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Stock Highlights

TARGET PRICE (TRY) 23

SHARE PRICE (TRY)

As of 29th October 2016

20.10

MARKET CAP (TRY) 14,123

UPSIDE/DOWNSIDE +8%

 Arcelik’s international expansion 

into ASEAN region and Pakistan 

is seen as value-accretive; 

international revenues expected to 

rise from c57% to c70% . 

Chart: Google Finance

 Net income in 3Q16 of  TRY264m (+24% y-o-y) beat consensus 

estimates of  TRY227m. Listed stock in BIST 100.
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Global Brand Positioning

Map Source: Company Data



Where is Turkey heading?
• Slowdown in GDP growth anticipated for the years 2017-2018 due to supply-

side constraints, climax of political uncertainty following failed coup attempt 
and weakening security, and depreciating Turkish Lira, do not paint a fertile 
economic climate for domestic companies

• Companies with a growing international exposure are likely to perform better 
in the present scenario 

• Moody's has downgraded Turkey’s issuer and bond ratings to ‘Ba1’, thus one 
notch below investment grade. However, BIST has emerged from the 
downgrade, relatively unscathed.



The Story of Consumer Durables in Turkey
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Why – Inherent Capabilities
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Why - What’s next?



Financials and Valuation

Source: HSBC Resarch Report 


