Kagit Sektori Karhhg: Uzerine

Sektoriimiiziin karlilig1 kag¢ olursa iyidir, normali nedir gibi konular beni hep ilgilendirmistir. Adinm
ve adresini kaynaklarda bulacaginiz yaziyr da bu merakla okudum. Asagidaki ii¢ tabloyu da iceren
yaziya gore, Kuzey Amerika’da kurulu ve halka acik sirketlerin 2021’in tiglincii ¢eyreginde (2020’ nin
ayn1 donemine gore) cirolar1 %14 artarken karliliklar1 %57 artmus.

" "
lus paper/forest product sales & earnings — third quarter 2021
(5 millian}
——m-= Sales ----- ----- Earnings-----
3Q % chyg. 2a ia % chg. G
203 2021720 2021 2021 2021/20 2021
rternational Faper® 55,714 11.5% 23,616 5532 ?0.0% S421
WastRock 5090 13.8% 4,814 44T n.m 382
West Froser T| nber* 2,358 B4.0% 5,779 440 75.6% 1,458
Fackaoging Corp of America* 2,000 18.1%: 1,879 257 72.3% 207
Graphic Pc: kaging® 1,782 4.9% 1,757 105 45.8% T&
Eirmberhy-Clark 1,541 -2.1% 1,424 232 -30.2% 176
Graif* 1,491 7.7 1,541 M4 151.5% &7
Somooo™ 1,415 583 N -35.9% B4
P 1,394 1,352 F M. 48
1,352 2,029 147 0.4% 586
1031 1,010 BS n.m 48
218 7.6% 254 155 16.3% 0
lute Forest Froducts® -1 X 1,140 & 8.1% 300
:.-:Dpl Morth Armerica* 458 458 &5 AL k]|
earwater Paper® 451 -1.5% 404 Q - &3, 0% (18)
Schweltzer-Mauduit® 384 3.3% 378 26 29.1% 30
Rayonier Advanced Materials* 374 15.5% 341 17 5.6% 115
Vigrso® 339 10, 8% 329 S M.m ]
KPP Tissue 3 12.3% 1] 7 n.rm. 2
Mesnah Paper* 268 40.5% 249 -530.9% n
Eagle Materials 201 28.1% 191 &7 34.6% &7
Tatal $29,567 14.2% $30,814 £3,014 55.7% $4,194
JPrafit margin (earnings/sales) 10.2% 13.6%
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BCanfar: 30 2027 results excluc . ) FvBT  various ITermd ¥21 results exchide 514 million net in items incleding 55
glated 1o Paper Excellence transaction. Eagle Materials: Sales and operating prafit of Gypsurm Wallboard and ='-:||.'n'tc-._r-.. (
2022 ending Sept. 30. Graphic Packaging: 30 2021 results exclede 532 million net in special charges. Greif: Fiscal G ending July 31 ]r:-._:ll-.
lpuclude 52.% million gain from special mems. Intarnational F‘npar: 3 21 results sxclude 52 .-4'—|II|1'-|n.:~ ga n from '.r-r Klmhnrlyvflurk Sales
and operating profit of Consumer Tissue Greup only. Neenah Paper: 30 2021 results excludes 53 million ||-=I i various z. Packaging Corp of
lAmerica: 33 2021 results exclude 57.7 million i special items. Pactiv Euergrenn; 33 results n-'-'l de 527 million net in iterns. Rayonier Advqncpdl
Materials: 33 earnings exclede 522 million net tax charges. Resolute Forest Products: 33 2021 results exclude 513 millicn net in items. Sappi
M. America: O g prafit for fiscal G4 ending Sept. 30, Schweitzer-Mauduit: 33 2037 results exclude 513.5 million met in iTems, Sonoco:
30 results include LEC.& million net after-tax benefit. Verse: 3G 2021 results exclude 58 milllen net inovaricus Items. West Fraser: 33 2021 results]
faxclude 5454 million net gain from various special iterns. WestRock: Fiscal G4 ending Sept. 30. Q4 2021 results exclude 512 million mex in items

International Paper’in 3. ¢eyrek satislart 5.714 milyon § (5,7 milyar dolar) olurken ayn1 dénemdeki
kar1 532 milyon $ olmus. Tablonun dibine gore kagit, seliiloz ve ormancilikla ilgili sektoriin cirosu
%14,2 artisla 29,567 milyar dolar ve kar1 %56,7 artisla 3,016 milyar dolar olmus.

Sektoriin karliligindaki degisim grafigi su sekilde ¢izilmis. 2010°da %2’den az olan karlar, 2021’in
ikinci ceyreginde %14’e yaklasmis ve sonrasinda %10,2°ye gerilemis. Grafige dikkat edilirse,
2018’de Cin hava kirliliginden bazi1 kagit fabrikalarin1 kapatinca karlilik artmig, 2019°da diigmeye
baslamis ve Pandeminin hijyen ihtiyacini koriikklemesiyle kagit talebi artinca karlilik yiikselmis.

Quarterly margins for US paper/forestry firms
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Mote: The number of companies included in the swreey varies due 1o merger and acquisition activity, consclidation, and comparny's with-drowal from pub-
ack 5
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Yazida, bazi sirketlerin satilan malin maliyeti kalemi de verilmis. Hesabima gore agagidaki tabloda
goriilen 10 sirketin ortalama satilan malin maliyeti %74,4 olmus. Maliyet oranlar1 %51.4 ile %87,5

arasinda degisiyor.

COGS as a percentage of net sales 3Q 2021

(5 miillion) (S million)
Company Sales COGS % share
West Fraser Timmber 2,358 1,213 51.4%
Imternational Paper 5714 3,924 &68.7%
Packaging Corp of America 2,000 1,490 74.5%
Cormtar 1,031 802 F7.8%
Greif 1,491 1,172 78.6%
Canfor 1, 3351 1,048 80.3%
WestRock 5,090 4 093 80.49%
Sonoco 1,415 1,157 81.8%
Graphic Packaging 1,782 1,502 84 3%
Cascades 818 5 87.59%

Scource: Company reports, Fastrmarkets' PPl Pulp & Paper Week.

MNote: COGS=cost of goods scld. ]
Yaziy1 okuyunca, acaba bizim sirketlerde durum ne diye meraklanarak; Borsa Istanbul’da islem goren
benzeri sirketlerin (kagit, kagit esasli ambalaj, ahsap/sunta vb) finansallarina baktim.

girket ciro  satilan mal.mali.| esas faal. Kan net K/7 net K % esas %
Alkim 425.711.562 372.503.606 61.243.417 46.?44.989I 10,88% 14,25%|
_E-ak Ambalaj 539.4’.‘!32.-‘136_ 522.155.761 26.235.166 12.425.585_ 2,11% 4,45‘3’.’1_ |
Duran Dogan Basim 345 267,634 220,011,226 67.980.972 22.496.008 6,52%| 19,69%
Europap Tezol 205.244,325 422,889.704 102.637.724 119.5?0.?9@ 19,76% 16,96%
_Gentag 519.{'!5-'1-.-'1-38_ 417.098.535 54.430.390 EE.J‘MS.B?‘LI 12,03% 10,-‘1-9%_ |
Kaplamin 298.731.611 241.876.377 26.088.481 17.3949.536 5,82% 8,73%
Kartonsan | 1.016.948.578 F78.883.956 202.929.162 131.102.3651. 17, 81% 19,95%
Mandi Olmuksan 1.465.756.954 1.197.009.447 130.472.229 113'3?4'525. 7.73% B,90%
Maondi Tire Kutsan 11.677.717.190 1.271.704.138 282.321.116 203.695.429 12,14% lE-,E?!-%.
|Qrma | 393.802.041 303.256.799 51.081.299 -15.38&.23[{ -4, 03% 12,97%|x
Prizrma Pres Matbaacilik 259,338,483 25.261.111 3.091.755 1'451'19?. 4 98% 10,54%
Saray Matbaaclik . 53.534.797 46,710,668 7.316.832 15,297,951 28,58% 1.‘—1{6?%.
|Sumag 50.407.330 29, 888,596 18.696.973 15.547.985| 31,64% 37,09% =
Viking Kagit 225.933.225 197.812.307 -18.724.912 -52.558.51? -23 26% -B,29%
7.701.480.654 B6.047.062.531| 1.001.166.940 T12.927.278 -
78,5% 13,0% 9,3%

Tablonun en sag siitununda X ile-isaretlenmis sirketlerin verileri, 2021°in ilk 6 ayina digerleririiri
bilgileri ise yilin ilk 9 ayma iliskindir. Ilgingtir, bizim sirketlerimizin oranlar1 da iistteki Kuzey
Amerika sirketlerine ¢ok benzemektedir ama karlilik biraz diisiiktiir.

Yorumlarim:

Biiyiik kagit iireticileri, borsa da islem goriiyor olsa net kar oran1 biraz daha yukari ¢ikabilir.

Sirket biiytlikliiklerimiz ¢ok kiigiik. International Paper’in ii¢ ayda yaptig1 ciro, borsada islem géren
14 sirketimizin dokuz ayda yaptig1 cironun 10 katindan fazladir.

Zaman zaman kagit/ambalaj treticileri fahis zam yapiyor diye yakinanlar oluyor ama tabloda
incelenen sektoriin ¢ok para kazandigina iliskin emare yok.

Oluklu mukavva sirketlerinin net karlilig1 alt1 ile on iki puan arasindadir. Oluklu mukavva kagidi
fiyatlarindan yola ¢ikarak, bu sektdre fahis fiyat suglamasi yapmak daha biiyiik bir hata olur.

Ikinci grafik bana, talep artinca karin arttigini, ¢iinkii fiyatin arttigim soyliiyor. Halbuki iilkemizde,
talep artinca fiyatin artmasi, sagma-sapan diisiincelerle sanki firsatcilik gibi yorumlaniyor. Gergekte
ise arz-talep kanunu, artan talep fiyati arttirir; tersinde de diisiirtr.

Kaynaklar:
www.risiinfo.com da 10 Aralik 2021°de yayinlanan yaz1 “NA pulp, paper industry 3Q sales, profits
rise to highest 3Q margin since 2018, at 10%, yet down from 2Q’s 14%”
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