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1. Giris

Bu yazida yapilacak analiz, Bursa'daki (Net Satiglar agisindan)
en blayik 250 firmanin finansal bilgilerine dayanacaktir.
Yapilacak analizde dinamik bir yaklagim izlenecek ve 2010
verilerinden elde edilen bilgiler 6nceki dénemlerle de
karsilastirilarak yorumlanacaktir.

Analizde sézkonusu 250 firmanin finansal bilgileri toplu olarak
kullanilacak ve sektérel olarak Bursa bdlgesinde faaliyet
gbsteren isletmelerin finansal performansi hakkinda genel
sonuglar ortaya cikarilacaktir.

Asagida, 250 firmanin likidite, varlik - kaynak yapisi, varlik
kullanimi, karhlik durumu ve yarattigi katma deger Uzerinde
durulacak, bu konularda sektérel durum tespiti yapilacaktir.

Sdzkonusu finansal analiz sonuglari, son bes yillik finansal
bilgilerle karsilastirilarak yorumlanacak ve esas itibariyle 2010
yili finansal durumu degerlendirilecektir.

2010 yil yaratilan katma deg@eri daha iyi yorumlayabilmek icin,
isletmelerin 2000-2009 dénemine ait yarattigi yillik katma
deger bilgileri de sunulacaktir.

Ancak, her nekadar karsilastirmal bir analiz yapilsa da,
buradaki listeye giren en blyik 250 igsletmenin yildan yila

yavas da olsa degistigi géz éninde tutulmalidir. Bu degisim
de analizin bir pargasidir.

Ulasilan sonug ve yorumlarin daha net gériilebilmesi agisindan
da konu plani bakimindan genel yazi formati korunacaktir.

2. Bilanco Yapisi ve Gelir Tablosu Bilgileri Ac¢isindan
Sektoérel Durum

2010 yilinda Bursa bélgesinde Net Satislar agisindan en blyik
250 firma arasina girenlerin sayilarn ve sektérler itibariyle
bilanco bilgileri asagidaki gibidir (T1).

1. Introduction

The analysis which will be done in this article (From the point
of view of net sales) will depend on the financial information
of the 250 large firms in Bursa. A dynamic approach will be
followed in the analysis to be done and the information which
is obtained from the 2010 data will be interpreted by being
compared with the previous periods.

In this analysis, the financial information in question of the
250 firms will be used as a whole and we will try to put forth
a general idea on a sectoral basis concerning the businesses
conducting activities in the Bursa region.

250 firms’ liquidity, assets-resource structure, assets usage,
situation of profitability and creation of added value will be
considered below, the sectoral due diligence will be done.

The said financial analysis results will be interpreted by
comparing them with the financial information obtained for
the last five years, and basically the financial situation of the
year 2010 will be assessed.

To better interpret the created added value in the year 2010
the information about the firms’ created added value related
to the period 2000-2009 will be presented.

However, no matter whether a comparative analysis is done
it should be considered that the 250 firms which took place
in the list here change, albeit slowly, from year to year. This
change is a part of the analysis.

In order to see more clearly the result and interpretation
obtained, the general written format will be preserved from
the point of view of the subject plan.

2. The Sectoral Situation From The Point Of View Of
Balance Sheet Structure And Income Sheet Information

In the year 2010, the number of firms which took place in 250
large firms from the point of view of their net sales and balance
sheet data according to the sectors are as below. (T1).
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Tablo 1: Sektorler itibariyle Toplam Bilanco Bilyiikliikleri

s 0w e | w | x| w

Enerji - Elektrik ~ Gida Tarm ve Otomotiv Ana ve Tekstil ve

2010 Elektronik Hayvancilik Makina - Metal Muhteli Yan Sanayi Konfeksiyon TOPLAM
Dénen Varliklar 2.497.898.445 1.919.816.027 1.905.424.986 | 2.344.935.092 5.856.358.051 3.797.130.567 18.321.563.168
Duran Varliklar (net) 787.462.417 1.368.420.556 1.491.677.073 | 1.641.294.835 4.284.775.459 2.597.895.098 12.171.525.438
Aktif Toplami 3.285.360.862 3.288.236.583 3.397.102.059 | 3.986.229.927 10.141.133.510 6.395.025.665 30.493.088.606
Kisa Vadeli Yabanci Kaynaklar 1.586.275.959 1.285.948.233 1.170.826.638 | 1.709.677.814 4.768.227.794 3.049.637.213 13.570.593.651
Uzun Vadeli Yabanci Kaynaklar 754.415.487 512.368.507 501.298.748 476.012.586 1.637.207.970 542.401.081 4.423.704.379
Ozkaynaklar 944.669.416 1.489.919.843 1.724.976.673 | 1.800.539.527 3.735.697.746 2.802.987.371 12.498.790.576
Pasif Toplami 3.285.360.862 3.288.236.583 3.397.102.059 | 3.986.229.927 10.141.133.510 6.395.025.665 30.493.088.606
Toplamdaki aktif/pasif pay! 10,77 10,78 11,14 13,07 33,26 20,97 100

Table 1. Total Balance Sheet Sizes According to the Sectors

Energy Electric Food Agriculture and ~ Machinery Automotive Primary and ~ Textile and Ready

2010 Electronics Animal Husbandry Metal VU Spare Parts Industry ~ to Wear Garments Licli,s
Current Assets 2.497.898.445 | 1.919.816.027 | 1.905.424.986 | 2.344.935.092 5.856.358.051 3.797.130.567 18.321.563.168
Fixed Assets(net) 787.462.417 1.368.420.556 | 1.491.677.073 | 1.641.294.835 4.284.775.459 2.597.895.098 12.171.525.438
Total Assets 3.285.360.862 | 3.288.236.583 | 3.397.102.059 | 3.986.229.927 10.141.133.510 6.395.025.665 30.493.088.606
Short Term Liabilities 1.586.275.959 1.285.948.233 1.170.826.638 | 1.709.677.814 4.768.227.794 3.049.637.213 13.570.593.651
Long Term Liabilities 754.415.487 512.368.507 501.298.748 476.012.586 1.637.207.970 542.401.081 4.423.704.379
Equity 944.669.416 1.489.919.843 1.724.976.673 | 1.800.539.527 3.735.697.746 2.802.987.371 12.498.790.576
Total Liabilities 3.285.360.862 | 3.288.236.583 | 3.397.102.059 | 3.986.229.927 10.141.133.510 6.395.025.665 30.493.088.606
The Share of Assets/Liabilities in Total 10,77 10,78 11,14 13,07 33,26 20,97 100

Yukaridaki bilanco bilgilerinden 250 firmanin varlik toplamlari From the above balance sheet information the total assets of

30.493.088.606 TL (2009 yili 25.930.515.737.TL) olarak
gorulmektedir. Bu firmalar arasinda varlik yatinminin en yiksek
oldugu sektér % 33.26 (2009 yili % 34.03) ile otomotiv ana
ve yan sanayi olarak gértulmekte, bunu 2. sirada % 20.97
ile tekstil izlemektedir. Tekstil ve konfeksiyonun sektér olarak
varlik yatinm payini arttirmasi dikkat gekicidir.

Tekstil varlik kullanimi 250 en buylk firma arastirmasinda
2006 da % 28,70; 2007 de % 25,09; 2008'de % 21,50; 2009'da
% 19,28 idi. Bunun tekstil yatinmlarn agisndan bir U déntst
olup olmadigini gérmek agisindan gelecek yillarda da izlenmesi
gerekecektir.

2010 yih firma ortalama bilanco biyiklikleri asagidaki gibi
hesaplanmigtir (T2).

250 firms is seen as 30.493.088.606 (in the year 2009
25.930.515.737) TL. Among these firms, the highest assets
investments sector is seen as automotive primary and spare
parts industry with 33.26 % (in the year 2009 34.03 %) and
textile follows it in 2nd rank with 20.97 %. It is noticeable that
the Textile and Ready-to-Wear Garments sector increased
its assets investment share.

In 250 large firms research, the textile asset usage was
28.70 % in 2006, 25.09 % in 2008, 21.50 % in 2008 and
19.28 % in 2009. It will be necessary to monitor this to see
whether it is a U turn from the point of view of textile investments.

The average balance sheet sizes of the firms in the year 2010
is calculated as below. (T2).

Tablo 2: Sektorlerin (Firma Basina) Ortalama Bilanco Biyiikliikleri

s | 0w | v | & | w | oz | m

Eneriji - Elektrik ~ Gida Tanm ve

Otomotiv Ana ve Tekstil ve

2010 Elektronik Hayvancilik Makina - Metal Muhtei Yan Sanayi Konfeksiyon TOPLAM

Doénen Varliklar 277.544.272 49.226.052 70.571.296 39.744.663 91.505.595 73.021.742 73.286.253
Duran Varliklar (net) 87.495.824 35.087.707 55.247.299 27.818.557 66.949.617 49.959.521 48.686.102
Aktif Toplami 365.040.096 84.313.759 125.818.595 67.563.219 158.455.211 122.981.263 121.972.354
Kisa Vadeli Yabanci Kaynaklar 176.252.884 32.973.032 43.363.950 28.977.590 74.503.559 58.646.869 54.282.375
Uzun Vadeli Yabanci Kaynaklar 83.823.943 13.137.654 18.566.620 8.068.010 25.581.375 10.430.790 17.694.818
C)zkaynaklar 104.963.268 38.203.073 63.888.025 30.517.619 58.370.277 53.903.603 49.995.162
Pasif Toplami 365.040.096 84.313.759 125.818.595 67.563.219 158.455.211 122.981.263 121.972.354
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Table 2: Average (Per Firm) Balance Sheet Sizes of Sectors

2010 TEouonics Ammafusiendy Mo VEOs R iy toWoar Gamenty 10T
Current Assets 277.544.272 49.226.052 70.571.296 39.744.663 91.505.595 73.021.742 73.286.253
Fixed Assets(net) 87.495.824 35.087.707 55.247.299 27.818.557 66.949.617 49.959.521 48.686.102
Total Assets 365.040.096 84.313.759 125.818.595 67.563.219 158.455.211 122.981.263 121.972.354
Short Term Liabilities 176.252.884 32.973.032 43.363.950 28.977.590 74.503.559 58.646.869 54.282.375
Long Term Liabilities 83.823.943 13.137.654 18.566.620 8.068.010 25.581.375 10.430.790 17.694.818
Equity 104.963.268 38.203.073 63.888.025 30.517.619 58.370.277 53.903.603 49.995.162
Total Liabilities 365.040.096 84.313.759 125.818.595 67.563.219 158.455.211 122.981.263 121.972.354
Yukaridaki tablo igletme basina kullanilan varlik tutarini (aktif The above table puts forth the total used assets (Asset Size)
blyukliginia) ortaya koymaktadir. 250 firma igin ortalama for consideration per firm. The average of total used assets
varlik tutan 2010 yilinda 121.972.354 TL olarak gergeklesmistir. is realized as 121.972.354 TL. In the year 2010. This amount
Bu tutar, 2007 yilinda 86.475.403 TL; 2008 yilinda 98.893.207; was 86.475.403 TL in the year 2007, and 98.893.207" in 2008,

103.722.063 TL in the year 2009. As can be seen, the
investment trend which slowed down in the year 2009 picked
up once again in the year 2010. This development is in fitting

2009 yilinda 103.722.063 TL’ dir. izlenebilecegi gibi 2009
yilinda yavaslayan yatinm trendi 2010 yilinda tekrar yikselmigtir.

Bu gelisme, ekonominin genel trendiyle uyumludur. with the general economic trend.
Ortalama olarak firma basina en yiksek yatirimin Eneriji- It is seen that the highest average of the investment per firm
Elektrik - Elektronik sektoriinde yapildigi goriilmektedir. Bu was done in the Energy-Electric-Electronics sector. Average

sektdrde ortalama firma basina varlik tutar 365.040.096 TL total asset per firm in th‘li'f_ sector is 365.040.096 TL (in the
(2009 yilinda 302.304.480 TL'dIr.) year 2009 302.304.480 TL.)
For the purpose of showing the relationship between the

Asagida, bilanco kalemleri arasindaki iligkileri ortaya koymak balance sheet items the vertical percentages of the balance
bakimindan bilanco dikey yulzdeleri verilecektir (T3). sheet will be given below (T3).

Tablo 3: Sektérler itibariyle Toplam Bilanco Ana Grup Biiyiikliikleri Dikey Yiizdeleri

s |+ | w | @ | s | w | = | m |

2010 Ekronk | Haanon  Makna-Metal Mt OFICIERN e TOPLAM
Dénen Varliklar 76 58 56 59 58 59 60
Duran Varliklar (net) 24 42 44 41 42 41 40
Aktif Toplami 100 100 100 100 100 100 100
Kisa Vadeli Yabanci Kaynaklar 48 39 34 43 47 48 45
Uzun Vadeli Yabanci Kaynaklar 23 16 15 12 16 8 15
Oz Sermaye 29 45 51 45 37 44 41
Pasif Toplami 100 100 100 100 100 100 100

Table 3: The Vertical Percentage of Total Balance Sheet Main Group Sizes According to the Sectors

2010 Meomones . mmarusomay Mow Vs ey to Woar Gamens TOTAL
Current Assets 76 58 56 59 58 59 60
Fixed Assets (net) 24 42 44 41 42 41 40
Total Assets 100 100 100 100 100 100 100
Short Term Liabilities 48 39 34 43 47 48 45
Long Term Liabilities 23 16 15 12 16 8 15
Equity 29 45 51 45 37 44 41
Total Liabilities 100 100 100 100 100 100 100
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Tablo 3'den sektérlerde varlik ve sermaye yapisi
gbrilebilmektedir.

Bu tablodan, Eneriji-Elektrik-Elektronik sektériinde dénen varlk
kullaniminin toplam varlik yatirnmi icinde %74 gibi yiksek bir
oranda oldugu gérilmektedir. Bu da sézkonusu igletmelere
bir élcide daha c¢ok kisa vadeli borclanma olanagi
saglamaktadir.

Diger yandan, 6zkaynak giicl bakimindan en zayif sektér yine
Enerji-Elektrik-Elektronik sektéridir. Bu sektdrde, varlik
yapisinin dénen varlik agirlikl olmasi borg yénetmekte sorunlari
bir élctide hafifletebilir.

Genel olarak makina - metal sektérl 6zkaynak agisindan
glclu gérinmektedir. Bu sektdr digindaki firmalarin ortalama
durumlar borglanmanin risk sinirlarina kadar ylkseldigi
gbrilmektedir.

Sézkonusu 250 Firmanin, 2010 yil satis ve dénem kari/(zarari)
bilgileri asagidaki gibidir (T4).

The situation of the assets and capital structure in the sectors
can be seen from Table 3.

It is seen from this table that the usage of current assets in
total asset investment is 74% which is high in the Energy-
Electric- Electronics sector; and this gives a shorter term
liability opportunity to the firms.

On the other hand, once again the weakest sector from the
point of view of equity is the Energy-Electric-Electronics. Being
the asset structure current assets oriented in this sector can
lighten the problems to a certain degree in order to manage
the liabilities.

Generally, machinery-metal and textile sectors seem powerful
from the point of view of equity. It can be seen that the average
situation of the firms out with this sector shows that the debiting
increased up to the risk limit.

The Sales and Profit (Loss) of the Period of the Year 2010 is
as Below (T4).

Tablo 4: Sektorler itibariyle Satis ve Kar/(Zarar) Biyiklikleri

s |0 e | w & | w | oz | m

2010 ekronk | Hawanoi  Makna-Meta wunlt  OFRCERNe e TOPLAM
Net Satiglar 1.987.309.708 4.798.985.371 | 4.073.745.022 | 4.598.357.418 19.821.317.118 5.314.376.653 40.594.091.290
Yurtici Satiglar 1.918.601.462 | 4.587.933.761 3.209.411.690 | 4.445.875.817 12.425.400.754 4.184.461.489 30.771.684.973
Yurtdigi Satislar 68.708.246 211.051.610 864.333.332 152.481.601 7.395.916.364 1.129.915.164 9.822.406.317
Dénem Kari/(Zarar) 195.047.524 181.222.887 161.818.902 275.336.292 977.746.260 321.838.806 2.113.010.671
Sektdr Satis Pay! 4.9 11.8 10 11.3 48.8 13.1 100

Net Satis Karliligr (%) 9.8 3.8 4 6 4.9 6.1 5.2

Table 4: Sales and Profit Sizes According to the Sectors

Energy Electric Food Agriculture and ~ Machinery Automotive Primary and ~ Textile and Ready

2010 Electronics Animal Husbandry Metal VEREYS Spare Parts Industry ~ to Wear Garments LCLLE
Net Sales 1.987.309.708 | 4.798.985.371 | 4.073.745.022 | 4.598.357.418 19.821.317.118 5.314.376.653 40.594.091.290
Domestic Sales 1.918.601.462 4.587.933.761 3.209.411.690 | 4.445.875.817 12.425.400.754 4.184.461.489 30.771.684.973
Foreign Sales 68.708.246 211.051.610 864.333.332 152.481.601 7.395.916.364 1.129.915.164 9.822.406.317
Profit/loss of the Period 195.047.524 181.222.887 161.818.902 275.336.292 977.746.260 321.838.806 2.113.010.671
Sector Sales Share 49 11.8 10 11.3 48.8 13.1 100

Net Sales Profitability (%) 9.8 3.8 4 6 4.9 6.1 5.2

250 firmanin 2008 yilinda yaptigi satiglarin % 46,6’sini otomotiv;
% 13,0'0n0 tekstil sektdrd; 2009 yilinda bu iki sektdrin toplam
icindeki pay sirasi ile % 48,9 ve % 13,3 olarak gerceklesmigtir.
Bu iki sektdriin toplam satiglardaki payr 2008’'de % 59,6;
2009'da % 61,2 olarak gerceklesmistir. Genel olarak iki
sektdriin satig igindeki pay1 2010 yilinda da 2009 yilina benzer
gerceklesmistir. Bu iki sektér Bursa bélge ekonomisi icin
6nemini korumakta ve teyit etmektedir.

2010 yil ortalama satis ve dénem kari/(zaran) bilgileri asagidaki
gibidir (T5).

While the automotive sector realized 46,6 % and textile 13.0
% of the sales done by 250 firms in the year 2008, the share
in total of these two sectors was realized in the following order
of 48.9 % and 13.3 %. The share of these two sectors in total
sales was realized as 59.6 % in the year 2008 and 61.2 % in
the year 2009. In general terms, in the year 2010 the share
of these two sectors in the sales is realized just as the year
2009. These two sectors maintain their importance and confirm
their presence for Bursa’s regional economy.

The Average Sales and Profit (Loss) of the Period of the year
2010 is as below (T5).
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Tablo 5: Firma Basina Ortalama Satis ve Kar/(Zarar) Buyiiklikleri

T N N -2 N AN N R

Enerji - Elekirik ~ Gida Tanm ve o
2010 Elektronik Hayvancilik Makina - Metal
Ortalama Net Satiglar 220.812.190 123.050.907 150.879.445
Ortalama Dénem Kari/(Zarari) 21.671.947 4.646.741 5.993.293

Muhtelif Otomotiv Ana ve Tekstil ve TOPLAM
Yan Sanayi Konfeksiyon
77.938.261 309.708.080 102.199.551 162.376.365
4.666.717 15.277.285 6.189.208 8.452.043

Table 5: Average Sales and Profit (Loss) Sizes Per Firm

Energy Electric  Food Agriculture and ~ Machinery
2010 Electronics  Animal Husbandry Metal
Average Net Sales 220.812.190 123.050.907 150.879.445
Average Profit (Loss) of the Period 21.671.947 4.646.741 5.993.293

Automotive Primary and ~ Textile and Ready

LRI Spare Parts Industry ~ to Wear Garments LIS
77.938.261 309.708.080 102.199.551 162.376.365
4.666.717 15.277.285 6.189.208 8.452.043

Tablo 5’ten, igletme basina satis ve dénem karlilik blyUkluga
bakimindan otomotiv acik farkla lider gérinmektedir.

Asagida, net satiglar icinde yurtdigi ve yurtici satislarla dénem
kari oranlar sunulmustur (T6).

From Table 5 according to the sales and profit of the period
size per firm automotive seems to be the leader with a
considerable difference

In the Net Sales below, domestic and foreign sales and profit
of the period have been presented (T6).

Tablo 6: Sektorler itibariyle Satis ve Kar/(Zarar) Dikey Yiizdeleri

s |0 | w | w | w | w ] = | m

Enerji - Elektrik ~ Gida Tarm ve oo
2010 Elektronik Hayvancilik Makina - Metal
Net Satiglar 100 100 100
Yurtici Satiglar 96.5 95.6 78.8
Yurtdisi Satislar 3.5 44 21.2
Dénem Kari/(Zararn) 9.8 3.8 4

e | SRR | S | s
100 100 100 100
96.7 62.7 787 75.8
33 37.3 213 242

6 e 6.1 5.2

Table 6: The Vertical Percentages of Sales and Profit (Loss) According to the Sectors

Energy Electric Food Agriculture and ~ Machinery
2010 Electronics ~ Animal Husbandry Metal
Net Sales 100 100 100
Domestic Sales 96.5 95.6 78.8
Foreign Sales 3.5 44 21.2
Profit (Loss) of the Period 9.8 3.8 4

Automotive Primary and ~ Textile and Ready

Various Spare Parts Industry ~ to Wear Garments TOTAL
100 100 100 100
96.7 62.7 78.7 75.8
3.3 37.3 21.3 24.2
6 4.9 6.1 5.2

2008 yilinda 250 en blyik firma satiglarinin % 31’ini; 2009
yllinda % 25’ini yurtdigina yapmakta iken 2010 yilinda satislar
icindeki yurtdigi satis pay! % 24,2 olmustur.

Satislarin orani agisindan bakildiginda, satislarinin en buyik
payini yurtdisina yapan sektor 37,3 (2009'da % 38) le otomotiv
sektdrudur. Bu sektérin 2008 yili yine en biylk 250 firma
arastirmasinda ihracat orani % 46,6 oldugu dikkate alinirsa,
bu sektdrde de bir dlclide i¢ pazara yénelme oldugu gorilebilir.

While the 250 large firms were doing 31 % of their sales
abroad in the year 2008 and 25% in the year 2009, the share
of sales abroad in the sales was 24,2 % in the year 2010.

When the sales rate is looked at, the sector which did its
biggest share of sales is the automotive sector with 37.35
( this was 38 % in 2009) When it is considered that the export
share of this sector in the 250 large firms research in the year
2008 was 46.6 %, it is seen that to a certain degree there is
an orientation to the domestic market.




























