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Automotive Data - June 2017 4 July 2017
Contraction in commercial vehicles was deeper than expected in June

According to the Automotive Distributors’ Association (ADA) figures, total sales of passenger
cars (PC) and light commercial vehicles (LCV) contracted by 8.6% yoy to 83,658 vehicles in
June.

- PC sales were down by 7% yoy to 66,164 units

- LCV sales were down by 14.4% yoy in June to 17,494 units

With the June sales figures, the 1H17 results imply a total local market of 401,158 vehicles,
down 8.6% yoy.

- PC sales were down by 9.6% yoy to 305,924 units

- LCV sales were down by 5.1% yoy to 95,234 units in 1H17

We now expect an 11% contraction in PC sales (previously 15%), while the contraction in LCV
sales is 6% yoy (previously 5%) in 2017. Our new expectations points to a PC and LCV market
size of 891,000 units, implying a 9% yoy contraction (previously: 12%) in total in 2017.
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As far as the total PC+LCV market is concerned, Dogus Otomotiv continues to be the market
leader with a 19.2% share. Renault held on to the number two spot with a 14.6% market share and
Tofas ranked third with a 13% share.

- Passenger Cars: Dogus Otomotiv (DOAS, MP) is the market leader in the PC segment with a
20.9% market share (down 2.2pp yoy) with Renault coming in second with a 16.8% market share
(up 1.8pp) followed by Tofas (TOASO, OP) and Ford Otosan (FROTO, OP) with 10.2% and 5.9%
shares, respectively.

- LCV: In the light commercial vehicle (LCV) market, Ford Otosan holds the pole position with a
30% share, followed by Tofas with a 23.7% share. Dogus Otomotiv is in third place with a 12.7%
market share.
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Automotive Market Shares (Monthly Data - 2017)
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Growth 2014 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2015
YoY 15 15 15 15 15 15 15 15 15 15 15 15

P.Car “12% 1% 50% 63% 64% 36% 43% 38% 37% -4% 6% 45% 3.9% 23.5%
LCV 4%  22% 85% 121% 103% 59% 43% 47% 38% 2% 3% 6.1% 13% 34.4%
PC+LCV 10% 6% 58% 75% 72% 40% 43% 40% 37% -4% -3% 5% 6.2% 26.1%

Growth 2015 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2016
YoY 16 16 16 16 16 16 16 16 16 16 16 16

P.Car 23.5% -4.7% -0.6% 3.7% -6.5% 174% 4.9% -29% -13% 9.0% 32.9% 53.5% -5.5% 4.3%
LCcv 34.4% -7.5% -15.7% -12.3% -9.9% 7.5% 11.1% -34% -16% -4.0% 18.1% 19.5% -19% -6.5%
PC+LCV 26.1% -55% -45% -04% -7.3% 152% 6.2% -30% -13% 5.6% 29.2% 44.6% -9.1 1.6%
Growth 2016 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 1HA7
YoY 17 17 17 17 17 17 17 17 17 17 17 17

P.Car 43% 10.0% -14.6% -13.1% -12% -10.9% -7.0% -9.6%
LCV -6.5% 3.0% 06% -4.1% -7% -2.2% -14.4% -5.1%
PC+LCV  1.6% 8.0% -11.1% -11.0% -10.5% -9.0% -8.6% -8.6%

Source: Automotive Distributers’ Data (ADA)
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MoM YoY YoY
Passsenger Car June 16 May 17 June 17 change change 6M16 6M17 change
Ford Otosan 4,954 4,516 3,924 -13% -21% 21,176 18,597 -12.2%
Tofas 5,235 6,717 6,760 1% 29% 24,499 27,803 13.5%
Renault 10,671 10,320 11,135 8% 1% 52,517 48,779 -7.1%
VW(Group) 16,385 13,579 13,821 2% -16% 75,779 62,752 -17.2%
Total PC Market 71,111 65,799 66,164 0.6% -7.0% 338,482 305,924 -9.6%
P.Car Market
Shares
Ford Otosan 7.0% 6.9% 5.9% -0.9 pp -1pp 6.3% 6.1% -0.2 pp
Tofas 7.4% 10.2% 10.2% 0 pp 2.9 pp 7.2% 9.1% 1.9 pp
Renault 15.0% 15.7% 16.8% 1.1 pp 1.8 pp 15.5% 15.9% 0.4 pp
VW(Group) 23.0% 20.6% 20.9% 0.3 pp -2.2 pp 22.4% 20.5% -1.9 pp

MoM YoY YoY
Lcv June 16 May 17 June 17 change change 6M16 6M17 change
Fiat 4,524 3,789 4,147 9% -8% 23,383 22,061 -5.7%
Ford Otosan 6,353 6,292 5,256 -16% -17% 29,801 28,463 -4.5%
Renault 1,333 1,268 1,098 -13% -18% 6,277 6,168 -1.7%
VW(Group) 2,845 2,524 2,218 -12% -22% 15,581 12,079 -22.5%
Total LCV Market 20,429 19,623 17,494 -11% -14.37% 100,335 95,234 -5.1%
LCVv
Market Shares
Fiat 22.1% 19.3% 23.7% 4.4 pp 1.6 pp 23.3% 23.2% -0.1 pp
Ford Otosan 31.1% 32.1% 30.0% -2 pp -1.1 pp 29.7% 29.9% 0.2 pp
Renault 6.5% 6.5% 6.3% -0.2 pp -0.2 pp 6.3% 6.5% 0.2 pp
VW(Group) 13.9% 12.9% 12.7% -0.2 pp -1.2 pp 15.5% 12.7% -2.8 pp

MoM YoY YoY
PC+LCV June 16 May 17 June 17 change change 6M16 6M17 change
Fiat 9,759 10,506 10,907 1% 12% 47,882 49,864 4.1%
Ford Otosan 11,307 10,808 9,180 -15% -19% 50,977 47,060 -1.7%
Renault 12,004 11,588 12,233 6% 2% 58,794 54,947 -6.5%
VW(Group) 19,230 16,103 16,039 0% -17% 91,360 74,831 -18.1%
Total 91,540 85,422 83,658 -2.1% -8.6% 438,817 401,158 -8.6%
PC+LCV
Market Shares
Fiat 10.7% 12.3% 13.0% 0.7 pp 2.4 pp 10.9% 12.4% 1.5 pp
Ford Otosan 12.4% 12.7% 11.0% -1.7 pp -1.4 pp 11.6% 11.7% 0.1 pp
Renault 13.1% 13.6% 14.6% 1.1 pp 1.5 pp 13.4% 13.7% 0.3 pp
VW(Group) 21.0% 18.9% 19.2% 0.3 pp -1.8 pp 20.8% 18.7% -2.2 pp

Source: Automotive Distributors Data
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Disclaimer

This document and the information, opinions, estimates and recommendations expressed herein, have been
prepared by Garanti Securities Research Department, to provide its customers with general information
regarding the date of issue of the report and are subject to changes without prior notice. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

The investment information, comments and advices given herein are not part of investment advisory activity.
Investment advisory services are provided by authorized institutions to persons and entities privately by
considering their risk and return preferences. Whereas the comments and advices included herein are of
general nature. Therefore, they may not fit to your financial situation and risk and return preferences. For this
reason, making an investment decision only by relying on the information given herein may not give rise to
results that fit your expectations.”

This document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to
any securities or other instruments, or to undertake or divest investments. Neither shall this document nor its
contents form the basis of any contract, commitment or decision of any kind.

Investor who have access to this document should be aware that the securities, instruments or investments to
which it refers may not be appropriate for them due to their specific investment goals, financial positions or risk
profiles, as these have not been taken into account to prepare this report. Therefore, investors should make
their own investment decisions considering the said circumstances and obtaining such specialized advice as
may be necessary. The information in this report has been obtained by Garanti Securities Research Department
from sources believed to be reliable. However, Garanti Securities cannot guarantee the accuracy, adequacy, or
completeness of such information, and cannot be responsible for the results of investment decisions made on
account of this report.

The market prices of securities or instruments or the results of investments could fluctuate against the interests
of investors. Investors should be aware that they could even face a loss of their investment. Transactions in
futures, options and securities or high-yield securities can involve high risks and are not appropriate for every
investor. Indeed, in the case of some investments, the potential losses may exceed the amount of initial
investment and, in such circumstances, investors may be required to pay more money to support those losses.
Thus, before undertaking any transaction with these instruments, investors should be aware of their operation,
as well as the rights, liabilities and risks implied by the same and the underlying stocks. Investors should also be
aware that secondary markets for the said instruments may be limited or even not exist.

This report is to be distributed to professional emerging markets investors only. This report is for private use only
and intended solely for the individual(s). No information in this report may be copied, modified, republished or
exploited in anyway without the prior consent of Garanti Securities. Additionally, with respect to our statements
above, all our claims and plea rights are covered in the regulations which apply in the countries that this report
has been sent to.

Garanti Securities

Etiler Mah. Tepecik Yolu
Demirkent Sokak No:1

34337 Besiktas, Istanbul / Turkey
Phone: +90 (212) 384-1155

Fax: +90 (212) 352-4240

Definition of Stock Ratings

OUTPERFORM (OP) The stock's return is expected to exceed the return of the BIST-100 over the next 12 months.

MARKET PERFORM (MP) The stock's return is expected to be in line with the BIST-100 over the next 12 months.

UNDERPERFORM (UP)  The stock's return is expected to fall below the return of the BIST-100 over the next 12 months.
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