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AJANDA

Tarih Gelisme Beklenti Endeksler Kapanis e %‘ifﬂi’?
11 Mart 10:00 TCMB Ocak Cari Denge IMKB - 100 9 9
12 Mart Bilancolar — Solo - 23297 247 % -
09 Nisan Bilangolar — Konsolide IMKB - Mali 80512 5.25 1.3% 0.9%
Kaynak: Bloomberg, CNBC-E___ IMKB - Sanayi 41289 2.69 1.1% 8.9%
EKONOMI & POLITIKA i i 0 0
Hacim (milyar) 2.45 1.60

e Anayasa Mahkemesi'nin iptal karari sonrasi stopaj diizenlemesine
iliskin ¢ secenek bugltnki EKK'da ele alinacak. Ekonomi yefkilileri,
stopajda butceye yik ve yeni 6nlem getirmeyecek bir diizenlemenin

hayata gegirilebilecegine vurgu yapiyorlar.
Sektor & Sirket Haberleri

Yiikselenler Diisenler Hacim

FVORI 19.0% | METUR -11.1% | AFYONY 192,400
“Akfen.HoIding: Sirketin 100 milyon TL’lik tahvil ihracina 5.4 kat | MRSHL 18.4% | NTHOL -5.5% | ISCTR 175,384
ta'ZpRie(';dll' Artan 4o malivetiorin Karsilavabimek . |AFYON 18.1% | CARFB -4.5% | GARAN 134,870
: an hammadde maliyetlerini karsilayabilmek amaciyla
sicak ve soguk Urln fiyatlarini ortalama %7 artirdi. BRMEN 14.0% | BRISA 4.4% | VAKBN 73,362
®GARAN: Basinda ¢tkan haberlere gére GE’nin satisa c¢ikardigi METYO 12.8% | AVRSY -4.0% | AKBNK 64,237
Garanti Bankasi'ndaki %20,5 paya Bank of Egypt, Rus Sberbank ve
Ortadogu’dan buyuk bir banka talip. Daha 6nce belirtilen taliplilerle .
birlikte ilgilenen banka sayisi 10'u gectigi belirtiliyor. TAHVIL-BONO
® Halka Arz: Kazanci Grup’a ait Aksa Enerji 2010 yilinda %20-30 pay!i .
icin halka arz planliyor. Mevcut durumda 975 MW kapasiteye sahip Bilesik Giinliik Deg. Yilbasi Deg.
sirketin yatinmlari tamamlanmasi durumunda kapasite 2740 MW'’ye Faiz
(;llkacak.. Sirket kapa§it§ aglsmdan IMKB’de islem géren diger enerji Gésterge Tahvil 9.07% -0.05% 0.18%
irketlerinden daha bulyuk kapasiteye sahip.
O/N 6.49% -0.06% -0.16%
*T: Ayni gan valorii / T+1: Bi ki is guindi valorid
IMKB endeksi dinde yikselisine devam etti.Bu sabah acilig hafif vt g valorii £ T 1 Bir sonrakt s gund vaiord
olumsuz olup endeks glne eksi baslangic yapabilir.53200 puan a1t
seviyesini gegmesi durumunda ilk direng seviyesi olan 53850 puani DOVIZ
deneyecektir.Asagi gelme durumunda ise ilk destek seviyesi 53100 Giinliik Yilbasi
puan , olasi 53100 seviyesinin kiriimasi durumunda 52500 puan Kur Deger Degisim Degigim
seviyeleri gérinmekte.Baslangi¢ negatif olsada seans iginde durumun
pozitife dénecegini diislinmekteyiz. usD 1.53 -0.2% 2.8%
TAHVIL-BONO EUR 2.09 -0.3% -2.1%
Bu sabah kiresel risk istahinda gériilen durulma egilimi iceride de | SEPET* 3.63 -0.2% -0.1%
izleniyor. Paritedeki hafif gerileme kura yansiyor ve alig kotasyonlar
1.5350de. ¢ ve dis veri gindeminde &nemli birsey EURMUSD 1.36 -0.1% 4.8%
bulunmazken, parite ve Hazine'nin yapacagi 06/08/14 vadeli yilda 2 | USD/JPY 90.55 0.2% -2.3%

sabit kuponlu tahvilin yeniden ihraci izlenecek. Ayin son ihalesinde 1.4
milyar satis gergeklesmesi halinde aylik hedef gergeklestiriimis olacak.
Dolar/TL'de pariteyle birlikte hareketin, faizde de %9'a yakin sakin

*Sepet: 1 US$ + 1 Euro

ULUSLARARASI PIYASALAR

hareketliligin devami bekleniyor.

VADELI ISLEMLER Endeksler Kapanig Giinliik Deg. | Yilbasi Deg.
Diin piyasalar Cuma gunkl istihdam datasi ve AIG’nin istireki olan | DOW JONES IND 10,553 -0.1% 1.2%
ALICO’yu Metlife'’a 15 milyar dolara s_gtilcagl haberlernin etkisiyle DAX 5,876 0.0% 1.4%
olumlu ama yataya yakin kapanislarla glinu kapatti. Ancak asil haber . .
Avrupa Birliginden geldi. AB, IMF gibi kendi para fonunu kuruyor. Euro | _NIKKEI 10,568 -0.2% 0.2%
bdlgesinde Yunanistan ile ilgili tansiyonun yatismasina ragmen sorunun | IMKB 53,297 1.3% 0.9%
hala hal y?luna girmedigi Yunan Mallyg Balfa_nlnm bugiin IMF ile, | BrEZILYA 68,575 0.4% 0.0%
Papandreu’'nun da ABD Bagkani Obama ile gérisme yapacak olmasi; 3 S
AB liderlerine, o6zellikle de para birliginin lideri konumundaki | RUSYA 1,508 2.6% 5.7%
Almanya’ya bir mesaj verir gibi. Cunkl Amerikan Dolarr’na rakip olarak | CIN 3,069 0.5% -6.3%
tgdavule cikan Eur"o nun.lh.rag<;|5| bir queer IMF kgp!3|na gltmesl tam HINDISTAN 17,007 0.0% 21%
bir utang ve gulvensizlik.Cuma gunku blltenimizde yazdigimiz

:"63500’tin altina gelmeyerek 64300 seviyesindeki 21 ginlik Ussel | G.KORE 1,661 0.1% -1.3%
hareketli ortalama kirilirsa, ilk etapta, 65500 seviyesine degin ¢ok ani | pol ONYA 40,615 0.7% 1.6%
bir yikselis yasanabilir’ 6ngériim gerceklesti ve IMKB30 spot endeks . N
islem hacmi destegiyle hem orta vadeli trend seviyesinin uzerine gikti MACARISTAN 22,361 0.8% 5.3%
hem de yaptigi yikseligle hareketli ortalamalarin yukari yonde 64500 | G.AFRIKA 28,117 0.8% 1.6%
civarinda birbirlerini yukari ydnde kesmesini sagladi. Hareketli 10 _ o
ortalamalarin kesisme seviyesi ve tren destedi olan 64000- 64500 DUBAI 1,648 0.1% 1.7%
bandi seviyesi cok kuvvetli bir destek konumuna gelmistir. Bu nedenle | YUNANISTAN 2,087 0.3% -5.0%

IMKB30 spot endeks 64000 seviyesinin altina gelmedikge yén yukari
ve hedef 67500 seviyesidir. Dolar icin ise bir suredir 6nemini
vurguladigimiz 1,563 seviyesinde tutunmaya ¢alisan dolarin bu

EMTIA

seviyenin altina gelmesi durumunda 1,50 seviyelerindeki 200 giinlik Deder Giinliik Yilbasi
ortalamaya dogru sert bir dusls beklenmelidir. Diger yandan kisa 9 Degisim Degisim
vadeli ylkselen trend seviyesinin altina diin kaysa da dolar 1,53 | petrol (US$/varil) 82 0.4% 3.1%
itlaavslyllltlagsllr:/lgr.uzerlnde tutunmaya devam ederse 1,55’e bir hamle yapma Altin (US$/ons) 1124 0.9% 2 5%

Burada yer alan bilgi, yorum ve tavsiyeleri yatirrm danismanliyi kapsaminda degildir. Yatinm danismanhgi hizmeti; araci kurumlar, portfdy yonetim
sirketleri, mevduat kabul etmeyen bankalar ile musterileri arasinda imzalanacak yatirim danigmanligi s6zlesmesi cercevesinde sunulmaktadir. Burada
yer alan yorum ve tavsiyeler, yorum ve tavsiyede bulunanlarin kigisel gorislerine dayanmaktadir. Bu gorisler mali durumunuz ile risk ve getiri
tercihlerinize uygun olmayabilir. Bu nedenle, sadece burada yer alan bilgilere dayanilarak yatirim karari verilmesi beklentilerinize uygun sonuclar

dogurmayabilir.
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Aciklanan Bilancolar TL mn

2008/12  2009/03 2009/06  2009/09 2009/12

ADANA 57.9 11.2 26.1 37.7 425 -27% 6.7 11.6 4.8 -59%
ADBGR 38.6 7.4 17.4 25.2 283 -27% 45 7.8 3.2 -59%
ADCIM 107.2 20.7 48.3 69.9 78.7 -27% 12.4 21.6 8.9 -59%
ADEL 13.7 55 13.1 19.1 16.6 21% -2.8 6.0 -2.5 AD.
ADNAC 10.7 21 4.8 7.0 7.9 -27% 1.2 22 0.9 -59%
AGYO 16.1 4.2 7.8 11.1 19.4 21% 2.8 3.3 83 148%
AKALT 183 8.1 42 5.8 6.5 -65% 14.6 1.7 0.6 -64%
AKBNK 1704.6 618.2 1348.5 2025.7 2726.0 60% 211.6 677.2 700.3 3%
AKCNS 104.3 -3.3 40.9 68.0 75.0 -28% -2.1 27.1 7.0 -74%
AKENR 89.0 8.8 15.6 30.7 242 -73% 21.1 15.1 -6.5 AD.
AKMGY 48.3 13.3 238 32.4 38.0 -21% 12,5 8.6 5.6 -34%
AKSA 729 18.2 19.2 40.8 50.7 -30% 445 21.6 9.9 -54%
AKYO -8.8 0.0 6.3 11.7 13.8 AD. -4.2 5.4 21 -61%
ALBRK 136.2 30.3 54.0 82.3 105.3 -23% 45.6 283 23.0 -19%
ALGYO 25.8 133 3.5 5.0 8.4 -68% 14.2 1.5 3.4 126%
ALNTF 53.0 232 424 61.8 61.5 16% -15 19.4 -0.3 AD.
ALTIN -6.7 -9.3 12.0 215 32.6 AD. 6.7 9.4 11.1 18%
ALYAG -0.7 -1.0 -1.8 -0.8 -3.0 AD. 0.0 0.9 -2.1 AD.
ARCIK 39.8 53.4 257.6 410.3 485.4 1120% -95.4 152.7 75.1 -51%
ARENA 21 27 9.7 143 175 743% -2.5 4.6 3.2 -30%
ARFYO -8.9 1.2 5.8 8.7 8.4 AD. -5.0 29 -0.3 AD.
ASYAB 246.5 52.7 142.1 219.6 301.3 22% 849 775 81.7 5%
ATSYO -7.6 0.7 1.8 24 2.6 AD. -2.1 0.6 0.2 -66%
AYGAZ 258 8.0 143.4 232.2 314.6 1121% -168.1 88.8 824 -7%
BAGFS 82.8 -9.1 -8.0 -7.5 -5.1 AD. -0.3 0.6 23 318%
BAKAB 21 21 4.6 7.9 10.9 428% -0.2 3.2 3.1 -6%
BOLUC 39.3 2.8 8.1 149 17.4 -56% 5.9 6.8 24 -64%
BOYNR 0.4 -9.6 5.1 -2.0 7.3 1740% -5.7 3.1 9.3 197%
BRISA 0.0 -18.1 -7.7 16.7 0.0 #DIV/0! -42.9 244 -16.7 AD.
BSKYO -0.3 0.2 0.5 0.8 0.7 AD. 0.0 0.3 -0.1 AD.
BUCIM 457 1.4 3.5 4.3 4.7 -90% 2.7 0.8 0.4 -47%
BUMYO -0.5 0.2 0.8 1.1 1.4 AD. 0.1 0.2 0.4 47%
CEMTS 220 -0.3 -0.4 0.9 1.2 -95% -1.0 1.3 0.3 -79%
COMDO 17.9 -3.2 5.0 -3.3 -5.9 AD. -12.2 1.7 -2.6 AD.
DENIZ 278.1 71.6 265.6 420.3 531.8 91% 101.4 154.6 1115 -28%
DGATE 0.3 0.7 1.8 3.6 4.3 1521% 0.0 1.8 0.7 -63%
DNZYO -2.6 0.7 3.5 6.3 7.6 AD. -0.1 2.8 1.3 -52%
DOGUB -1.2 -0.2 -0.4 -0.7 -1.2 AD. -0.3 -0.3 -0.6 AD.
DURDO -3.2 -1.3 -1.9 -1.0 0.2 AD. -2.7 1.0 1.1 16%
ECBYO -3.6 0.6 5.7 10.4 13.2 AD. -1.1 4.7 2.8 -40%
EGCYO -10.2 -0.7 0.9 2.8 3.7 AD. -4.3 2.0 0.8 -57%
EGGUB 3.9 -12.2 -17.8 -25.5 -22.4 AD. -9.6 -7.7 3.1 -140%
EGPRO -15 5.7 2.1 8.1 9.6 AD. -8.1 6.0 1.5 -76%
EGYO -0.7 -0.7 0.4 0.8 0.9 AD. -1.2 0.4 0.1 -62%
ERBOS 2.3 -2.4 0.7 4.6 6.6 190% -6.4 3.9 20 -50%
EREGL 2115 -137.0 -197.4 -288.0 -168.7 AD. -1188.8 -90.7 119.3 -232%
ESCOM -2.4 -0.5 -0.3 -0.3 -0.7 AD. -2.1 0.0 -0.4 AD.

*A.D.: Anlamii degil
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Aciklanan Bilancolar TL mn

2009/03

EVNYO
FFKRL
FMIZP
FORTS
FROTO
GARAN
GARFA
GDKYO
GRNYO
GUSGR
HALKB
HDFYO
HEKTS
HZNDR
IBTYO
INDES
INFYO
ISAMB
ISATR
ISBNK
ISBTR
ISCTR
ISFIN
ISGYO
ISYAT
IZ0CM
KAPLM
KARDM
KAREL
KARTN
KONYA
KRDMA
KRDMB
KRDMD
KRTEK
MAALT
METYO
MRBYO
MRDIN
MYZYO
NUHCM
OKANT
OTKAR
OYAYO
0ZGYO
PKART
PRKAB

2008/12

-1.3
47.8
155
144.7
436.2
1750.5
7.1
-1.8
-4.0
10.9
1018.3
-0.5
11.2
-1.1
0.2
5.1
-1.3
-8.9
0.0
1509.4
0.0
1509.4
76.3
53.1
-7.1
443
-14
256.7
9.1
14.6
35.2
54.1
269
175.7
-3.5
-1.1
-1.6
05
68.4
-3.5
149.6
-8.2
34.9
-2.6
0.3
1.7
18.0

*A.D.: Anlaml degil

0.1
10.1
0.3
59.7
31.2
650.8
25
0.3
0.1
2.6
364.9
0.0
5.2
-1.2
0.0
3.3
-0.2
-0.4
0.0
605.8
0.0
605.8
12.8
18.2
7.7
6.2
-1.1
-20.8
1.8
3.4
1.6
-4.4
-2.2
-14.2
-1.1
-0.5
0.0
0.2
28.6
-0.1
20.1
-0.4
14.6
0.1
05
1.3
1.6

2009/06

0.2
18.1
0.3
95.6
116.2
14159
5.2
1.2
3.1
05
787.4
-0.6
7.3
0.4
0.1
7.0
0.2
0.6
0.0
1370.4
0.0
1370.4
24.6
254
32.1
135
-1.5
-46.5
7.9
7.9
75
-9.8
-4.9
-31.8
-0.8
0.1
-0.1
0.4
50.5
0.4
457
-0.6
11.7
1.1
1.7
1.8
-85

2009/09  2009/12

05 1.0
25.0 41.2
0.9 2.0
95.7 111.2
208.2 333.4
2082.6 2962.2
7.6 10.1
1.9 24
6.1 7.5
-6.4 -16.8
1207.6 1631.1
-0.6 -0.5
7.4 5.7
0.4 -0.1
0.2 0.3
11.1 15.9
0.5 0.6
1.6 1.5
0.0 0.0
1803.7 2372.4
0.0 0.0
1803.6 2372.4
34.8 105.4
41.1 60.3
51.8 58.8
22.6 30.7
-1.0 -0.9
-71.0 -72.3
113 14.9
114 13.3
15.6 228
-15.0 -15.2
-7.4 -7.6
-48.6 -49.5
-0.4 2.7
0.8 0.8
-0.1 0.0
0.6 0.7
74.8 89.0
0.3 0.4
80.7 95.6
-4.7 -0.6
19.9 33.9
2.0 2.0
25 25
2.1 24
-6.3 5.3

AD.
-14%
-87%
-23%
-24%

69%

42%

AD.

AD.

AD.

60%

AD.
-49%
AD.

78%
214%
AD.
AD.

57%

57%

57%

57%

38%

14%
AD.
-31%
AD.
AD.

63%

-9%
-35%

AD.
AD.
AD.
AD.
AD.
AD.

45%

30%
AD.
-36%
AD.

-3%

AD.
787%

41%
AD.

-0.4
8.3
29

-17.5
50.2
350.0
1.7

-0.3

-15

-6.3

111.2

-0.2

-0.4

-1.1
0.0
0.9

-0.4

-1.3
0.0

199.9
0.0
199.9

10.3

15.1

-0.2

13.4

-0.4

32.3
22
3.6
8.9
6.8
3.4

221

-24

-1.1

-0.4
0.2

13.6

-0.9

-1.3

-0.8

-4.7

-1.1

-0.9
0.8
5.8

0.4
6.9
0.5
0.1
92.0
666.7
24
0.7
3.0
-6.9
420.2
0.0
0.1
0.0
0.1
4.0
0.3
1.0
0.0
433.3
0.0
433.3
10.2
15.7
19.7
9.1
0.4
-245
3.3
3.4
8.2
5.2
-2.6
-16.8
0.4
0.8
0.1
0.2
243
-0.1
35.0
-4.1
8.1
0.9
0.7
0.3
2.2

0.4
16.2
1.1
155
1253
879.7
25
05
1.5
-10.4
4235
0.1
-1.7
-0.5
0.1
49
0.1
-0.1
0.0
568.7
0.0
568.7
70.6
19.2
7.0
8.1
0.1
-13
3.6
2.0
7.2
-0.3
-0.1
-0.9
3.1
0.0
0.1
0.1
14.2
0.1
14.9
4.1
14.0
0.0
0.0
0.3
1.0

16%
134%
99%
10649%
36%
32%
5%
-27%
-52%
AD.
1%
546%
AD
AD
38%
21%
-68%
AD.
31%
31%
31%
31%
595%
22%
-64%
-12%
-75%
AD.
8%
-42%
-12%
AD
AD.
AD.
673%
AD.
-12%
-69%
-42%
-235%
-57%
-201%
73%
AD.
-99%
25%
-55%
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Aciklanan Bilancolar TL mn

2008/12  2009/03 ~ 2009/06 ~ 2009/09  2009/12

PTOFS 100.9 -32.2 1445 264.0 2874 185% -143.8 1195 23.4 -80%
SAGYO -8.7 5.2 -1.0 05 0.3 AD. -10.1 15 -0.3 AD.
SASA -50.7 -22.6 -33.7 -36.2 -35.2 AD. -36.8 -2.6 1.1 -143%
SELEC 160.7 57.6 119.6 177.1 2317 44% 55.3 575 54.6 -5%
SERVE -1.4 -0.4 0.0 -0.4 -1.3 AD. -1.7 -0.3 -0.9 AD.
SKBNK 144.3 443 103.2 129.5 1525 6% 21.8 26.3 229 -13%
TACYO -2.9 0.2 2.0 2.7 3.4 AD. -0.5 0.7 0.7 -8%
TATKS -4.3 -0.7 15.1 247 33.7 AD. -11.6 9.6 9.0 -6%
TCRYO -1.2 0.0 0.8 1.4 1.4 AD. -0.3 0.6 0.0 -99%
TEBNK 164.2 84.2 139.8 187.0 210.2 28% 9.5 47.2 232 -51%
TEKST 12.6 7.2 115 13.2 13.1 4% 1.3 1.7 -0.2 AD.
TKBNK 36.7 10.0 15.9 20.6 25.6 -30% 6.2 4.7 5.0 6%
TKSYO -0.9 -0.1 -0.1 -0.1 -0.1 AD. -0.2 0.0 -0.1 AD.
TOASO 175.8 32.9 100.5 227.2 360.4 105% 85 126.6 133.2 5%
TSKB 119.0 34.1 90.8 132.9 174.9 47% 18.2 42.1 42.0 0%
TSKYO -6.8 0.0 49 10.0 12.4 AD. -1.4 5.2 2.3 -55%
TTKOM 1752.2 291.1 821.0 1368.7 1831.7 5% 72.3 547.8 463.0 -15%
TTRAK 66.8 -8.9 55 16.5 31.0 -54% -8.5 10.9 14.5 33%
TUKAS -66.1 -9.2 -10.8 -9.7 -14.0 AD. -31.6 1.1 -4.3 AD.
TUPRS 432.2 -37.4 332.3 612.3 811.3 88% -710.2 280.0 199.0 -29%
UNYEC 66.5 4.3 220 375 49.6 -25% 6.4 15.5 12.1 -22%
USAK -2.8 -1.2 0.4 0.6 4.4 AD. -4.3 0.2 3.8 1856%
VAKBN 753.2 2942 595.0 940.3 1251.2 66% 184.6 345.3 310.9 -10%
VAKFN 14.9 1.7 29 49 19.7 33% 13.4 2.0 14.8 637%
VESBE 30.8 115 47.8 93.0 117.7 282% -14.7 45.2 247 -45%
VKFRS 0.3 0.1 0.1 0.1 0.0 -92% 0.1 0.0 0.0 AD.
VKFYT -4.5 0.0 15 23 2.8 AD. -1.8 0.8 0.5 -37%
VKGYO 8.1 1.8 3.7 5.6 6.9 -15% 21 1.9 1.2 -36%
YKBNK 1042.6 493.1 923.8 1200.2 1354.8 30% 37.1 276.5 154.6 -44%
YKFIN 132.8 18.8 38.3 57.3 150.1 13% 39.7 19.0 92.8 389%
YKGYO -11.8 -7.0 -155 -17.2 -18.3 AD. -4.7 -1.7 -1.1 AD.
YKRYO -6.1 0.9 11.1 16.5 19.1 AD. 0.2 5.3 2.6 -50%
YKSGR 54.4 13.5 6.8 9.1 -11.9 AD. 5.8 2.3 -21.0 AD.
YYGYO -2.2 -0.3 -0.6 -1.1 -2.2 AD. -0.6 -0.5 -1.1 AD.

*A.D.: Anlamli degil



