Tofen oo pickedlsin stratejk varisldonnu
fiygilearmas). Balfarin vanmbelnin Chiemesn, yaurmm Tieatan ve  borclanera
kapasitelariran bemHwde Xukandsn finerss dinyssinda oldukga  y@ygn b
[ 1]

7 pararmetry ballckecrid] - Warlie Cymaklvp degiskeni girckaerin son 8 {ayrakbak
willikandirdmig ESITOA lannn grialama gageroring digan Plardar] sapma olamh
heaaplanmizhie (Coaticiont of Yaeiation). Makit Akige Chmakhd degishenl, ERITOA-
kloima Sermayesi Degisimi olamk ammbnmg e gymakdygn ik degigkansel
meafcddoiya  gire  nesgplanmgir, AkiiBerin, yiksek mkomisdan ologmads
nedenyte 2020 sonu yadlannin dodal loganmes aliomis wm l0m pikedarin
“Buyikluh Etkisi" deenkbpre dohil efdmoflic. Kaldieag dediskemn, slkatdein 20
sony  dibamds rel finansal bomtlanre Fikra  Chddckisesd  oranlanmas) ik
bulurenuptue. Earihk degiskenl, sickoZerin yiteono vaklereks e EBITDA'larimin
alliferma oranlanmaad ile despil edilmidic,. Wabnm deglakenl, Sirkatienn yil
ipprendeki wplam yalinmiaamn BElMekne oranknmas) b bedanmistl. Sabe
Boyomes defichenl e sirkalenn son 2 piedek] Komdledl st sekes Boyamesi
olarak  hesaglBams ve dogel hegaribmes shirmsln, Ofeva gikan  Eonisiar
pyaseds  karzilaghimiz  verdess  oldukga  vwamledur. Tobin g s,
EVIEBMDA raeyadu B |ighkdir, SGacdmés pirkefenn lanhi g raspsépn da
EwviEENTDS respdannm komelasyonuna babdsdimgda yohbagik 0,73 gite bot
rakame wWasdmisie. Istatistin olarak &' in igeriegeki kpmlasyoo okdecs ol
ka1 sdiimaktedir. Tespt edilen wikssd korolasyon nedencgle denklEmde g
rasyosuny Ftkileyen 10m pammebrelein EVEBITDA fadybiufie & binlhe of anda
glkimyaondi varsnyiimesle, Bima phod defkism Sitkalin (Grdo Subiriudy Smekba
vonke ik caligimbmg so opn) galcgma ELclr whin de yapaknigdr.

EVEBITDA & Tabin 4 Korelasyonu (0,73x)
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Earnes denkivrmine pére Escar

yurlli! benrorarimaam (=) O 2
deha didsah, yurtdhsr

Benrerfarinden ize & & dahe
pitksak EVAERITDA carchartr ihe
iFlem glrrralidir

Heduf EYTEBMDA niN balirtonmeei. Ezcarin S08-2000 arasindabl yillara ad
mell labdslannde yar alan EBITCH, ohebma sermass) IDbysc ve akid hrickan
kullanilarak Karihk Dynakidl v Mahin Ak Cynakie | venbar basaplanmibr,
Surkatin 2030 yih sonw ikan ks EBITDA ve sk rakamiare Bulleailarak kamikk
cHanian ha3aplewmig, 020 sonu hiban e 2020 Hisnsoienndekl Kelambarsan
tesplt addam mel borg, 2020 sl iulesnznine bMinersk Eeldireg oraran
bebrapmishr. Se03 binumes] 2020 wi sale elamimn 2018 yili patl rakemana
bokimas wa  Soviredirdla  oofjal  kgartiimasinin  besapdanmasl €8 bespi
eflmeslir, Yalnm hamamalan |58 mess v meddi ofmeyemn duren wesd iklartak
cadjigeTee BuTIlEN BTHAEMEMNS Bklemarel esaplanmestr,

Yuridipn raklplarine gfme giogla mali worllor carpandan yuken pekmahie.
Yurleri bonrar sickotor ik karmilagtinkdenda Escar' i kadidik gymakid ik nakit
akep mpklsin daba o seviyelrde olmaxzira efmen kadilk omrmin daha
diupik gimas vp aon yillrdns o kimlumy sekininde ginjkan dargdmp in
girnkik kitkarna aperasygnlannn sona erditenngi negans ils nzalon cirg Bamas
gt b gfif e Edead in EVERITOW tarpdig benncar serloathped kpasla daka
dips0k Aavipaksrs gahfrekindic. Bunonly Barstar qonlik sperasmmninn s
BT e BrlEA fecranal Brl kar rakamam, magesn v Sakidnin oparkamans
baclarmatinn Eamas deckimire pelecsl bekdnluni dmikiemde degEken
clarak, kollenmadie kin  yehEBEvampor olbrass denkdern Bir eksiklif
Ivkzptairnas] gereken bir laredl olerak RargwenEs glkmakiadir, BH2 RenUe
athrnn yakalanabdrsgsl dunnmiunds Esced In GAFPArARTINIA BarIamaqng g0m
dehe pukAed cevipsde yor Blabilacek chmass da b drdinds Dulncamalide,
Sukel vt digl sirkeiere péee dans wlksex ki smaklying sabipken
kerldik wi yabinem gl laalntienn sordorbabid did gt Soamli ghstargekr olan
fransal verilarda ok daha ga b durartdsdir, Bu aedienderten dislayn Barries
derEkdrane qime SHEATIn pwt digl banzed dirkelsdn canpankannden deha
WIRS K SERTePa 15T Qoiman! gk akkdlr.
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trarahellifigin azalmes glnik
arag Airalamralarine clan tafak!
TR saviyelera cakmigir

2020 4. Ceyrekte kirelanan arac
EAYIZININ Srimays baglanteg
almasi ve dlifiers tiim
glistargaterin J01S ylindan byr
yana iadhi dlip zeviyalerings v
miryar olmaar sekicefin en kitlyd
girdodd vo dipten obhis
yapmaya bagiaghir alarak
yorumian i,

Inite Fetvam Rurens el Firdres man

[atanbul eehticin kalbi, Ara kiralama ssktorinde EB3en gecel olarak lurizm ve iy
Taaliyalsnndan kaynekianrakle berabed aran wta senl yo plim picir de glrduk
kiralameya alan imsam arrsiak sakidni backefmaktedr. Sokiordele kimlamalsein
boyuk br BAlUmi letanbul'ds gergekiscrmakbedir. Arac Riabimads Sng ckan ix g
srhir lstanbuy, [omer e Ankare dir. Yaz aylannda ise anan furizm faalnmilorinu alkisd
il arpg kirpleme sansindasl artign Antaba, Mugie w8 Badnetr gibi yazihk beldel =
kenvyrl w0 g pamd e e,

2018 Kur goka ve pandernl 14kiSrd glumase slkligdi 2018 yilinda vaganar kur
$oku wo hdmen akabmude gergeklagan, hale sihdar davar eden pacderni Tark
ehonomising Aumsuz slkgham gl Kor arignin adkisl la TL faliborde maydmng galen
arliy @& sabgrn chonpmik aktivila de yaveclemaye sabep olurkan, b dwum Kenditit
arac kimlame =sricorindn deprama olams feseatirmestie. Darakmane el Ba
sekitrde ame ahim adellen 2017 doki 148 b-n 3oet seviyesindan 2020 ylinda 58 Bin
adale kadar gediemiglic. Ame almingdakl pzelme LiGlamadak lapdeds &rag sayEr
da BLesy Gakmsglic, 2314 wileedd g hiralame seslbroncok areg gayis 237 bln
adabken ST ynlinda 368 bin ddale yOkgolmis pimakla bidlkbe kur goor va Cowd 16
eﬂ-cipl I gakbor 20152020 Araastds %281 darplorak 2020 ynhinds 263 bin sdel arag
SEVIyaBiNe peErlamigtr. SHe keautu dasEimarn gn Soami SERepinEn olr lanes
guniuk Exalama hactninds maydara gelon kayiplr, Gonlik srag Seatamalariridakl
LakaENn an oreemli Dlasen lonzm v iS5 disynsun faalivetendir, Pandami redar e
Wi dnyanip haraniinaya gimasi wgugann %91.05 arasingde azalmasina sebap
olarak Wwnzm we 15 dunyapl PaRyeiteind Anec i oranda azalmshr,

Kirmlpnan wrag 40y13 20T yilindan Bu yana gadbamrakle. alme anad aim
yapilin arag sayiEInn gUnan 1oplam beal clomobd sayisine sfms 2310 yilindan
bugiime ¢n Josiik soviyo olan %99.4 oreckarea Keder gEessdd gimimekoedic,. Ek
alatak tikbSre toplam amg sl aded) 2014 yill seoyelenna inerken mdsbed bagirve
ot ard #dedi &= lanhi oidamalanmin @n dip noHIEEIRG KBCEr e wSeenislic.
Torkeyo'de kiralansn ars sayidinda son e yikin dis03 oimasing redemen cayrakik
warllere bakilfiinda arag Sayisinen I03Fnin 4. covreds ko berabedr artiga gectih
G TBRIRAT .
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Gaklar

W10 pezar payr

Sirkel'ln sekine gére dale uren
WAl QIAn Ko irRE Yapiss
FIrRel’In QAR RUTHHY SR e
pdre drita sdrdfrutabiir
Krirmakiedir,

2034 yif sonw itfbar e
sekiéraeks konbrailann

N7, 8'unun vades! TL harll (kan
%20 Fel Eur bazlr va garye
kafan X4 kagdan isa LI5S0
bmrliarr.

tnte Fahrm Kurwmas! Foamaman

Sektér ayuncular. Areg Kirefama iseplermn W seklirksroen gallyor clmas
Nedaryde ekonoMain WEmamine demacnz stdandiil BeLunar ke ofmak ioes
darteyan irserkerde sekionet DEED Sonelann arasd kiralama SERIGFONG SbedTd
wards suledmemesl beklarmekine. Son 5oyl Icensaxde sekldcaly K S
¢UACIIIN  pBZAr payinin lepamde %4045 eregnda  dedlbgl  tehmin
mdiimakiadir. Escarin pazes payl acsnden sekidrdeki yennin 10 ile 2 aras nda

Siralsma Siesather Pazar Payl
1 kg 1 12.0%
2 Sirkal 2 Blqe
A Tirkal 3 B L
i Skl 4 TE%
= Sirgl % E. 5%
0.2 Edcir 1.6

Hayrmi; el Talsmiosen

Seitdrds Wira kontratian ortalamads (k) anenln desrnda. 202} wih iliban de
kiraluma shzhegmeledne BSd'winin vadosi 3047 ay (2535 sone) arasinda
dadchhean, %11, Euine vadesl 18 aydan ar, %7 Funun wadeds 16 e 30 ay
BrESINGE wo gares kalan %18, 2'0rin 6 vedess €3 By in drarndedi. Sikelin se
genel olarek yepim |5 cebufu kiralame s0degmmermin Ybdan fBelesinm vames
Hl ay'in Genndeedir,

¥azxe perwfi| Tm ywni kpndratlar TL clginden yppilde, Tork parasimn kiymiiloe
kprumayla ilgili 32 sl ypsen defrpikligs nedennds 2018 il Ekime ayingan inbargn
wapilan e yeni Brag hiralams sodegmeden Tork Ers) odarsdk dizpnipnmakio s
var olan doviz ciosinden yapdan sHaeseder g6 sApsgrme Binm Luitee adar
il pard Dirirtirnden  dewam Srakbedit. Bo domairt Kida SS5odrck b1
kiralarma raliysberinin yakaalmeamns @8 frmalsrin yaong bolpaketin SRednoe
kalmas ing, dodsei5 yla harBlame ke ariarinin obeke reTEsirs nss 80 smagiur.
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