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 About Us: 

The main activity of our company is the purchase and sale of new 

and used vehicles and vehicle mechanic services. Currently, our 

company is a dealer and authorized service of Opel, Peugeot, Citroën 

(together referred to as Stellantis Group), Renault and Dacia 

(together referred to as Renault Group). The sales and authorized 

service of our Stellantis Group vehicles are carried out at our plaza in 

Balıkesir Branch, owned by our company. Our Renault Group 

activities are carried out by our 100% subsidiary Edirne Servis 

Otomotiv A.Ş. located in Edirne. Used vehicles are sold at auctions 

and online auctions held 2 days a week in Ankara with the brand 

Beyaz Sistem and commission income and/or sale revenues are 

obtained. 

Results of Activity for the Year 2022/Q2: 

 New Vehicle Sales: 

The distribution of the total number of new vehicles we sold in the 

first half of 2022 by brands and the sales share achieved within the 

brand are given in the chart below. The number of new vehicle sales 

in the last 8 quarters is given in the other chart. According to the 

"Macroeconomic Evaluation June 2022" report announced by the 

Automotive Distributors Association (ODD), the Automobile and 

Light Commercial Vehicle (ALCV) of Turkey total market decreased 

by 9.3% in the January-June period of 2022 compared to the same 

period of the previous year, and amounted to 357,904. Our 

company's sales increased by 15% from 4.745 units to 5.459 units in 

the same period. Despite the said contraction, this increase in our 

sales as Beyaz Filo is a pleasing development for our company and 

our partners. The most important reason for this increase was the 

acquisition of Renault Group dealership within our Company in May 

2021. While in the first half of 2021, a total of 394,701  ALCVs sold 

in Turkey, 1,20 per hundred were sold by Beyaz Filo, this rate 

increased to 1,53 per hundred in the same period of 2022 and Beyaz 

Filo expanded its market share. 

Share Code BEYAZ 

Price Information TL $ 

Closing Price (05.09.2022) 14,92 0,82 
Market Value (Billion)   1.487,34 81,55 (Million $) 
Free Float Rate 21,62% 21,62% 
Publicly Held M. Value (Million) 321,56 17,63 

Last 3 Months:   

Average Price 10,57 0,58 
Average Trading Volume 

(Million Qty) 2,39  
The Lowest Price 7,99 0,44 
The Highest Price 15,20 0,83 

Last 12 Months: (09/2021-
08/2022)   

Average Price 9,11 1,01 
Average Trading Volume 

(Million Qty) 1,17  
The Lowest Price 7,32 0,40 
The Highest Price 15,2 0,83 

   
1 USD $= 18,2378  
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OPEL PEUGEOT CITROEN RENAULT DACIA

NUMBER OF SOLD ZERO KM VEHICLES IN 2022 1ST HALF AND BRAND SHARES OF SALES IN 
TURKEY

Market 
Multipliers 

End of Year 
2020 

End of Year 
2021 

2022/6 
Months 

P/E 
                   

26,62  
                     

22,95  23,08 

MV/BV 
                      

6,49  
                         

4,40  4,06 

FV/EBITDA 
                   

20,82  
                     

25,15  19,06 
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Used Vehicle Sales:  

The number of second-hand vehicle sales, both in 

auctions and in our plazas, is given in the graphic 

on the side. As a result of the pandemic, the chip 

crisis, and excessive volatility in the exchange 

rates, the zero km vehicle sales decreased, the 

supply of used vehicles decreased, and therefore 

the number of sales decreased. Even though there 

is a decrease in the second-hand automobile and 

light commercial vehicle market in Turkey, our 

company continues to maintain its leading 

position in the sector in second-hand vehicle sales 

and profitability with the right sales policies.  

Number of Serviced Vehicles: 

In 2021, with the reduction of the effects of the 

pandemic and the acquisition of Renault Group 

dealership within our Company, the number of 

vehicles serviced increased significantly at our 

service stations in Edirne and Balıkesir, which 

prioritizes customer satisfaction. The number of 

vehicles serviced after sales is the indicator that we 

are the preferred service in the service areas. 
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9,3% 8,7% 10,6%

24,4%
19,2%

24,6%

2020 2021 2022/6

Profitability Ratios

Return on Assets (Last 12 Months)

Return on Equity (Last 12 Months)

Partnership Structure: 

Flap Kongre, the legal entity partner of our company, 

is a public company whose shares are traded in the 

Primary Market of the İstanbul Stock Exchange. 

Gürkan GENÇLER and Gökhan SAYGI are the 

authorized shareholders in the management of Flap 

Kongre. Gürkan GENÇLER and Gökhan SAYGI hold 

Group A shares with a nominal value of TL 110,000 in 

our company's capital in equal amounts. Group A 

shares entitle the holders with the privilege of 

nominating a member for the board of directors 

according to our articles of association. 

Growth and Profitability Rates: 

As can be seen from the increases in growth and profitability rates given in the charts below, It is an important indicator 

that our company is acting profit-oriented and evaluating its cash resources in its possession in order to increase its 

growth and profitability and to protect the interests of investors in the medium and long term, so. 

 

 

 

 

 

 

 

 

Important Public Disclosures of the Year 2022: 

 25.02.2022 – The capital of Edirne Servis Otomotiv A.Ş., of which our company is a 100% shareholder, was 

increased from 3,000,000 TL to 40,000,000 TL. 

 25.02.2022 – The Income Statement Given to the Tax Office in the Attachment of the 2021 4th Term Provisional 

Tax Return has been announced.  

 01.03.2022 – Financial statements for 2021 have been disclosed to the public. 

 02.03.2022 – The dividend distribution proposal of the board of directors has been announced. 

 26.03.2022 – Ordinary general meeting was held for 2021 and the decisions taken as a result of the meeting were 

announced to the public. 

 26.03.2022 – The General Assembly decided to distribute the profit for 2021 in gross cash amounting to 

16,946,875.00 TL. 

 26.03.2022 – The task distribution of the Board of Directors and Committees has been announced. 

 08.04.2022 – Cash dividend distribution has been completed. 

 05.05.2022 – 2022 1st quarter financial statements were announced to the public. 

 20.06.2022 – It has been announced that the demand has started to be received for the issuance of 112-day 

maturity bonds in the amount of TL 20.000.000. 

 23.06.2022 - A short-term bond with a maturity of 112 days, fixed interest payment and a redemption date of 

12.10.2022 in the amount of TL 25.000.000 was issued. 

 06.07.2022 -  It was announced that it was ranked 378th place in the "Fortune 500" list. 

 03.08.2022 - Balıkesir Plaza was awarded the "Carbon Neutral Certificate". 

 09.08.2022 - 2022 First half financial statements were announced to the public. 

 

 

Ortağın Adı Soyadı / Unvanı

Sermaye Payı 

(TL)

Sermaye 

Oranı

Gökhan SAYGI 29.672.247,5 29,8%

Gürkan GENÇLER 29.672.247,0 29,8%

Flap Kongre Toplantı Hiz. 

hǘƻƳƻǘƛǾ ǾŜ ¢ǳǊƛȊƳ !Φ Φ18.776.753,6 18,8%

Halka Açık Kısım 21.566.251,9 21,6%

Toplam 99.687.500,0 100,0%
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Summarized Financial Statements 1:  

BALANCE SHEET 

ASSETS 30.06.2022 Vertical % 30.06.2021 Vertical % 31.12.2021 Vertical % 31.12.2020 Vertical % 

Current Assets                 

Cash and Cash 
Equivalents 

96.955.453 18% 46.964.382 12% 59.974.036 14% 65.707.067 16% 

Financial Investments 8.334.500 2%   0%         

Trade Receivables 149.765.108 27% 179.067.582 44% 111.175.509 25% 135.239.274 33% 

Other Receivables 521.914 0%   0% 630.620 0% 562.895 0% 

Inventories 204.071.170 37% 126.453.280 31% 171.314.753 39% 168.122.972 41% 

Prepaid Expenses 3.995.496 1% 2.641.550 1% 748.412 0% 5.809.585 1% 

Current Tax Assets 2.705.110 0% 721.865 0% 12.531.148 3% 5.913.824 1% 

Other Current Assets 410.096 0% 360.877 0% 4.013.571 1% 230.143 0% 

SUB-TOTAL 466.758.847 85% 357.238.539 88% 360.388.049 83% 381.585.760 94% 

        0%         

Total Current Assets 466.758.847 85% 357.238.539 88% 360.388.049 83% 381.585.760 94% 

                  

Non-Current Assets                 

Investments In 
Subsidiaries, Joint 
Ventures And Associates 

1.000 0% 1.000 0% 1.000 0% 1.000 0% 

Other Receivables 50.176 0% 185.338 0% 176.398 0% 185.338 0% 

Tangible Assets 60.460.972 11% 26.108.655 6% 58.866.238 13% 18.376.177 5% 

Intangible Assets 15.547.326 3% 15.603.794 4% 15.650.703 4% 458.375 0% 

Prepaid Expenses 2.820.531 1% 4.596.479 1% 1.282.633 0% 3.635.575 1% 

Deferred Tax Assets   0% 944.599 0% 0 0% 1.692.036 0% 

Other Non-Current 
Assets 

  0%   0% 0 0% − 0% 

Total Non-Current 
Assets 

79.683.153 15% 47.439.865 12% 75.976.972 17% 24.348.501 6% 

        0%         

Total Assets 546.442.000 100% 404.678.404 100% 436.365.021 100% 405.934.261 100% 

                  

RESOURCES 30.06.2022 Vertical % 30.06.2021 Vertical % 31.12.2021 Vertical % 31.12.2020 Vertical % 

Short-Term Liabilities                 

Short-Term Borrowings   32.434.607 6%     13.000.000 3% 3.000.000 1% 

Short-Term Portions of 
Long-Term Borrowings 

23.195.151 4% 6.586.936 2% 4.477.013 1% 4.143.284 2% 

Other Financial 
Liabilities 

198.446 0% 25.024.168 6% 39.891 0% 44.187.009 18% 

Trade Payables 193.923.868 35% 141.296.355 35% 189.812.543 43% 132.884.363 53% 

                                                                 
1 Some rows have been deleted from the summarized financial statements. For detailed financial statements, please 
visit our Company's website or www.kap.gov.tr address. 
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Employee Benefit 
Obligations 

1.916.636 0% 1.010.291 0% 535.570 0% 264.404 0% 

Other Liabilities 993.019 0% 8.280.375 2% 1.006.009 0% 967.221 0% 

Deferred Income 16.222.686 3% 15.892.121 4% 3.790.221 1% 8.417.713 3% 

Profit Tax Liability For 
The Period 

9.959.286 2% 5.374.000 1% 12.530.946 3% 9.745.275 4% 

Short-Term Provisions 1.253.968 0% 604.820 0% 848.052 0% 403.620 0% 

Other Short-Term 
Liabilities 

33.887.047 6% 25.992.982 6% 6.151.545 1% 39.847.551 16% 

Sub-Total 313.984.714 57% 230.062.048 57% 232.191.790 53% 243.860.440 60% 

Total Short-Term 
Liabilities 

313.984.714 57% 230.062.048 57% 232.191.790 53% 243.860.440 60% 

Long-Term Liabilities 4.369.535 1%   0%         

Long-Term Borrowings 4.369.535 1% 1.405.116 0% 1.405.115 0% 5.879.837 1% 

Long-Term Provisions 2.435.699 0% 1.439.393 0% 1.951.126 0% 1.244.285 0% 

Other Long-Term 
Liabilities 

      0%     − 0% 

Total Long-Term 
Liabilities 

11.278.874 2% 2.844.509 1% 3.356.241 1% 7.124.122 2% 

Total Liabilities 325.263.588 60% 232.906.557 58% 237.985.988 55% 250.984.562 62% 

EQUITIES 30.06.2022 Vertical % 30.06.2021 Vertical % 31.12.2021 Vertical % 31.12.2020 Vertical % 

Equity Of The Parent 
Company 

221.178.412 40% 171.771.847 42% 198.379.033 55% 154.949.699 38% 

Issued Capital 99.687.500 18% 99.687.500 25% 99.687.500 23% 99.687.500 25% 

Share Premiums 
(Discounts) 

1.332.049 0% 1.332.049 0% 1.332.049 0% 1.332.049 0% 

Other Accumulated 
Comprehensive Income 
(Loss) That Will Not Be 
Reclassified In Profit Or 
Loss 

12.224.319 2% -2.106.664 -1% 12.236.226 3% -2.145.348 -1% 

Restricted Reserves 
Appropriated From 
Profit 

9.253.355 2% 3.848.272 1% 6.439.629 1% 3.848.272 1% 

Prior Years’ Profits Or 
Losses 

58.923.024 11% 52.227.226 13% 40.631.015 9% 14.479.701 4% 

Net Profit Or Loss 39.758.165 7% 16.783.464 4% 38.052.614 9% 37.747.525 9% 

Non-Controlling 
Interests 

      0% 0 0%     

TOTAL EQUITY 221.178.412 40% 171.771.847 42% 198.379.033 45% 154.949.699 38% 

       0%         

TOTAL LIABILITIES AND 
SHAREHOLDERS' EQUITY 

546.442.000 100% 404.678.404 100% 436.365.021 100% 405.934.261 100% 
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INCOME STATEMENT 

 01.01.2022 Vertical 01.01.2021 Vertical 01.01.2021 Vertical 01.01.2020 Vertical 

PROFIT OR LOSS 30.06.2022 % 30.06.2021 % 31.12.2021 % 31.12.2020 % 

            

Revenue 1.464.890.285 100,0% 776.880.732 100,0% 1.470.676.139 100,0% 1.300.046.710 100,0% 

Cost of Sales 
-

1.408.728.454 -96,2% 
-

747.606.380 -96,2% 
-

1.413.990.387 -96,1% 
-

1.236.926.836 -95,1% 

GROSS PROFIT/LOSS 56.161.831 3,8% 29.274.352 3,8% 56.685.752 3,9% 63.119.874 4,9% 

          

General Administrative Expenses -8.771.965 -0,6% -5.046.482 -0,6% -11.858.832 -0,8% -7.093.955 -0,5% 

Marketing Expenses -8.426.533 -0,6% -5.225.576 -0,7% -12.270.303 -0,8% -9.032.856 -0,7% 

Other Operating Income 1.908.565 0,1% 2.962.263 0,4% 4.462.342 0,3% 4.813.991 0,4% 

Other Operating Expenses -470.604 0,0% -279.014 0,0% -3.868.843 -0,3% -1.593.615 -0,1% 

OPERATING PROFIT/LOSS 40.401.294 2,8% 21.685.543 2,8% 33.150.116 2,3% 50.213.439 3,9% 

          

Investment Activity Income 1.430.956   0   101.978   0   

OPERATING PROFIT/LOSS BEFORE 
FINANCING EXPENSE 41.832.250 2,9% 21.685.543 2,8% 

33.252.094 
2,3% 50.213.439 3,9% 

          

Financing Revenues 14.251.583 1,0% 3.364.145 0,4% 21.119.767 1,4% 4.206.976 0,3% 

Financing Expenses -4.327.722 -0,3% -2.130.888 -0,3% -3.230.132 -0,2% -6.624.103 -0,5% 

OPERATING PROFIT/LOSS BEFORE 
TAX 51.756.111 3,5% 22.918.800 3,0% 

51.141.729 
3,5% 47.796.312 3,7% 

          

Operating Profit/Loss Before Tax -11.997.946 -0,8% -6.135.336 -0,8% -13.089.115 -0,9% -10.048.787 -0,8% 
   • Tax Expense/Income For The 
Period -9.959.286 -0,7% -5.374.000 -0,7% -12.530.946 -0,9% -9.745.275 -0,7% 

   • Deferred Tax Expense/Income -2.038.660 -0,1% -761.336 -0,1% -558.169 0,0% -303.512 0,0% 

OPERATING PROFIT/LOSS FOR THE 
PERIOD 39.758.165 2,7% 16.783.464 2,2% 

38.052.614 
2,6% 37.747.525 2,9% 

                  

PROFIT/LOSS FOR THE PERIOD 39.758.165 2,7% 16.783.464 2,2% 38.052.614 2,6% 37.747.525 2,9% 

          

Earnings Per Share 0,40  0,168  0,38  0,38  
Those not to be reclassified in 
profit or loss -11.907 0,0% 38.684 0,0% 0 0,0% 94.709 0,0% 

OTHER COMPREHENSIVE INCOME -11.907 0,0% 38.684 0,0% 0 0,0% 94.709 0,0% 

                  

TOTAL COMPREHENSIVE INCOME 39.746.258 2,7% 16.822.148 2,2% 38.052.614 2,6% 37.842.234 2,9% 
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STATEMENT OF CASH FLOW 1.01.2022 
 

1.01.2021 
 

1.01.2021 
 

1.01.2020 

 30.06.2022  30.06.2021  31.12.2021  31.12.2020 

        
A. Cash Flows From Operating Activities 6.792.726  28.900.538  71.405.022  87.493.437 

        
Profit/(Loss) of Period 39.758.165  16.783.464  38.052.614  37.747.525 

Profit (Loss) For The Period From Continuing Operations 39.758.165  16.783.464  38.052.614  37.747.525 

Adjustments Related To The Reconciliation Of Net Profit/Loss For The Period 38.750.897  28.413.477  8.959.624  39.646.432 

Adjustments Related To Depreciation And Amortization Expense 1.699.570  574.814  1.323.331  961.435 

Adjustments Related To Decline (cancellation)      −  − 
Adjustments Related To Provisions 794.329  330.535  810.919  -1.655.327 

Adjustments Related To Interest (incomes) and expenses  10.493  -271.953  -435.382  118.161 

Adjustments Related To Tax (income) expense  2.038.660  737.766  534.599  303.512 

Other Adjustments Related To The Profit (Loss) Reconciliation 34.207.845  27.042.315  6.726.157  39.918.651 

        
Changes In Operating Capital 62.007.190  17.124.682  37.216.823  10.310.746 

Adjustments Related To The Decrease (Increase) In Trade Receivables -
38.504.355 

 -43.445.625  24.660.691  56.342.493 

Adjustments Related To The Decrease (Increase) In Other Operating 
Receivables 

281.021  -406.636  
-82.853 

 
-691.070 

Adjustments Related To Decreases (Increases) In Inventories -
32.756.417 

 41.669.692  -3.191.781  -
158.285.540 

Decrease (Increase) In Prepaid Expenses -1.210.955  1.970.288  3.603.245  20.402.502 

Adjustments Related To The Increase (Decrease) In Trade Payables 4.111.325  8.411.992  56.928.180  89.968.850 

Increase (Decrease) In Debts under Employee Benefits -160.862  -33.125  -33.125  -89.760 

Adjustments Related To The Increase (Decrease) In Other Operating Liabilities -12.990  7.313.154  38.788  63.609 

Increase (Decrease) In Deferred Income 12.432.465  7.474.408  -4.627.492  3.761.341 

Adjustments Related To Other Increases (Decreases) In Operating Capital -6.186.422  -40.078.830  -
40.078.830 

 -1.161.679 

        

Cash Flows From Operations 16.501.872  28.072.259  84.229.061  87.704.703 

        
Dividends Paid -

16.946.879 
   -9.004.854  -3.176.841 

Tax Refunds (Payments) 7.237.733  828.279  -3.819.185  3.015.366 

Other cash flows (outflows)       -49.791 

        
B. Cash Flows From Investment Activities -

10.269.420 
 -23.452.711  -

38.852.461 
 -12.896.117 

Cash Outflows Related To Purchases Aimed At Obtaining Control Of 
Subsidiaries 

  -15.239.193  -
15.239.193 

  

Cash Inflows Arising From The Sale Of Tangible And Intangible Assets 3.490.201  743.497  2.095.112  4.298.655 

Cash Outflows Arising From The Purchase Of Tangible And Intangible Assets -5.425.121  -8.957.015  -
25.708.380 

 -17.194.772 

Other cash flows (outflows) -8.334.500       
C. Cash Flows From Financing Activities 40.458.111  -24.190.512  -

38.285.592 
 -56.449.559 

Cash Inflows Arising From Borrowing 43.261.962  2.447.050  336.248  6.629.571 

Cash Outflows Related To Debt Payments -2.803.851  -26.637.562  -
38.621.840 

 -63.079.130 

    

Net Increase (Decrease) In Cash And Cash Equivalents Before The Impact Of 
Foreign Currency Translation Differences 

36.981.417  -18.742.685  -5.733.031  18.147.761 

D. The Impact Of Foreign Currency Translation Differences on Cash And Cash 
Equivalents 

       

        

Net Increase/Decrease In Cash And Cash Equivalents 36.981.417  -18.742.685  -5.733.031  18.147.761 

        
E. Cash And Cash Equivalents at the beginning of the period 58.974.036  65.707.067  65.707.067  47.559.306 
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FINANCIAL RATIO ANALYSIS 

The tables showing Beyaz Filo's 2022 first half financial ratios in comparison with the same period of 2021 and our 

evaluations on the changes in the ratios are given below. 

Main Amounts 

The main reason for the increase in 

Total Assets is our plaza constructed 

and started operating in Balıkesir in 

2021, Renault-Dacia Dealership 

incorporated in Edirne, and partially 

overcoming the vehicle supply 

problems compared to the same 

period last year, and the increase in 

stocks and revenue. Equity figure 

increased as the assets subject to 

appraisal increased in value and the 

previous period's profit was added to 

previous years' profits. Although 

Commercial Paper issued in the first half of 2022 increase the short-term debts, the Company does not have any net 

financial liability, and the liquid assets of the company more than the financial liabilities in both periods indicates that 

the financial efficiency is positive and the company is financially well managed. 

άLiquid Assets Total is More Than Financial Liabilitiesέ 

 

The negative impact of the contraction of many companies as a result 

of the decline in automobile sales in the world and in our country on 

our company was limited with the acquisition of Renault Group 

dealership in May 2021, and revenue, profitability and EBITDA figures 

have increased with the experience of BEYAZ from the past, our 

company's effective and correct sales policies for new and second-

hand vehicle sales. 

 

 

 

Renault-Dacia Dealership ς Edirne Dealer 

 

 

 

 

 

 

 

 

Peugeot-Opel-Citroen Dealership ς .ŀƭƤƪŜǎƛǊ Dealer 

 



BEYAZ FİLO OTO KİRALAMA A.Ş. 
INVESTOR BULLETIN NO. 2022 / 5  

06.Sep.2022 

Year: 2022 / Issue: 5 

Please pay attention to the legal notice on the last page.  

9 

Leverage Ratios 

 

Our Short-Term Liabilities have 
increased as a result of the issuance of 
Financing commercial paper in the first 
half of 2022, the increase in tax 
amounts due to the increase in 
profitability, the increase in vehicle 
sales and the increase in the amount of 
trade payables. On the other hand, the 
increase in Total Borrowings / Equity 
ratio remained limited as a result of the 
increase in equities. The liquid assets of 
the company more than its financial 
liabilities minimizes the liquidity and 
credit risk.  

άLess Financial Liability ς  Strong Equity Structureέ 

Debt Payment Ratios 

The right cash 

management, ability to pay 

the loan principal and 

interest has increased 

significantly compared to 

the previous year with the 

strong financing structure 

of the company. Although 

there is an increase in sales 

in the first half of 2022 

compared to the same 

period of the previous year, 

according to "Debt 

Coverage Service Ratio" showing the companies EBITDA profits and their ability to pay the interest and principal of their 

financial liabilities accordingly, and there is decrease as a result of and the increase in liabilities with the issuance of 

Commercial Paper, positive ratio is favorable. Our company has achieved EBITDA approximately 10 times the interest 

expenses paid in the first half of 2022. This was affected by low borrowing and high profitability. Short-Term Liabilities 

/ Equity ratios increased as a result of the increase in short-term liabilities and equity, and financial leverage ratio 

increased. both EBITDA increased and provisions for equity increased with the increase in financial leverage. Even its 

long-term financial liabilities can be paid with its net working capital thanks to the strong financial structure of the 

company. 

άHigh Profitability + Low Borrowing = High Debt Service Coverage Ratioέ 
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Liquidity Ratios 

The increase in vehicle stock and 

sales has increased the trade 

receivables and stock figures, and 

current assets have increased 

compared to the previous period. 

With the increase in short-term 

liabilities at the same rate, the 

ratio of current assets to short-

term liabilities were positive in 

both periods. Stocks have 

increased compared to the previous year and stocks were excluded, the ratio of total current assets to short-term 

liabilities is positive in both years. Strong ratios similar to the previous year were obtained in all liquidity ratios. 

 άHigh Liquidity Ratio That Can Cover More Than 80% of Short-Term Liabilities Even 

After Deducting Stocksέ 

Profitability Ratios 

In the first half of 

2022, compared to the 

same period of the 

previous year, EBITDA 

profit and “Debt 

Coverage Service 

Ratio” showing the 

ability to pay the 

interest and principal 

amounts of financial 

liabilities for the 

period decreased due 

to the loans used for 

new vehicle purchases. A positive ratio indicates that the company is able to pay even its long-term financial liabilities 

with its net operating capital thanks to its strong financial structure. EBITDA margin increased compared to the previous 

period as a result of the increase in revenue. Despite the contraction in the automotive sector both in the world and in 

Turkey, the vehicle supply problems have started to be overcome partially as of 2022, the company's revenue and 

operating profit have increased with the incorporation of Renault - Dacia Authorized Dealership in Edirne in the middle 

of the year 2021. The Company's operating profit increased with the increase in sales, the net profit was nearly 2.5 times 

higher than the same period of the previous year thanks to the measures taken by the management and foresights, as 

well as the right financing policies. 

άDespite the Pandemic, Chip Crisis and Difficult Market Conditions, 

Operating Profit and Increase in Net Profit for the Periodέ 
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Other Ratios  
In the first half of 

2022, compared to 

the same period of 

the previous year, 

although the 

revenue has 

increased 

approximately 2 

times, the collection 

period of receivables 

has been reduced for 

the purpose of positive cash flow. Both the acquisition of Edirne Automotive and the start of operation of Balıkesir Plaza 

resulted in the increase in the share of tangible fixed assets within shareholders' equity compared to the same period 

last year. Payable-receivable relationship with the related parties was at zero level as a result of our company's 

Corporate Management approach. 

BIST INDICES VS BEYAZ RATIOS2 

BIST Services Index 

 

 

BIST Transportation Index 

 

 

                                                                 
2 Ratios have been obtained from Matrix as of 02.09.2022.  
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BIST Participation Index 

 

                                                             

BIST Wholesale Trade Sector Index 

   

 

 

 

 

 

 

 
 
 

 
The information contained herein has been prepared for information purposes by Beyaz Filo ve Oto Kiralama A.Ş. Investment information, comments 

and recommendations are not covered by investment consultancy services. Investment consultancy service is offered within the framework of the 

investment consultancy agreement to be entered between brokerage firms, portfolio management companies, banks that do not accept deposits 

and the customer. The comments and recommendations contained herein should not be interpreted as a trading proposal or a promise of return on 

any investment instrument. These opinions may not be appropriate for your financial situation and risk and return preferences. Therefore, making an 

investment decision based solely on the information contained herein may not produce results that meet your expectations. The prices, data and 

information contained herein cannot be guaranteed to be complete and accurate; the content may be changed without notice. All data provided by 

Beyaz Filo ve Oto Kiralama A.Ş. are taken from sources that are believed to be reliable. Beyaz Filo ve Oto Kiralama A.Ş. will not be responsible for any 

errors that may occur due to the use of these resources. Some of the financial and non-financial information contained herein has not undergone an 

independent external audit. 
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