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Abstract: The aim of this study is to evaluate the financial performance of companies operating in the food
and beverage service sector in Tiirkiye and listed on Borsa Istanbul (BIST) using financial ratio analysis and
to compare their performance with sector averages. The sample consists of four publicly traded companies:
Baydoner Restoranlar1 A.S., TAB Gida Sanayi ve Ticaret A.S., Etiler Gida ve Ticari Yatirimlar Sanayi ve
Ticaret A.S., and Biiyiik Sefler Gida Turizm Tekstil Danigmanlik Organizasyon Egitim Sanayi ve Ticaret A.S.
The analysis covers liquidity, efficiency, financial structure, and profitability ratios based on annual financial
statements for the 2023 and 2024 accounting periods. Sector-level ratios were calculated using financial
statement data published in the Central Bank of the Republic of Tiirkiye (CBRT) Sectoral Balance Sheets for
the Food and Beverage Service Activities sector by applying the financial ratio formulas employed in this
study. The findings indicate considerable differences in financial performance among the companies. TAB
Gida exhibited the strongest overall financial performance with higher liquidity, a stronger equity structure,
and superior profitability. Although improvements were observed in inventory and asset turnover ratios,
declines in receivables turnover for some companies suggest challenges in receivables management. The
analysis also reveals a continued reliance on short-term liabilities, increasing financial risk, while profitability
varied substantially across firms. Overall, the findings demonstrate that stronger equity structures, effective
working capital management, and sound financing decisions are critical determinants of sustainable financial
performance in the food and beverage service sector.

Keywords: Financial Performance, Financial Ratio Analysis, Food and Beverage Service Sector, Borsa
Istanbul (BIST), Sector Comparison.
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Oz: Bu calismanin amaci, Tiirkiye'de yiyecek ve icecek hizmeti sektoriinde faaliyet gosteren ve paylar Borsa
Istanbul'da (BIST) islem goren sirketlerin finansal performanslarmi mali oran analizi yontemiyle
degerlendirmek ve performanslarini sektor ortalamalariyla karsilagtirmali olarak incelemektir. Arastirmanin
orneklemini Baydoner Restoranlar1 A.S., TAB Gida Sanayi ve Ticaret A.S., Etiler Gida ve Ticari Yatirimlar
Sanayi ve Ticaret A.S. ile Biiyiik Sefler Gida Turizm Tekstil Danismanlik Organizasyon Egitim Sanayi ve
Ticaret A.S. olusturmaktadir. Analiz kapsaminda sirketlerin 2023 ve 2024 hesap donemlerine ait y1llik finansal
tablolar1 esas alinarak likidite, faaliyet etkinligi, finansal yap1 ve karlilik oranlar1 degerlendirilmistir. Sektor
diizeyindeki oranlar ise Tiirkiye Cumhuriyet Merkez Bankasi (TCMB) tarafindan yayimlanan Yiyecek ve
Icecek Hizmeti Faaliyetleri sektor bilangolarindaki finansal veriler kullanilarak, bu calismada esas alman mali
oran formiilleri uygulanmak suretiyle hesaplanmistir. Arastirma bulgulari, incelenen sirketler arasinda finansal
performans agisindan 6nemli farkliliklar bulundugunu goéstermektedir. TAB Gida, yiiksek likidite diizeyi,
giiclii 6zkaynak yapisi ve istiin karlilik gostergeleriyle genel finansal performans bakimindan en basarili sirket
olarak one ¢ikmigtir. Stok ve aktif devir hizlarinda iyilesmeler gézlenmesine ragmen, bazi sirketlerde alacak
devir hizindaki diisiisler alacak yonetimine iliskin sorunlara isaret etmektedir. Ayrica analiz sonuglari,
sirketlerin kisa vadeli yiikiimliilikklere dayali finansman yapisini siirdiirdiigiinii ve bunun finansal risk diizeyini
artirdigimmi ortaya koymaktadir. Kérlilik oranlarinin ise sirketler arasinda 6nemli farkliliklar gosterdigi
belirlenmistir. Genel olarak bulgular, giiclii 6zkaynak yapisi, etkin isletme sermayesi yonetimi ve saglikli
finansman kararlarinin yiyecek ve icecek hizmeti sektdriinde siirdiiriilebilir finansal performansin temel
belirleyicileri oldugunu gostermektedir.

Anahtar Kelimeler: Finansal Performans, Mali Oran Analizi, Yiyecek ve Igecek Hizmeti Sektdrii, Borsa
Istanbul (BIST), Sektdr Karsilastirmast.
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Structured Abstract

The food and beverage service sector constitutes one of the most dynamic segments of the tourism
industry and plays a significant role in the Turkish economy through its contribution to employment,
investment, and service production. In recent years, the increasing number of food and beverage service
companies listed on Borsa Istanbul (BIST) has created new opportunities for evaluating the financial
performance of publicly traded firms operating in this sector. Despite this development, empirical studies
focusing specifically on the financial performance of BIST-listed food and beverage service companies remain
limited. Existing research generally examines the tourism industry as a whole or focuses on accommodation
businesses without providing a comprehensive comparison between listed food and beverage service
companies and sector-level financial benchmarks. Therefore, there is a need for sector-specific studies that
evaluate the financial performance of publicly traded food and beverage service companies using financial
ratio analysis.

The aim of this study is to evaluate the financial performance of food and beverage service companies
listed on Borsa Istanbul by employing financial ratio analysis and comparing their performance with sector
averages. More specifically, the study seeks to identify the strengths and weaknesses of these companies in
terms of liquidity, operational efficiency, financial structure, and profitability, thereby contributing to the
limited literature on publicly traded food and beverage service companies in Tiirkiye.

This study adopts a quantitative research design based on financial ratio analysis. The sample consists
of four food and beverage service companies listed on Borsa Istanbul: Baydoner Restoranlar1 A.S., TAB Gida
Sanayi ve Ticaret A.S., Bilyiik Sefler Gida Turizm Tekstil Danismanlik Organizasyon Egitim Sanayi ve Ticaret
A.S., and Etiler Gida ve Ticari Yatirimlar Sanayi ve Ticaret A.S. DO & CO Aktiengesellschaft was excluded
from the sample because its international operational structure and consolidated financial statements differ
substantially from those of domestically operating firms, limiting direct comparability.

The analysis is based on annual financial statements for the 2023 and 2024 accounting periods
obtained from the Public Disclosure Platform (KAP). Sector-level financial data were obtained from the
Sectoral Balance Sheets published by the Central Bank of the Republic of Tiirkiye (CBRT) for the "Food and
Beverage Service Activities" sector. Rather than directly using the CBRT standard sector ratio reports, sector
ratios were calculated from these financial statements by applying the financial ratio formulas presented in this
study.

The analysis covers four groups of financial ratios: liquidity ratios (current ratio, acid-test ratio, cash
ratio), efficiency ratios (inventory turnover, receivables turnover, asset turnover), financial structure ratios
(short-term debt ratio, debt ratio, equity ratio), and profitability ratios (net profit margin, return on assets, and
return on equity). Financial performance was evaluated through both inter-firm comparisons and comparisons
with sector averages across the two-year period.

The findings reveal considerable differences in financial performance among the four companies.
TAB Gida demonstrated the strongest overall financial performance throughout the analysis period by
maintaining liquidity ratios above sector averages, a stronger equity structure, and superior profitability
indicators. Baydoner achieved relatively successful operational efficiency, particularly in receivables and
inventory turnover, although its profitability was negatively affected by increasing financing and administrative
expenses.

Biiyiik Sefler exhibited improvements in certain efficiency indicators; however, increasing marketing
and administrative expenses weakened its profitability performance. Etiler Gida showed comparatively weaker
financial performance, characterized by lower liquidity, higher financial leverage, and limited profitability.
Sector-level comparisons indicate that listed companies generally maintained liquidity levels above sector
averages, whereas reliance on short-term liabilities remained relatively high. Although improvements were
observed in inventory and asset turnover ratios during 2024, declines in receivables turnover for some
companies suggest challenges in receivables management. Profitability ratios varied considerably among firms,
indicating that sustainable financial performance depends not only on sales growth but also on effective cost
control, financing decisions, and working capital management.

This study contributes to the literature by providing one of the first comprehensive financial
performance evaluations focusing specifically on Borsa Istanbul-listed food and beverage service companies
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and comparing their financial performance with sector ratios calculated from the CBRT Sectoral Balance
Sheets. Unlike previous studies that generally examine the tourism industry as a whole, this research offers a
sector-specific assessment of publicly traded food and beverage service companies.

The findings demonstrate that companies with stronger equity structures, healthier liquidity positions,
and more effective working capital management achieve relatively better financial performance. At the same
time, the results reveal considerable variation in financial performance among firms operating within the same
sector, particularly regarding capital structure and profitability. These findings provide practical implications
for investors, financial managers, and policymakers by identifying firm-specific financial strengths and
weaknesses. Future research may extend this analysis by incorporating longer observation periods, newly listed
companies, and advanced financial performance evaluation techniques such as multi-criteria decision-making
methods or panel data analysis.

Keywords: Financial Performance, Financial Ratio Analysis, Food and Beverage Service Sector,
Borsa Istanbul (BIST), Sector Comparison.
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Résumé Structuré

Le secteur de la restauration constitue 1’un des segments les plus dynamiques de 1’industrie touristique
et joue un role significatif dans 1’économie turque grace a sa contribution a ’emploi, a I’investissement et a la
production de services. Ces derniéres années, le nombre croissant d’entreprises de restauration cotées a la Borsa
Istanbul (BIST) a ouvert de nouvelles perspectives pour I’évaluation des performances financiéres des sociétés
cotées en bourse opérant dans ce secteur. Malgré cette évolution, les études empiriques portant spécifiquement
sur les performances financiéres des entreprises de restauration cotées a la BIST restent limitées. Les recherches
existantes examinent généralement ’industrie du tourisme dans son ensemble ou se concentrent sur les
entreprises d’hébergement sans fournir de comparaison exhaustive entre les entreprises de restauration cotées
et les références financicres au niveau sectoriel. Il existe donc un besoin d’études spécifiques au secteur qui
évaluent les performances financiéres des entreprises de restauration cotées en bourse a 1’aide d’une analyse
des ratios financiers.

L’objectif de cette étude est d’évaluer les performances financicres des entreprises de restauration
cotées a la Borsa Istanbul en recourant a I’analyse des ratios financiers et en comparant leurs performances aux
moyennes sectorielles. Plus précisément, 1’étude vise a identifier les forces et les faiblesses de ces entreprises
en termes de liquidité, d’efficacité opérationnelle, de structure financiére et de rentabilité, contribuant ainsi a
la littérature encore limitée sur les entreprises de restauration cotées en bourse en Turquie.

Cette ¢tude adopte une approche de recherche quantitative fondée sur 1’analyse des ratios financiers.
L’échantillon se compose de quatre entreprises du secteur de la restauration cotées a la Borsa Istanbul :
Baydoner Restoranlar1 A.S., TAB Gida Sanayi ve Ticaret A.S., Biiyiik Sefler Gida Turizm Tekstil Danigmanlik
Organizasyon Egitim Sanayi ve Ticaret A.S. et Etiler Gida ve Ticari Yatirimlar Sanayi ve Ticaret A.S. La
société DO & CO Aktiengesellschaft a été exclue de I’échantillon car sa structure opérationnelle internationale
et ses états financiers consolidés différent considérablement de ceux des entreprises opérant au niveau national,
ce qui limite la comparabilité directe.

L’analyse repose sur les états financiers annuels des exercices 2023 et 2024 obtenus aupres de la
Plateforme de publication des informations financiéres (KAP). Les données financicres sectorielles ont été
obtenues a partir des bilans sectoriels publiés par la Banque centrale de la République de Turquie (CBRT) pour
le secteur « Activités de restauration et de distribution de boissons ». Plutdt que d’utiliser directement les
rapports standard de la CBRT sur les ratios sectoriels, ces derniers ont été calculés a partir de ces états financiers
en appliquant les formules de ratios financiers présentées dans cette étude.

L’analyse porte sur quatre groupes de ratios financiers : les ratios de liquidité (ratio de liquidité
générale, ratio de liquidité immédiate, ratio de trésorerie), les ratios d’efficacité (rotation des stocks, rotation
des créances, rotation de ’actif), les ratios de structure financiére (ratio d’endettement a court terme, ratio
d’endettement, ratio de fonds propres) et les ratios de rentabilité (marge bénéficiaire nette, rendement de 1’actif
et rendement des fonds propres). Les performances financiéres ont été évaluées a la fois par des comparaisons
entre les entreprises et par des comparaisons avec les moyennes sectorielles sur la période de deux ans.
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Les résultats révelent des différences considérables dans les performances financiéres entre les quatre
entreprises. TAB Gida a affiché les meilleures performances financiéres globales tout au long de la période
d’analyse en maintenant des ratios de liquidité supérieurs aux moyennes sectorielles, une structure des fonds
propres plus solide et des indicateurs de rentabilité supérieurs. Baydoner a atteint une efficacité opérationnelle
relativement satisfaisante, notamment en matiere de rotation des créances et des stocks, bien que sa rentabilité
ait été affectée négativement par I’augmentation des frais financiers et administratifs.

Biiyiik Sefler a affiché des améliorations au niveau de certains indicateurs d’efficacité ; toutefois,
I’augmentation des frais de marketing et des frais administratifs a affaibli sa rentabilité. Etiler Gida a affiché
des performances financiéres comparativement plus faibles, caractérisées par une liquidité plus faible, un effet
de levier financier plus élevé et une rentabilité limitée. Les comparaisons au niveau sectoriel indiquent que les
sociétés cotées ont généralement maintenu des niveaux de liquidité supérieurs aux moyennes du secteur, tandis
que le recours aux dettes a court terme est resté relativement élevé. Bien que des améliorations aient été
observées au niveau des ratios de rotation des stocks et des actifs au cours de 1’année 2024, la baisse du taux
de rotation des créances chez certaines entreprises suggere des difficultés dans la gestion des créances. Les
ratios de rentabilité ont varié considérablement d’une entreprise a I’autre, ce qui indique que la performance
financiére durable dépend non seulement de la croissance du chiffre d’affaires, mais aussi d’un controle
efficace des cofits, des décisions de financement et de la gestion du fonds de roulement.

Cette étude apporte une contribution a la littérature en proposant I’une des premicres évaluations
exhaustives des performances financicres axées spécifiquement sur les entreprises du secteur de la restauration
cotées a la Borsa Istanbul et en comparant leurs performances financiéres aux ratios sectoriels calculés a partir
des bilans sectoriels de la Banque centrale de Turquie (CBRT). Contrairement aux études précédentes qui
examinent généralement le secteur du tourisme dans son ensemble, cette recherche propose une évaluation
spécifique au secteur des entreprises cotées en bourse actives dans la restauration.

Les résultats démontrent que les entreprises dotées de structures de fonds propres plus solides, de
positions de liquidité plus saines et d’une gestion du fonds de roulement plus efficace obtiennent des
performances financiéres relativement meilleures. Parallélement, les résultats révélent des variations
considérables des performances financiéres parmi les entreprises opérant au sein d’un méme secteur,
notamment en ce qui concerne la structure du capital et la rentabilité. Ces conclusions ont des implications
pratiques pour les investisseurs, les responsables financiers et les décideurs politiques, car elles permettent
d’identifier les forces et les faiblesses financiéres propres a chaque entreprise. De futures recherches pourraient
approfondir cette analyse en intégrant des périodes d’observation plus longues, des sociétés nouvellement
cotées et des techniques avancées d’évaluation de la performance financiére, telles que les méthodes de prise
de décision multicritéres ou 1’analyse de données de panel.

Mots-clés: Performance financiére, Analyse des ratios financiers, Secteur de la restauration, Borsa
Istanbul (BIST), Comparaison sectorielle.

Resumen Estructurado

El sector de la restauracion constituye uno de los segmentos mas dindmicos de la industria turistica y
desempefa un papel significativo en la economia turca gracias a su contribucion al empleo, la inversion y la
produccion de servicios. En los tltimos afios, el creciente nimero de empresas de restauracion que cotizan en
la Bolsa de Estambul (BIST) ha creado nuevas oportunidades para evaluar los resultados financieros de las
empresas que operan en este sector y que cotizan en bolsa. A pesar de esta evolucion, los estudios empiricos
centrados especificamente en el rendimiento financiero de las empresas de servicios de restauracion que cotizan
en la BIST siguen siendo escasos. Las investigaciones existentes suelen examinar la industria turistica en su
conjunto o se centran en las empresas de alojamiento, sin ofrecer una comparacion exhaustiva entre las
empresas de servicios de restauracion que cotizan en bolsa y los parametros financieros de referencia a nivel
sectorial. Por lo tanto, existe la necesidad de realizar estudios especificos del sector que evaltien el rendimiento
financiero de las empresas de servicios de restauracion que cotizan en bolsa mediante el analisis de ratios
financieros.

El objetivo de este estudio es evaluar el rendimiento financiero de las empresas de servicios de
alimentacion y bebidas que cotizan en Borsa Istanbul mediante el analisis de ratios financieros y comparando
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su rendimiento con las medias del sector. Mas concretamente, el estudio pretende identificar los puntos fuertes
y débiles de estas empresas en términos de liquidez, eficiencia operativa, estructura financiera y rentabilidad,
contribuyendo asi a la escasa bibliografia existente sobre las empresas de servicios de alimentacion y bebidas
que cotizan en bolsa en Turquia.

Este estudio adopta un disefio de investigacion cuantitativo basado en el analisis de ratios financieros.
La muestra estd compuesta por cuatro empresas de servicios de alimentacion y bebidas que cotizan en la Bolsa
de Estambul: Baydoner Restoranlart A.S., TAB Gida Sanayi ve Ticaret A.S., Biiylik Sefler Gida Turizm Tekstil
Danigsmanlik Organizasyon Egitim Sanayi ve Ticaret A.S. y Etiler Gida ve Ticari Yatirimlar Sanayi ve Ticaret
A.S. Se excluy6 de la muestra a DO & CO Aktiengesellschaft, ya que su estructura operativa internacional y
sus estados financieros consolidados difieren sustancialmente de los de las empresas que operan a nivel
nacional, lo que limita la comparabilidad directa.

El analisis se basa en los estados financieros anuales correspondientes a los ejercicios contables de
2023 y 2024, obtenidos de la Plataforma de Divulgacion Publica (KAP). Los datos financieros a nivel sectorial
se obtuvieron de los balances sectoriales publicados por el Banco Central de la Republica de Turquia (CBRT)
para el sector «Actividades de servicios de alimentacion y bebidas». En lugar de utilizar directamente los
informes estandar de ratios sectoriales del CBRT, los ratios sectoriales se calcularon a partir de estos estados
financieros aplicando las formulas de ratios financieros presentadas en este estudio.

El analisis abarca cuatro grupos de ratios financieros: ratios de liquidez (ratio de liquidez corriente,
ratio de liquidez acida, ratio de liquidez de caja), ratios de eficiencia (rotacién de existencias, rotacion de
cuentas por cobrar, rotacion de activos), ratios de estructura financiera (ratio de deuda a corto plazo, ratio de
endeudamiento, ratio de fondos propios) y ratios de rentabilidad (margen de beneficio neto, rendimiento de los
activos y rendimiento de los fondos propios). El rendimiento financiero se evalué mediante comparaciones
tanto entre empresas como con las medias del sector a lo largo del periodo de dos afios.

Los resultados revelan diferencias considerables en el rendimiento financiero entre las cuatro
empresas. TAB Gida demostr6 el mejor rendimiento financiero global a lo largo del periodo de analisis, al
mantener ratios de liquidez por encima de las medias del sector, una estructura de fondos propios mas sélida e
indicadores de rentabilidad superiores. Baydoner logré una eficiencia operativa relativamente satisfactoria,
especialmente en la rotacion de cuentas por cobrar y de existencias, aunque su rentabilidad se vio afectada
negativamente por el aumento de los gastos financieros y administrativos.

Biiyiik Sefler mostréo mejoras en determinados indicadores de eficiencia; sin embargo, el aumento de
los gastos de marketing y administrativos debilitoé su rendimiento en materia de rentabilidad. Etiler Gida mostro
un rendimiento financiero comparativamente mas débil, caracterizado por una menor liquidez, un mayor
apalancamiento financiero y una rentabilidad limitada. Las comparaciones a nivel sectorial indican que las
empresas que cotizan en bolsa mantuvieron, en general, niveles de liquidez por encima de la media del sector,
mientras que la dependencia del pasivo a corto plazo se mantuvo relativamente alta. Aunque se observaron
mejoras en los ratios de rotacion de existencias y de activos durante 2024, el descenso en la rotacion de cuentas
por cobrar de algunas empresas sugiere dificultades en la gestion de las cuentas por cobrar. Los ratios de
rentabilidad variaron considerablemente entre las empresas, lo que indica que el rendimiento financiero
sostenible depende no solo del crecimiento de las ventas, sino también de un control eficaz de los costes, de
las decisiones de financiacion y de la gestion del capital circulante.

Este estudio contribuye a la literatura al ofrecer una de las primeras evaluaciones exhaustivas del
rendimiento financiero centrada especificamente en las empresas de servicios de alimentacion y bebidas que
cotizan en la Borsa de Estambul y al comparar su rendimiento financiero con los ratios sectoriales calculados
a partir de los balances sectoriales del Banco Central de Turquia (CBRT). A diferencia de estudios anteriores
que, por lo general, examinan el sector turistico en su conjunto, esta investigacion ofrece una evaluacion
especifica del sector de las empresas de servicios de alimentacion y bebidas que cotizan en bolsa.

Los resultados demuestran que las empresas con estructuras de capital propio mas sélidas, posiciones
de liquidez mas saneadas y una gestion mas eficaz del capital circulante alcanzan un rendimiento financiero
relativamente mejor. Al mismo tiempo, los resultados revelan una variacion considerable en el rendimiento
financiero entre las empresas que operan dentro del mismo sector, especialmente en lo que respecta a la
estructura de capital y la rentabilidad. Estos hallazgos ofrecen implicaciones practicas para inversores, gestores
financieros y responsables politicos, al identificar las fortalezas y debilidades financieras especificas de cada
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empresa. Las futuras investigaciones podrian ampliar este andlisis incorporando periodos de observacion mas
largos, empresas de reciente cotizacion y técnicas avanzadas de evaluacion del rendimiento financiero, como
los métodos de toma de decisiones multicriterio o el analisis de datos de panel.

Palabras clave: Rendimiento financiero, analisis de ratios financieros, sector de los servicios de
alimentacion y bebidas, Borsa Istanbul (BIST), comparacion sectorial.
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CtpykTypupoBanHoe Pe3rome

CexTop 00IIECTBEHHOTO MUTAHNS M HATIUTKOB ABJISETCS OJHUM 13 HanOosee AMHAMUYHBIX CETMEHTOB
TYPUCTHYECKOH WHIYCTPUH M UIPAeT BaXXKHYIO POJb B AKOHOMEKE Typuum Onaromapsi CBOeMy BKJIAay B
co3JaHue pabounx MecT, IPUBJICUCHHE NHBECTHILINH 1 IPEJOCTABICHHUE YCIYT. B mocnexame ros! pocT uucia
KOMITaHHH CEKTOpa OOIECTBEHHOTO TUTAHKS M HAIIUTKOB, 3apETUCTPUPOBAHHBIX Ha Oupike «bopca CtamOym»
(BIST), oTkpbUT HOBBIE BO3MOXKHOCTH JUIS OLIGHKM (DMHAHCOBBIX IOKa3aresiedl MyOIMYHBIX KOMIAHWM,
paboTaroumx B 3TOM cekrope. HecMOTpst Ha 3Ty TEHICHIMIO, KOJIMYECTBO SMIIMPUYECKUX HCCIIECIOBAHHH,
MOCBSIILIEHHBIX KOHKPETHO (PMHAHCOBBIM MOKa3aTedsM KOMIAHMH CEKTopa OOLIECTBEHHOTO NHTAHUS,
3apeructpupoBaHHbIx Ha BIST, nmo-nmpexnemy orpanudeno. CyliecTByomue HCCISIOBaHUA, KaK MPaBUIIO,
paccMaTpUBarOT TYPUCTUYECKYIO MHIYCTPUIO B LEJIOM UJIM COCPEIOTOYECHBI Ha NPEANPUATUAX TOCTHHUYHOIO
O6u3Heca, He MPOBOJS IIPU 3TOM BCECTOPOHHEIO CPABHEHHUS MEXIYy 3aperMCTPUPOBAaHHBIMH Ha Oupike
KOMITaHHSIMH CEKTOpa OOIECTBCHHOTO NMHUTaHMS M OTPAciIeBBIMH (DMHAHCOBBIMH OpHEHTHpamu. [lostomy
CYIIECTBYET ITOTPEOHOCTh B OTPACIIEBBIX MCCICAOBAHUAX, B KOTOPBIX (PMHAHCOBBIE ITOKA3aTeNn ITyOINIHBIX
KOMITaHHH CEKTOpa OOIIECTBEHHOTO MHUTAaHHMS OIICHMBAINCh OBl C MOMOIUBIO aHaMM3a (UHAHCOBBIX
K03 PHUIINECHTOB.

Ilens maHHOTO WCCNEOBAaHMS 3aKIJIIOYACTCS B OLEHKE (MHAHCOBBIX MOKa3aTeleld KOMITaHWH,
OKa3bIBAIOLIMX YCIYTH B cepe 0OIIECTBEHHOTO MUTAaHHs U HAITUTKOB, 3aPETHCTPUPOBAHHBIX Ha Oupke «Borsa
Istanbul», ¢ momorpio aHanu3a GUHAHCOBBIX KOI(D(GHUIMEHTOB U CPABHEHHU MX PE3YJILTATOB CO CPETHUMHU
MOKa3aTeIsIMUA 0 OTpacid. B "acTHOCTH, MccleloBaHHE HAINPaBICHO HA BBISBICHHE CHIIBHBIX M CJIA0BIX
CTOPOH O3THX KOMIIAHMI C TOYKM 3pEHHsl JIMKBHAHOCTH, ONepanuoHHO# 3ddexTuBHOCTH, (QrHAHCOBOI
CTPYKTYPBI  PeHTa0EIbHOCTH, YTO CTAaHET BKJIAIOM B OTPAHUYEHHYIO JTUTEPATypy MO IyOIHMIHO TOPTYEMbIM
KOMITQHHMSIM, OKa3bIBAIOIINM YCIYTH B cepe 0OIIeCTBEHHOTO MUTAHUS M HAIUTKOB B Typuuu.

B 1aHHOM HCCIEIOBaHMM HCIOJB3YEeTCSl KOMMYECTBEHHBIM IMOJXOJ, OCHOBAaHHBIN Ha aHalIu3e
(rHAHCOBBIX KOG GHIHEHTOB. BEIOOpPKA COCTOUT U3 YSTHIpEX KOMITAHHA, IPEJOCTaBISIIOIINX YCIyTH B chepe
OOILIIECTBEHHOTO INUTaHHs ¥ HAIUTKOB, 3aperMCTPUPOBAHHBIX Ha Oupxke «Borsa Istanbul»: Baydoner
Restoranlar1 A.S., TAB Gida Sanayi ve Ticaret A.S., Biiylik Sefler Gida Turizm Tekstil Danigmanlik
Organizasyon Egitim Sanayi ve Ticaret A.S. u Etiler Gida ve Ticari Yatirnmlar Sanayi ve Ticaret A.S.
Kommanuss DO & CO Aktiengesellschaft Oputa mckitodeHa u3 BBEIOOPKH, TIOCKONBKY €€ MEXKIyHApOIHAS
OlepalMoOHHasl CTPYKTypa W KOHCOJIMAMPOBaHHAs (PUHAHCOBas OTYETHOCTH CYIIECTBEHHO OTIMYAIOTCSI OT
nokasaTesjell KOMIAHWH, OCYNIECTBISIONMX JESITENbHOCTh Ha BHYTPEHHEM pPBIHKE, YTO OrpaHMYHMBaET
BO3MOXKHOCTb IPSIMOTO CPaBHEHUSI.

AHanmu3 OCHOBaH Ha rojoBoil ¢mHaHCcOBOH oTuéTHOCTH 3a 2023 m 2024 ¢uHAHCOBBIE TOIBI,
nonydeHHoi ¢ Ilmatdopmer myOmuanoro packpeitus uHbopMmammu (KAP). ®duHaHcoBble IaHHBIE Ha
OTpaciieBOM YpOBHE OBLIM TIONYyYEHBI M3 OTPAClIEeBBIX OalaHcoB, MyOMuKyembIx LleHTpambHBIM OaHKOM
Pecty6imkn Typumu (LIBPT) anst cextopa «/lesiTenbHOCTD 1O NMPEOCTaBIEHHIO YCIYT B chepe MPOIyKTOB
MUTAHUS U HAIUTKOB». BMecTo mpsAMoro ucmnonb3oBaHus cTaHAapTHeIX oTueToB L[BPT mo oTpacneBsiM
ko3¢ dunnentam, orpaciieBble Ko3pQUIMEHTH ObUIM pacCYMTaHbl HAa OCHOBE 3THX (PUHAHCOBBIX OTYETOB C
npuMeHeHneM (popMyJ1 pUHAHCOBBIX KOA(QUIMEHTOB, IPEICTABICHHBIX B JAHHOM HCCIIEIOBAHHH.

AHan3 0XBaTBIBAET YETHIPE IPYIITHl (PUHAHCOBBIX KOI(PPHUIMEHTOB: KOI(D(PUINEHTH! TMKBHIHOCTH
(ko3 dureHT Tekyme TMKBUIHOCTH, K03 duitnenT OpICTpOil TMKBUIHOCTH, KO3()(UIIUEHT TUKBUAHOCTH
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HAJIMYHBIX CPEACTB), KOA(h(UIHEHTH 3(PPeKTUBHOCTH (000paunBaeMOCTh 3aIacoB, 00OpPaYMBAEMOCTH
JeOUTOPCKON 3aJJ0JDKEHHOCTH, 000paunBaeMOCTh aKTHBOB), KO3(PQHUIMEHTH (QUHAHCOBOH CTPYKTYPHI
(k03 UIIEeHT  KPaTKOCPOYHOW  3aJI0JDKCHHOCTH, KO3(PPHIMEHT  3aJ0DKCHHOCTH, Ko3(dduiment
COOCTBEHHOTO KamuTana) W Kod(dduimentsr pertabenpHOCTH (KO((GHUIMEHT YHUCTOH pPEeHTAaO0eNBFHOCTH,
PEHTA0EBPHOCTh AaKTHBOB W PEHTA0EIBHOCTE COOCTBEHHOTO Kamurtana). OHWHAHCOBBIE ITOKa3aTeIH
OLICHUBAINCH KaK ITyTeM MEX(QUPMEHHBIX CPaBHEHUM, TaK U IyTEM CPaBHEHUS CO CPEIHMMH IT0Ka3aTeIsIMU
TI0 OTPACIIH 32 JIBYXJIETHUH NEPHOI.

Pe3ynbraThl MccIe0OBaHMS BBISIBHIM 3HAYMTENbHBIE PA3IUyKs B (DUHAHCOBBIX MOKA3aTEIAX MEKIY
yeTelpbMs kKomnanusimu. Kommanus TAB Gida npopemoHcTprpoBaiia caMble BEICOKHE 001e (GHHAHCOBBIC
MOKa3aTeIM Ha MPOTSHKSHUH BCEro aHaJIM3MPYEeMOro IepHoJia, OoAIepKUBas KO3(GHUINESHTH! TMKBUIHOCTH
BBILIE CPEJHUX MO OTPACIIH, O0JIee IPOYHYIO CTPYKTYpPY COOCTBEHHOT'O KaITUTaNa U IIPEBOCXO/IHBIE TOKa3aTeIH
penTabenbHocT. Kommanus Bayddner mocturiia 0oTHOCHTENIBHO BBICOKOW ONEpaliMOHHOW 3((EeKTUBHOCTH,
0CcOo0EHHO B 00J1aCTH 000PaIUBAEMOCTH IeOUTOPCKOM 3aT0KCHHOCTH U 3aI1aCOB, XOTA Ha €€ peHTa0eIbHOCTH
HEraTHBHO CKAa3aJIoCh YBeNMYCHHE (PUHAHCOBBIX U aIMHHUCTPATUBHBIX PACXOMIOB.

Kommanns «Biiylik Sefler» npomemoHCTpHupoBana yiydIIeHHE IO HEKOTOPHIM ITOKa3aTelsiM
3¢ PEeKTUBHOCTH; OAHAKO POCT MApKETHHIOBBIX M aJMHHHCTPATHUBHBIX PAcXoJ0B ociabmi e€ MoKa3zaTelH
perrabenpHOCTH. Kommanus «Etiler Giday mokasana cpaBHHTENEHO Ooee cradble GUHAHCOBBIC Pe3yIIbTATHI,
XapakTepu3yomnmecs: 0oi1ee HU3KMM YPOBHEM JIMKBUIIHOCTH, 0ojee BBICOKUM (PMHAHCOBBIM JIEBEPHIKEM H
OrpaHHYeHHOI peHTabenbHOCThI0. CpaBHEHHE HA OTPAcIeBOM ypPOBHE MOKA3bIBAET, YTO KOTHPYIOIIMECS Ha
OMpiKe KOMIIAHUH B 1I€JIOM ITO/IEP>KUBAIH YPOBEHb JIMKBUIHOCTH BBIIIIE CPEJHUX MOKa3aTeslel Mo 0Tpaciy,
TOT/Ia KaK 3aBUCHMOCTh OT KPaTKOCPOUYHBIX 00sI3aTEIbCTB OCTaBAIACh OTHOCUTEIILHO BBICOKOM. XoTs B 2024
rojy HaOJIONAIOCh Yyiy4dlieHHe KoadduimeHToB 000paunBaeMOCTH 3allacoB M AaKTHUBOB, CHIKEHHE
k03¢ punnenTa 060payrBaeMOCTH AEOUTOPCKOI 3a10JKEHHOCTH Y HEKOTOPBIX KOMIIAHUH CBHIETELCTBYET O
npoOyieMax B yNpaBICHUH ACOMTOPCKOM 3aq0KeHHOCThI0. KoadduimeHTsl peHTabeIbHOCTH 3HAYUTEIEHO
pa3Iuyanich My KOMIIAaHUSAMH, YTO YKa3bIBaeT Ha TO, YTO YCTOHUYMBBIC (DMHAHCOBBIC TOKA3ATEIHN 3aBUCST
HE TOJIBKO OT POCTa IMPOJax, HO U OT 3P (PEKTUBHOTO KOHTPOJIA 3aTparT, pelIeHHH B 00macTy prHaHCUPOBAHUSA
Y yTpaBJIeHUS 0OOPOTHBIM KaIUTaJIOM.

JanHOe WCCiieoBaHNE BHOCHT BKJAJ B HAY4YHYIO JHTEPATypy, MPEICTABISII OAHY W3 IEPBBIX
KOMIUICKCHBIX OLCHOK (DMHAHCOBBIX TIOKa3aTeled, MOCBANICHHYID KOHKPETHO KOMIIAHHSIM CEKTOpa
OOILECTBEHHOTO TUTaHUs, 3apErHCTPUPOBaHHBIM Ha Oupke «Borsa Istanbuly, u cpaBHMBaromIyl0 HX
(uHaHCOBBIE IOKa3aTeNH C OTPACIEBBIMH KOI((GUIMEHTAMM, PACCUNTAHHBIMM Ha OCHOBE OTPACIEBBIX
6anancoB LlentpansHoro 6anka Typuuu (CBRT). B oTimuuue oT npenblIymux UCCIeI0BaH i, B KOTOPBIX, KaK
MIPaBUJIO, PaCCMATPHUBAJIACh TYPUCTHUYECKAsI OTPACIH B LIEJIOM, JaHHOE UCCIICIOBAaHNE NTPEIIaraeT OTPacIeByIO
OIIEHKY ITyOJTMYHBIX KOMITAaHUI CeKTopa 0OIIeCTBEHHOTO MUTaHHS.

[TomyuyeHHBIE AaHHBIE TOKA3BIBAIOT, YTO KOMIIAHWU ¢ Ooyiee MPOYHON CTPYKTYpOil COOCTBEHHOTO
Kanuraya, 0ojee ycTOHYNBON JIMKBUAHOCTBIO M Oosiee 3 PEeKTUBHBIM yNpaBIeHHEM 0OOPOTHBIM KaITUTAIOM
JIEMOHCTPHPYIOT OTHOCHTENIFHO Jydiline ()MHAHCOBBIE TMOKa3zaTedn. B To ke BpeMs pe3yibTarThl
CBHUJICTEIECTBYIOT O 3HAUMTENBbHBIX pPa3iNuUsX B (DUHAHCOBBIX IIOKA3aTENsAX MEXIYy KOMIIAHHUSIMH,
paboTaloIMMHU B OJHOM CEKTOpE, OCOOCHHO B OTHOIIEHWH CTPYKTYpBI KallUTala W PeHTaOeNbHOCTH. JTH
BBIBOJIBI IMEIOT MPAKTHYECKOE 3HAUCHHE JUIsI HHBECTOPOB, (PMHAHCOBBIX MEHEPKEPOB U JIUII, OTBETCTBEHHBIX
3a (hOpMHUpPOBAHHE TIOJUTHKH, MOCKOJIBKY IMO3BOJSIOT BBIIBUTH CHJIBHBIE M CIa0ble CTOPOHBI KOHKPETHBIX
KOMITaHWH B ()MHAHCOBOM IUIaHe. Bynyluue uccienoBaHMsi MOTYT PacUIMPUTh JaHHBI aHaiu3 3a cyer
BKITIOYEHHUS OoJiee JTUTEIbHBIX IEPHOI0B HAOMI0IEHNS, HEaBHO BBIMIEAIINX HAa OHUpPXKY KOMIIAHUI, a TakxKe
MePEAOBBIX METOJIOB OIEHKH (PMHAHCOBBIX MOKA3aTeNeH, TAKUX KaK METObI IPUHATHS PEIICHUH Ha OCHOBE
HECKOJIBKUX KPUTEPHEB MM aHAIN3 aHEIbHBIX JaHHBIX.

KiroueBble cioBa: (uHaHCOBBIE ITOKa3aTenH, aHAIN3 (PUHAHCOBBIX KO3((HIIMEHTOB, CEKTOp
obmectBeHHoro nurtanus, Borsa Istanbul (BIST), cpaBHeHHe cekTopoB.
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Yapilandirilmis Ozet

Yiyecek ve icecek hizmeti sektorii, turizm endistrisinin en dinamik alt sektorlerinden biri olup
istihdam, yatirim ve hizmet tiretimine sagladig1 katkilarla Tiirkiye ekonomisinde 6nemli bir yere sahiptir. Son
yillarda Borsa Istanbul’da (BIST) islem goren yiyecek ve icecek hizmeti sirketlerinin sayisindaki artis, bu
sektorde faaliyet gosteren halka acik sirketlerin finansal performanslarinin degerlendirilmesine yonelik yeni
firsatlar sunmustur. Buna karsin, BIST’te islem goren yiyecek ve icecek hizmeti sirketlerinin finansal
performansini dogrudan inceleyen ampirik ¢aligmalarin sayist oldukga sinirlidir. Mevcut arastirmalarin biiytik
boliimii turizm sektoriinii genel olarak ele almakta veya konaklama isletmelerine odaklanmakta, halka agik
yiyecek ve igecek hizmeti sirketlerinin finansal performansini sektor ortalamalariyla karsilastirmali olarak
degerlendirmemektedir. Bu nedenle, halka agik yiyecek ve igecek hizmeti sirketlerinin finansal performansini
mali oran analizi kullanarak inceleyen sektor odakli ¢aligmalara ihtiyag duyulmaktadir.

Bu calismanin amaci, Borsa Istanbul’da islem goren yiyecek ve igecek hizmeti sirketlerinin finansal
performansint mali oran analizi yOntemiyle degerlendirmek ve sirketlerin performanslarini sektor
ortalamalariyla karsilagtirmaktir. Bu kapsamda g¢alismada, sirketlerin likidite, faaliyet etkinligi, finansal yap1
ve karlilik agisindan giiclii ve zayif yonlerinin belirlenmesi amaglanmakta; boylece Tiirkiye’de halka agik
yiyecek ve icecek hizmeti sirketlerine iligkin sinirli literatiire katki sunulmasi hedeflenmektedir.

Bu calisma, mali oran analizine dayali nicel arastirma desenini benimsemektedir. Arastirmanin
orneklemini Borsa Istanbul’da islem goren dort yiyecek ve icecek hizmeti sirketi olusturmaktadir: Baydoner
Restoranlar1 A.S., TAB Gida Sanayi ve Ticaret A.S., Biiyiikk Sefler Gida Turizm Tekstil Danigmanlik
Organizasyon Egitim Sanayi ve Ticaret A.S. ile Etiler Gida ve Ticari Yatirimlar Sanayi ve Ticaret A.S. DO &
CO Aktiengesellschaft ise uluslararasi faaliyet yapisi ve konsolide finansal tablolarinin yurt i¢inde faaliyet
gosteren sirketlerden 6nemli dl¢iide farklilagsmasi nedeniyle 6rneklem kapsamina dahil edilmemistir.

Arastirmada 2023 ve 2024 hesap donemlerine ait yillik finansal tablolar, Kamuyu Aydinlatma
Platformu’ndan (KAP) elde edilmistir. Sektor diizeyindeki finansal veriler ise Tiirkiye Cumhuriyet Merkez
Bankas1 (TCMB) tarafindan yayimlanan “Yiyecek ve Icecek Hizmeti Faaliyetleri” sektdr bilangolarindan
temin edilmistir. Calismada sektér oranlari, TCMB’nin standart sektor oranlari raporundan dogrudan
almmamis; sektor bilangolarinda yer alan finansal veriler kullanilarak bu ¢aligmada esas alinan mali oran
formiilleri uygulanmak suretiyle hesaplanmistir.

Analiz kapsaminda likidite oranlar1 (cari oran, asit-test oran1 ve nakit orani), faaliyet etkinligi oranlar
(stok devir hizi, alacak devir hiz1 ve aktif devir hizi), finansal yap1 oranlar (kisa vadeli bor¢ orant, borg orant
ve Ozkaynak orani) ile karlilik oranlar1 (net kar marji, aktif karliligi ve 6zkaynak karlilig1) incelenmistir.
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Sirketlerin finansal performanslart hem kendi aralarinda hem de sektor ortalamalariyla karsilagtirmali olarak
degerlendirilmistir.

Arastirma bulgulari, incelenen dort sirket arasinda finansal performans acisindan 6nemli farkliliklar
bulundugunu gdstermektedir. TAB Gida, analiz donemi boyunca sektor ortalamalarinin iizerinde seyreden
likidite oranlari, giiclii 6zkaynak yapisi ve yiiksek karlilik gostergeleriyle genel finansal performans agisindan
en basarili sirket olarak 6ne ¢ikmistir. Baydoner ise 6zellikle alacak ve stok yonetiminde gosterdigi etkin
performansla faaliyet etkinligi agisindan bagarili bir goriiniim sergilemis; buna karsin artan finansman ve genel
yonetim giderleri nedeniyle karlilik performansi sinirlt kalmastir.

Biiyiik Sefler, bazi faaliyet etkinligi gostergelerinde iyilesme kaydetmesine ragmen artan pazarlama
ve genel yonetim giderleri nedeniyle karlilik bakimindan zayif bir performans gostermistir. Etiler Gida ise
disiik likidite diizeyi, yiiksek finansal kaldirag ve sinirli karlilik gostergeleriyle kargilastirmali olarak daha
zayif bir finansal performans ortaya koymustur. Sektor kargilastirmalari, halka agik sirketlerin genel olarak
sektor ortalamalarinin iizerinde likidite diizeylerine sahip oldugunu, buna karsin kisa vadeli borglara dayali
finansman yapisinin yiiksek seviyede devam ettigini gostermektedir. Ayrica 2024 yilinda stok ve aktif devir
hizlarinda iyilesmeler gozlenirken, bazi sirketlerde alacak devir hizindaki diisiisler alacak yonetiminde sorunlar
yasanabilecegine isaret etmektedir. Karlilik oranlar sirketler arasinda 6nemli farkliliklar gostermekte olup,
stirdiiriilebilir finansal performansin yalnizca satis artigina degil, ayn1 zamanda etkin maliyet kontroliine,
finansman kararlarina ve isletme sermayesi yonetimine bagli oldugunu ortaya koymaktadir.

Bu ¢alisma, Borsa Istanbul’da islem goren yiyecek ve igecek hizmeti sirketlerinin finansal
performansini, TCMB sektor bilangolarindan hesaplanan sektér oranlariyla karsilastirmali  olarak
degerlendiren ilk kapsamli arastirmalardan biri olmast bakimindan literatiire katki saglamaktadir. Turizm
sektoriinii genel olarak ele alan 6nceki galismalardan farkli olarak, aragtirma halka acik yiyecek ve igecek
hizmeti sirketlerine odaklanan sektor 6zelinde bir degerlendirme sunmaktadir.

Arastirma bulgulari, giiclii 6zkaynak yapisina, saglikli likidite diizeyine ve etkin isletme sermayesi
yonetimine sahip sirketlerin daha basarili bir finansal performans sergiledigini ortaya koymaktadir. Aym
zamanda, ayn1 sektorde faaliyet gosteren sirketler arasinda 6zellikle finansal yap1 ve karlilik agisindan 6nemli
performans farkliliklart bulundugu belirlenmistir. Elde edilen bulgular, yatirnmcilar, finans yoneticileri ve
politika yapicilar agisindan sirketlerin finansal giiclii ve zayif yonlerinin belirlenmesine katki saglamaktadir.
Gelecekte yapilacak aragtirmalarda daha uzun donemleri kapsayan verilerin kullanilmasi, yeni halka arz edilen
sirketlerin analize dahil edilmesi ve ¢ok kriterli karar verme yontemleri veya panel veri analizi gibi ileri finansal
performans degerlendirme tekniklerinden yararlanilmasi 6nerilmektedir.

Anahtar Kelimeler: Finansal Performans, Mali Oran Analizi, Yiyecek ve Igecek Hizmeti Sektorii,
Borsa Istanbul (BIST), Sektor Karsilastirmasi.
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Introduction

The food and beverage service sector has emerged as one of the key drivers of economic
development and has attracted considerable attention at both national and international levels due to
its close integration with the tourism industry!. Characterized by rapidly changing consumer
preferences, global economic fluctuations, and unexpected disruptions such as pandemics, the sector
requires continuous evaluation in terms of financial resilience and sustainability.

The food and beverage service sector occupies a significant position in the Turkish economy
in terms of both employment and value creation. According to the Turkish Statistical Institute
(TurkStat), food and beverage service activities became one of the largest sources of employment
within the service sector as of 2024 (TurkStat, 2025). Increasing urbanization, the growing number
of working individuals, and fast-paced lifestyles have stimulated demand for dining out, thereby
contributing to the sector's continuous expansion. In particular, the rapid growth of the fast-food
industry has increased the visibility of chain restaurants and branded food service companies among
investors and within capital markets. In this context, the increasing number of food and beverage
service companies that have recently been listed on Borsa Istanbul (BIST) reflects the ongoing
professionalization and institutionalization of the sector in Tiirkiye.

Despite its substantial growth potential, however, a considerable proportion of food and
beverage service companies fail to achieve long-term sustainability. Small and medium-sized
enterprises, in particular, frequently cease operations because they are unable to maintain financial
sustainability (Beyaz, Ocek, & Karadeniz, 2022). Businesses established primarily in response to
temporary market popularity often experience financial losses due to inadequate financial planning
and ineffective management practices, eventually leading to business failure. Consequently, many
firms operating in the sector are unable to sustain their operations over the long term, with a
significant number exiting the market during their early years of operation. This situation highlights
the structural vulnerability of the sector. Furthermore, external shocks—including economic crises,
infectious disease outbreaks, supply chain disruptions, and rising operating costs—can directly affect
the financial resilience of firms in the sector. Recent global health crises and economic uncertainties
have further underscored the importance of liquidity management, financing decisions, and
profitability in maintaining business continuity. In this regard, financial resilience, particularly as

! For detailed information on this issue, see: Evirgen, 2024; Oren ve Sahin Oren, 2018; Ulutas, 2019; Erol ve Alashan,
2020; Cakmakoglu Arict ve Ozdemir, 2021; Albayrak ve Budak, 2022; Ercan ve Yilmaz, 2022; Ergiiven, 2015; Mankan,
2017a, 2017b, 2017¢; Aring, 2017; Baran, 2022; Badem, 2023; Cetin ve Kiigiikkomiirler, 2024; Kazkondu, 2024; Ugan
Kayaalp ve Aldemir, 2024; Kizilgeci, 2024; Seyhanlioglu ve Ileri, 2024; Ertiirk, 2019; Giil ve Giil, 2021; Siiren ve Ates,
2024.
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reflected by liquidity indicators, plays a crucial role in enhancing the sector's capacity to withstand
external shocks (Giindiiz et al., 2021; Swinnen & McDermott, 2020).

Financial ratio analysis is one of the most widely used analytical tools for evaluating firms'
financial condition and performance. Financial ratios provide comprehensive information on
multiple dimensions of corporate performance, including liquidity, operational efficiency, financial
structure, and profitability, thereby supporting the decision-making processes of investors, creditors,
managers, and other stakeholders. Beyond assessing current financial conditions, financial ratios also
facilitate evaluations of firms' future financial sustainability. Consequently, ratio analysis has
become one of the principal methods employed to assess and compare the financial performance of
companies operating across different industries (Rustam, 2022; Wang et al., 2023). In the food and
beverage service sector, financial ratios provide valuable insights into firms' competitive positions
and their capacity to maintain long-term financial sustainability.

The aim of this study is to comparatively evaluate the financial performance of food and
beverage service companies listed on Borsa Istanbul during the 2023 and 2024 accounting periods.
To achieve this objective, the financial ratios of the sampled companies are compared both across
years and with sector-level ratios calculated from the Food and Beverage Service Activities Sectoral
Balance Sheets published by the Central Bank of the Republic of Tiirkiye (CBRT). The study seeks
to provide a comprehensive assessment of the sector by examining similarities and differences
between firm-level and sector-level performance in terms of liquidity, profitability, financial
structure, and operational efficiency.

Previous studies examining the financial performance of the food and beverage industry have
primarily focused on large publicly traded food manufacturing companies (Adi & Daryanto, 2021;
Haran & Nandhini, 2025; Marsha & Murtaqi, 2017). A review of the existing literature indicates that
relatively little attention has been paid to the food and beverage service sector, which constitutes a
distinct sub-sector of the tourism industry. One of the main reasons for this gap has been the limited
number of publicly traded food and beverage service companies on Borsa Istanbul for many years.
More recently, however, the public listing of major sector participants such as TAB Gida, Baydoner,
Etiler Gida, and Biiylik Sefler has created a valuable and up-to-date dataset for financial performance
analysis. This development provides an important opportunity for sector-specific academic research
and enables a more comprehensive evaluation of the financial performance of publicly traded food
and beverage service companies. Therefore, this study is expected to make a meaningful contribution
to the existing literature by addressing an important research gap.

Literature Review

Evaluating the financial performance of companies operating in the food and beverage
service sector is of strategic importance for both investors and managers. Accordingly, previous
studies have primarily focused on issues such as liquidity, profitability, cash conversion cycle, and
multi-criteria decision-making (MCDM) techniques.

Nam et al. (2024) examined 644 non-financial companies listed on the Vietnam Stock
Exchange and found that liquidity has a direct positive effect on financial performance, while
exerting a negative effect on capital structure. Their findings further indicated that capital structure
adversely affects financial performance and partially mediates the relationship between liquidity and
firm performance. Similarly, Ahmed et al. (2023) investigated publicly listed manufacturing
companies and demonstrated that the relationship between capital structure and firm performance is
neither linear nor unidirectional. Although debt financing may reduce agency costs by imposing
managerial discipline, excessive leverage can exert downward pressure on financial performance.
Abdullah et al. (2022) reported that working capital management positively influences both
profitability and liquidity; however, this relationship varies according to firms' ownership and
governance structures. Likewise, Umar and Al-Faryan (2024), in their study of publicly listed halal
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food and beverage companies, concluded that working capital components are significant
determinants of corporate profitability.

Focusing on the hospitality industry, Sikveland et al. (2022) examined the determinants of
capital structure and found that seasonality and geographical clustering significantly influence firms'
borrowing behavior and liquidity preferences. Their findings suggest that firms operating under
irregular and unpredictable cash flow conditions tend to adopt different financing strategies to satisfy
their short-term liquidity requirements. In the context of Tiirkiye, Liceli and Ilban (2024) analyzed
the relationship between liquidity and financial performance in the food and beverage sector and
reported that improvements in liquidity ratios positively affect both net profit margin and return on
assets. These findings reinforce the critical role of liquidity management in maintaining corporate
sustainability, particularly during periods of economic uncertainty.

The COVID-19 pandemic represents one of the most recent global crises to have severely
affected the food and beverage industry. Adi and Daryanto (2021) compared the financial
performance of publicly traded food and beverage companies in Indonesia during the three quarters
before and after the pandemic and reported significant declines in net profit, operating profitability,
and total asset turnover. Similarly, in the Turkish context, Beyaz et al. (2022) found that the risk of
financial distress increased considerably during the pandemic, with accommodation and food and
beverage companies experiencing substantial cash flow difficulties. Furthermore, Beyazgiil et al.
(2018) conducted a comparative analysis of the cash conversion cycles of food and beverage
companies in Tiirkiye, the United Kingdom, and the United States, revealing that Turkish firms
exhibited considerably longer average cash conversion periods than their international counterparts.
This finding suggests that firms operating in Tiirkiye require improvements in inventory management
and accounts receivable collection practices to enhance long-term operational efficiency and
financial performance.

Financial performance in the food and beverage industry has also been extensively examined
through financial ratio analysis. Marsha and Murtaqi (2017) analyzed the financial ratios affecting
the value of companies listed on the Indonesia Stock Exchange and found that return on equity
(ROE), debt-to-asset ratio, and net profit margin significantly influence firm value. Similarly,
Chambers and Cifter (2022) identified a non-linear relationship between working -capital
management and firm performance in the hospitality and tourism industry. Their findings revealed
an inverted U-shaped relationship between working capital and performance for accommodation,
food service, and travel companies, indicating that both insufficient and excessive levels of working
capital can adversely affect firm performance. Likewise, Saputera et al. (2021) confirmed the
significant effects of capital structure, liquidity, and activity ratios on corporate profitability. lotti
and Bonazzi (2023) investigated financial sustainability in agri-food companies by examining
income statement indicators, capital structure, and debt repayment capacity. Their findings
demonstrated that maintaining operating profitability at a level sufficient to cover financing costs,
together with establishing a balanced capital structure, is essential for long-term financial
sustainability.

Among the studies conducted in Tirkiye, Karadeniz et al. (2016) comparatively analyzed
the financial performance of tourism subsectors using financial ratio analysis and reported that the
food and beverage service subsector exhibited relatively strong performance in terms of asset
utilization and cash conversion cycle. This finding highlights the relatively high level of operational
efficiency within the sector. Nevertheless, financial performance in the food and beverage industry
depends not only on profitability indicators but also on how efficiently firms utilize their available
resources. In this regard, Tsai et al. (2022) evaluated publicly listed food and beverage companies in
Vietnam using Data Envelopment Analysis (DEA) and the Malmquist Productivity Index. Their
results revealed considerable differences in technical efficiency and productivity among firms and
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across years, while productivity improvements were found to be driven primarily by technological
progress.

The multidimensional nature of financial ratios has encouraged researchers to complement
traditional ratio analysis with statistical techniques, artificial intelligence-based methods, and multi-
criteria decision-making (MCDM) approaches. Delen et al. (2013) employed factor analysis and
decision tree algorithms to predict firm performance using financial ratios and identified net profit
margin and the ratio of earnings before tax to equity as two of the most significant determinants of
corporate performance. Similarly, Akbulut and Rengber (2015) compared the financial performance
of manufacturing firms listed on Borsa Istanbul (BIST) using a comprehensive set of financial
indicators, whereas Yildiz et al. (2020) assessed firms' relative financial efficiency through Data
Envelopment Analysis (DEA). More recent studies have increasingly integrated financial ratios with
objective weighting and ranking techniques to provide more comprehensive performance
evaluations. For example, Akbulut and Aydogan (2023) analyzed the financial performance of the
Turkish life and pension insurance sector over the 2010-2021 period using an integrated SV-SAW-—
ARAS framework, demonstrating that multidimensional evaluation models facilitate the
identification of changes in sectoral performance over time. Likewise, Yilmaz Ozekenci (2024)
evaluated the financial performance of companies included in the BIST Sustainability 25 Index using
the LBWA, MEREC, and CRADIS methods. These studies suggest that although traditional financial
ratio analysis remains an effective tool for assessing firms' financial conditions, integrating it with
MCDM techniques, DEA, and artificial intelligence-based approaches enables a more
comprehensive comparison and ranking of corporate financial performance. Consistent with this
perspective, Bozkurt and Simsek (2024) evaluated the financial performance of cement companies
listed on Borsa Istanbul using MEREC-based WEDBA and CoCoSo methods across liquidity, capital
structure, activity, and profitability indicators. Their findings demonstrate that integrating multiple
financial criteria into a unified evaluation framework provides a more holistic assessment of
corporate financial performance.

Studies directly examining the financial performance of companies operating in the food and
beverage industry generally combine financial ratio analysis with multi-criteria decision-making
(MCDM) techniques. Aldalou and Pergin (2019) evaluated the financial performance of companies
listed in the BIST Food and Beverage Index using a fuzzy MCDM approach. Similarly, Isik et al.
(2024) investigated the financial and stock market performance of food and beverage companies
listed on Borsa Istanbul (BIST) through an integrated framework incorporating the DEMATEL,
CRITIC, EDAS, TOPSIS, and WASPAS methods. Their findings revealed substantial differences in
financial performance among firms operating within the same industry and demonstrated that
corporate rankings vary depending on both the selected performance indicators and the evaluation
methodology employed. However, these studies primarily focus on producing integrated
performance rankings, while providing only limited comparisons of firm-level financial ratios with
sectoral benchmarks or across different time periods.

Accordingly, the present study contributes to the literature by examining publicly traded food
and beverage service companies listed on Borsa Istanbul from the perspectives of liquidity,
efficiency, capital structure, and profitability. Unlike previous studies, the financial ratios calculated
for individual firms are systematically compared with sector-level ratios derived from the CBRT
Sectoral Balance Sheets, thereby providing a more comprehensive evaluation of corporate financial
performance. Similarly, Erdogan and Yamaltdinova (2018), Ozgelik and Kandemir (2015), and
Kahraman and Caligkan (2024) evaluated the financial performance of tourism companies listed on
Borsa Istanbul using the TOPSIS method and highlighted considerable variations in firm
performance across different periods. Likewise, Karakus (2021) and Temiir (2022) demonstrated the
increasing application of MCDM techniques in evaluating the financial performance of companies
in the BIST tourism sector, emphasizing the importance of methodological diversity in performance
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measurement. Furthermore, Tiiregiin (2022) compared the Entropy, TOPSIS, and VIKOR methods
for financial performance evaluation and showed that firms' performance rankings may differ
substantially depending on the evaluation technique employed. These findings suggest that
assessments based solely on a single financial ratio or performance indicator may be insufficient to
capture firms' overall financial condition.

Beyond financial indicators, environmental performance and fundamental financial analysis
have also attracted considerable attention in studies of the food and beverage industry. Jackson and
Singh (2015) examined the relationship between environmental sustainability ratings and the
financial performance of companies operating within the U.S. food supply chain and found that firms
with higher environmental sustainability scores generally achieved superior financial performance.
Likewise, Herawati and Putra (2018) investigated the effects of fundamental financial indicators—
including profitability and leverage measures—on stock prices of food and beverage companies
listed on the Indonesia Stock Exchange. Their findings indicated that Return on Assets (ROA) and
Total Asset Turnover (TAT) significantly influence stock prices, whereas leverage and liquidity
ratios exhibit relatively limited effects. These results further suggest that investors tend to place
greater emphasis on firms' operational efficiency than on their short-term liquidity positions.

Although a substantial body of international research has examined the financial
performance of food and beverage companies, empirical evidence from Tiirkiye remains relatively
limited due to the small number of publicly traded firms in the sector. Nevertheless, the recent public
offerings of several food and beverage service companies on Borsa Istanbul have increased the need
for updated analyses of the sector's financial structure and performance. In this context, the present
study is expected to make a meaningful contribution to the literature by evaluating the financial
performance of publicly traded food and beverage service companies through comprehensive
financial ratio analysis and by comparing firm-level performance with sector-level benchmarks
calculated from the CBRT Sectoral Balance Sheets.

Method

This study adopts a quantitative research design to evaluate the financial performance of
publicly traded companies operating in the food and beverage service sector in Tiirkiye and to
compare their performance with sector-level benchmarks. Accordingly, the study aims to determine
whether the financial performance of listed companies is consistent with the overall financial
structure of the sector.

Table 1. BIST Food and Beverage Service Companies Included in the Analysis

No Ticker Symbol Company Name Initial Date of
Listing/Trading
1 BYDNR Baydoner Restoranlart A.S. 21/08/2023
BIGCH Biiyiik Sefler Gida Turizm Tekstil Danismanlik 10/05/2023
Organizasyon Egitim San. ve Tic. A.S.
3 ETILR Etiler Gida ve Ticari Yatirimlar San. ve Tic. A.S. 16/07/2012
4 TABGD TAB Gida San. ve Tic. A.S. 26/10/2023

Source: Public Disclosure Platform (KAP, 2025).

The sample consists of four food and beverage service companies listed on Borsa Istanbul
(BIST). Annual financial statements for the 2023 and 2024 accounting periods were obtained from
the Public Disclosure Platform (KAP). Sector-level financial data were obtained from the Sectoral
Balance Sheets published by the Central Bank of the Republic of Tiirkiye (CBRT) for the “Food and
Beverage Service Activities” sector. Rather than directly using the CBRT standard sector ratio
reports, sector ratios were calculated by applying the financial ratio formulas adopted in this study
to the published sectoral financial statement data. Because most companies in the sample were listed
on Borsa Istanbul only recently, the analysis was limited to the most recent two-year period. Of the
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five companies classified within the BIST Food and Beverage Service sector, four were included in
the analysis. DO&CO Aktiengesellschaft was excluded because its international operational
structure and consolidated financial statements substantially differ from those of domestically
operating firms, limiting direct comparability. The companies included in the analysis are presented
in Table 1.

Financial analysis is a fundamental tool for assessing a firm's financial condition and
operating performance and for supporting future-oriented decision-making (Brigham & Ehrhardt,
2013). According to Akgli¢ (2011), financial analysis refers to the evaluation of whether a firm's
financial position and operating results are financially adequate. Among the available techniques,
financial ratio analysis is one of the most widely used methods because it enables the evaluation of
relationships among financial statement items and their changes over time. The financial ratios
employed in this study and their calculation formulas are presented in Table 2.

Table 2. Financial Ratios Used to Measure Financial Performance

Category Financial Ratio Formula
Current Ratio Current Assets / Current Liabilities
Liqui_ dity ?;tiido-)Test Ratio (Quick (Current Assets — Inventories) / Current Liabilities
Ratios Cash Ratio (Cash and Cash Equivalents + Marketable Securities) / Current
Liabilities
Inventory Turnover Ratio Cost of Goods Sold / Inventories
Accounts Receivable Net Sales / Trade Receivables
Efficiency Turnover Ratio
Ratios Accounts Payable Turnover Cost of Goods Sold / Trade Payables
Ratio
Total Asset Turnover Ratio Net Sales / Total Assets
Short-Term Leverage Ratio Current Liabilities / Total Liabilities
Financial Long-Term Leverage Ratio Long Term Debt / Total Liabilities
Structure Total Leverage Ratio Total Liabilities / Total Assets
Ratios Equity Ratio Total Equity / Total Assets
Debt-to-Equity Ratio Total Liabilities / Total Equity
Net Profit Margin Net Profit (Loss) / Net Sales
Profitability Operating Profitability Ratio Earnings Before Interest and Taxes (EBIT) / Total Assets
Ratios Return on Assets (ROA) Net Profit (Loss) / Total Assets
Return on Equity (ROE) Net Profit (Loss) / Total Equity

Source: Ceylan and Korkmaz (2008); Akgii¢ (2011).

The financial ratios were classified into four categories: liquidity, efficiency, financial
structure, and profitability. The calculated ratios were compared across the 2023 and 2024 accounting
periods as well as with sector-level ratios, and the findings were interpreted by considering both
sector averages and the direction of change over time. The use of the CBRT Sectoral Balance Sheets
in financial ratio analysis has also been adopted in previous studies to evaluate the financial structure
and temporal performance of different sectors (Aydemir, 2024).

Findings

The findings obtained from the study were analyzed under four main categories: liquidity,
efficiency, financial structure, and profitability ratios. Under each category, the financial
performance of the food and beverage service companies listed on Borsa Istanbul (BIST) was
evaluated through both year-on-year comparisons for the 2023 and 2024 accounting periods and
comparisons with the sector-level ratios calculated from the Central Bank of the Republic of Tiirkiye
(CBRT) Food and Beverage Service Activities Sectoral Balance Sheets.
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Findings on Liquidity Ratios

This section analyzes the current ratio, acid-test ratio, and cash ratio of the food and beverage
service companies listed on Borsa Istanbul (BIST) for the 2023 and 2024 accounting periods. The
findings are evaluated through both year-on-year comparisons and comparisons with the sector-level
ratios calculated from the CBRT Food and Beverage Service Activities Sectoral Balance Sheets.

Table 3. Comparative Liquidity Ratios of BIST Food and Beverage Service Companies and the
CBRT Sector Benchmarks (2023-2024)

Company Year Liquidity Ratios
Current Ratio Acid-Test Ratio Cash Ratio
(Quick Ratio)
Biiyiik Sefler 1.26 1.04 0.88
TAB Gida 1.83 1.45 1.82
Bay Doner 2023 1.66 1.11 1.25
Etiler Gida 1.22 0.90 0.18
Sector 1.14 0.74 0.26
Biiyiik Sefler 0.82 0.72 0.14
TAB Gida 1.86 1.65 1.27
Bay Doner 2024 1.17 0.85 0.59
Etiler Gida 1.35 1.26 0.08
Sector 1.20 0.82 0.27

Table 3 presents the liquidity ratios of the food and beverage service companies listed on
Borsa Istanbul (BIST) for the 2023 and 2024 accounting periods, together with the sector-level ratios.
An overall assessment of the liquidity indicators suggests that the sector maintained an adequate
capacity to meet its short-term obligations. Specifically, the sector's current ratio increased from 1.14
in 2023 to 1.20 in 2024, while the acid-test ratio improved from 0.74 to 0.82 over the same period.
These improvements indicate that current assets increased at a faster pace than short-term liabilities,
reflecting a modest enhancement in the sector's overall liquidity position.

At the firm level, TAB Gida exhibited the strongest liquidity performance in both years. The
company's current ratio increased from 1.83 in 2023 to 1.86 in 2024, while its acid-test ratio rose
from 1.45 to 1.65, indicating an increase in current assets particularly liquid assets relative to short-
term liabilities. Likewise, the company's cash ratio remained well above the sector average in both
years, demonstrating a strong capacity to meet short-term obligations using cash and cash
equivalents.

In contrast, Bay Doner's current ratio declined from 1.66 in 2023 to 1.17 in 2024. Similar
decreases were observed in both the acid-test and cash ratios. This pattern suggests that the growth
in current assets lagged behind the increase in short-term liabilities or that the company's liquid assets
declined during the period. Nevertheless, the current ratio remained close to the sector benchmark,
indicating that the company's short-term solvency was largely maintained.

Biiyiik Sefler experienced a notable deterioration in its liquidity position. Its current ratio
declined from 1.26 in 2023 to 0.82 in 2024, while the acid-test ratio decreased from 1.04 to 0.72, and
the cash ratio fell sharply from 0.88 to 0.14. The substantial decline in the cash ratio may be attributed
to a reduction in cash and cash equivalents or a significant increase in short-term liabilities.
Furthermore, the current ratio falling below 1.00 indicates a weakening in the company's ability to
meet its short-term financial obligations.

Although Etiler Gida recorded improvements in both its current and acid-test ratios, its cash
ratio declined from 0.18 to 0.08. This finding suggests that, despite the increase in current assets, the
proportion of cash within total liquid resources decreased. While the company's current and acid-test
ratios remained above the sector-level ratios, the persistently low cash ratio indicates that short-term
financial risks continue to exist.
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Overall, TAB Gida distinguished itself from the other companies with its strong liquidity
position, whereas Biiyiik Sefler and Etiler Gida exhibited relatively more fragile liquidity structures,
particularly in terms of cash management. Although the sector-level ratios indicate a modest
improvement in overall liquidity, the deterioration observed in some firms suggests that working
capital management practices vary considerably across companies within the food and beverage
service sector.

Findings on Efficiency Ratios

This section examines the efficiency ratios of the food and beverage service companies listed
on Borsa Istanbul (BIST) for the 2023 and 2024 accounting periods, together with the sector-level
ratios calculated from the Central Bank of the Republic of Tiirkiye (CBRT) Sectoral Balance Sheets.
The analysis focuses on four key efficiency indicators: inventory turnover ratio, accounts receivable
turnover ratio, accounts payable turnover ratio, and total asset turnover ratio.

Table 4. Comparative Efficiency Ratios of BIST Food and Beverage Service Companies and the
CBRT Sector Benchmarks (2023-2024)

Company Year Efficiency Ratios
Inventory Accounts Accounts Total Asset
Turnover Receivable Payable Turnover
Ratio Turnover Turnover Ratio
Ratio Ratio
Biiyiik Sefler 16.40 9.48 6.89 1.39
TAB Gida 13.77 21.30 10.83 1.32
Bay Doner 2023 6.56 20.56 7.20 1.17
Etiler Gida 4.05 1.51 3.08 0.75
Sector 6.05 9.11 4.82 1.35
Biiyiik Sefler 3245 9.99 8.11 1.41
TAB Gida 26.80 23.12 19.41 1.31
Bay Doner 2024 11.15 53.44 8.79 1.21
Etiler Gida 3145 3.70 16.11 1.68
Sector 6.76 8.47 5.14 1.60

Table 4 presents the efficiency ratios of the food and beverage service companies listed on
Borsa Istanbul (BIST) for the 2023 and 2024 accounting periods. The sector-level inventory turnover
ratio increased from 6.05 in 2023 to 6.76 in 2024, indicating a modest improvement in the sector's
ability to convert inventories into sales. At the firm level, Biiyiik Sefler's inventory turnover ratio
increased from 16.40 to 32.45, while Etiler Gida's ratio rose substantially from 4.05 to 31.45. These
increases suggest either a faster turnover of inventories or a higher growth in sales relative to
inventory levels. The remarkable improvement observed for Etiler Gida indicates a significant
enhancement in the company's working capital management and inventory control practices. In
contrast, Bay Doner experienced only a modest increase in its inventory turnover ratio.

Regarding accounts receivable turnover, the sector-level ratio declined from 9.11 in 2023 to
8.47 in 2024, suggesting a slight lengthening of the average collection period across the sector. At
the company level, Bay Doner recorded the highest accounts receivable turnover ratio in the sample,
increasing from 20.56 to 53.44. This finding indicates that the company collected its receivables
more rapidly and significantly improved its cash conversion process. TAB Gida also maintained a
high accounts receivable turnover ratio in both years, recording 23.12 in 2024 and thereby sustaining
a strong collection performance. In contrast, Etiler Gida reported relatively low accounts receivable
turnover ratios of 1.51 in 2023 and 3.70 in 2024, indicating a slower receivables collection process
than the other companies included in the analysis.

The accounts payable turnover ratio increased from 4.82 in 2023 to 5.14 in 2024 at the sector
level, indicating that trade payables were settled more rapidly across the industry. A particularly
notable improvement was observed for TAB Gida, whose accounts payable turnover ratio increased
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from 10.83 in 2023 to 19.41 in 2024. This finding suggests that the company fulfilled its obligations
to suppliers more quickly and maintained a strong payment capacity. Similarly, Etiler Gida recorded
a substantial increase in its accounts payable turnover ratio. However, a high accounts payable
turnover ratio should not always be interpreted as a positive indicator, as it should also be evaluated
in conjunction with firms' utilization of supplier credit and their overall working capital management
policies.

The total asset turnover ratio at the sector level increased from 1.35 in 2023 to 1.60 in 2024,
indicating that companies in the sector used their assets more efficiently to generate revenue. Among
the sampled firms, Etiler Gida achieved the highest total asset turnover ratio in 2024 (1.68). The total
asset turnover ratios of Biiyiik Sefler and TAB Gida were also close to the sector benchmark. Overall,
the increases in total asset turnover suggest that companies improved their ability to generate higher
sales relative to their existing asset base, reflecting enhanced efficiency in resource utilization.

Overall, the findings indicate that the sector experienced modest improvements in inventory
management, receivables collection, and asset utilization efficiency during 2024. In particular, TAB
Gida and Bay Doner demonstrated stronger performance in working capital management, whereas
Etiler Gida, despite achieving substantial improvements in several efficiency indicators, continued
to lag behind the other companies in terms of receivables management.

Findings on Financial Structure Ratios

This section examines the financial structure ratios of the food and beverage service
companies included in the analysis for the 2023 and 2024 accounting periods, together with the
sector-level ratios calculated from the Central Bank of the Republic of Tiirkiye (CBRT) Sectoral
Balance Sheets. The analysis focuses on five key indicators: the short-term leverage ratio, long-term
leverage ratio, total leverage ratio, equity-to-total assets ratio, and debt-to-equity ratio. The findings
are presented in Table 5.

Table 5. Comparative Financial Structure Ratios of BIST Food and Beverage Service Companies
and the CBRT Sector Benchmarks (2023-2024)

Company Year Financial Structure Ratios
Short-Term Long-Term Total Equity-to- Debt-to-
Leverage Ratio Leverage Leverage Total Assets Equity Ratio
Ratio Ratio Ratio
Biiyiik Sefler 0.28 0.19 0.48 0.52 0.91
TAB Gida 0.21 0.15 0.36 0.64 0.56
Bay Doner 2023 0.25 0.16 0.40 0.60 0.68
Etiler Gida 0.51 0.09 0.60 0.40 1.51
Sektor 0.45 0.10 0.55 0.45 1.20
Biiyiik Sefler 0.31 0.19 0.50 0.50 1.00
TAB Gida 0.20 0.15 0.35 0.65 0.54
Bay Doner 2024 0.29 0.23 0.52 0.48 1.09
Etiler Gida 0.48 0.08 0.56 0.44 1.29
Sektor 0.49 0.08 0.57 0.43 1.34

Table 5 presents the financial structure ratios of the food and beverage service companies
listed on Borsa Istanbul (BIST) for the 2023 and 2024 accounting periods. The sector-level short-
term leverage ratio increased from 45% in 2023 to 49% in 2024, indicating a greater reliance on
short-term liabilities across the sector. At the firm level, Etiler Gida recorded the highest short-term
leverage ratio in both years, with ratios of 51% in 2023 and 48% in 2024. These figures indicate that
approximately half of the company's assets were financed through short-term liabilities, suggesting
that its working capital requirements were largely met through short-term borrowing and that the
company may therefore be more exposed to liquidity risk. In contrast, TAB Gida reported
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substantially lower short-term leverage ratios (21% and 20%, respectively), indicating a considerably
lower dependence on short-term financing than the sector average.

The long-term leverage ratios were relatively low across both the sector and the sampled
companies. The sector-level ratio declined from 10% in 2023 to 8% in 2024, indicating that firms
generally relied more heavily on short-term liabilities than on long-term financing. Compared with
the other companies, Biiylik Sefler and Bay Doner reported relatively higher long-term leverage
ratios, suggesting that part of their investments was financed through long-term borrowing.
Nevertheless, the overall findings indicate that the use of long-term financing remained limited
throughout the sector.

The total leverage ratio increased from 55% in 2023 to 57% in 2024, indicating a higher level
of debt financing across the sector. Among the sampled firms, Etiler Gida exhibited the highest total
leverage ratio in both years (60% and 56%), whereas TAB Gida recorded the lowest ratios (36% and
35%). The relatively high leverage of Etiler Gida suggests that its operations were financed largely
through liabilities, whereas the comparatively low leverage of TAB Gida reflects a more conservative
financing policy. Moreover, the increase in total leverage may have heightened firms' sensitivity to
rising interest rates and financing costs.

With respect to the equity-to-total assets ratio, TAB Gida reported the highest ratio among
the sampled companies, increasing from 64% in 2023 to 65% in 2024. This finding indicates that a
substantial proportion of the company's assets was financed through equity, reflecting a relatively
strong capital structure. In contrast, Etiler Gida's equity ratio remained below the sector benchmark
in both years, indicating a greater reliance on external financing. Meanwhile, the sector-level equity
ratio declined from 45% to 43%, suggesting a gradual weakening of equity financing and an
increasing reliance on debt financing across the sector.

The debt-to-equity ratio, one of the key indicators of financial risk, further highlights these
differences. Etiler Gida recorded the highest debt-to-equity ratios in both years (1.51 in 2023 and
1.29 in 2024), indicating a greater dependence on liabilities relative to shareholders' equity and,
consequently, a higher level of financial risk. By contrast, TAB Gida reported the lowest debt-to-
equity ratios (0.56 and 0.54, respectively), reflecting a stronger capital structure and a lower degree
of financial risk. At the sector level, the debt-to-equity ratio increased from 1.20 to 1.34, indicating
a growing reliance on debt financing and an overall increase in financial risk.

Overall, the findings indicate that short-term borrowing remained the predominant source of
external financing in the food and beverage service sector, while the overall level of indebtedness
increased and the relative importance of equity financing declined. Within this context, TAB Gida
distinguished itself through its strong capital structure and conservative financing policy, whereas
Etiler Gida exhibited a comparatively more fragile financial structure due to its higher leverage and
greater financial risk.

Findings on Profitability Ratios

This section examines the profitability ratios of the food and beverage service companies
listed on Borsa Istanbul (BIST) for the 2023 and 2024 accounting periods. The analysis focuses on
four key profitability indicators: net profit margin, operating profitability, return on assets (ROA),
and return on equity (ROE). These indicators are also compared with the sector-level ratios calculated
from the Central Bank of the Republic of Tiirkiye (CBRT) Sectoral Balance Sheets.

Table 6 presents the profitability ratios of the food and beverage service companies listed on
Borsa Istanbul (BIST) for the 2023 and 2024 accounting periods. The sector-level net profit margin
declined from 4% in 2023 to 3% in 2024, indicating that although sales revenues were largely
maintained, rising operating costs and financing expenses placed downward pressure on overall
profitability. At the company level, TAB Gida achieved the highest net profit margin (12%) in 2023;
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however, this ratio declined to 6% in 2024. Despite this decrease, the company continued to
outperform the sector benchmark in both years. Biiyiik Sefler's net profit margin declined from 8%
to 5%, a decrease that appears to have been primarily driven by increases in administrative and
marketing expenses. Bay Doner reported a negative net profit margin of —4% in 2024, indicating that
the company incurred a net loss during the year. An examination of the company's financial
statements suggests that the substantial increases in administrative and financing expenses,
particularly in 2024, adversely affected net profitability and played a major role in the reported loss.
Although Etiler Gida reported a net loss in 2023, it achieved a positive net profit margin in 2024,
reflecting a notable improvement in profitability.

Table 6. Comparative Profitability Ratios of BIST Food and Beverage Service Companies and the
CBRT Sector Benchmarks (2023-2024)

Company Year Profitability Ratios
Net Profit Operating Return on Return on
Margin Profitability = Assets (ROA) Equity (ROE)
Ratio
Biiytiik Sefler 0.08 0.10 0.11 0.21
TAB Gida 0.12 0.11 0.16 0.25
Bay Déoner 2023 0.08 0.10 0.10 0.16
Etiler Gida -0.04 0.12 -0.03 -0.08
Sektor 0.04 0.05 0.05 0.11
Biiyiik Sefler 0.05 0.06 0.06 0.13
TAB Gida 0.06 0.15 0.08 0.12
Bay Déoner 2024 -0.04 0.01 -0.05 -0.09
Etiler Gida 0.03 0.11 0.05 0.12
Sektor 0.03 0.05 0.05 0.11

The sector-level operating profitability ratio remained stable at approximately 5% in both
years, indicating that profitability generated from core operating activities changed little over the
study period. Among the sampled firms, TAB Gida improved its operating profitability ratio from
11% in 2023 to 15% in 2024, suggesting that the company successfully increased sales revenues
while managing operating expenses more efficiently. In contrast, Biiyiik Sefler's operating
profitability declined from 10% to 6%, largely due to increases in administrative and marketing
expenses. The growth in these expenditures reduced operating income and consequently weakened
operating profitability. Bay Doner's operating profitability fell to 1%, indicating a deterioration in
operational efficiency and increasing pressure of operating expenses on revenues. In particular, the
increase in administrative expenses appears to have been one of the principal factors contributing to
the decline in operating profitability. By comparison, Etiler Gida maintained operating profitability
ratios above the sector benchmark in both years.

The sector-level return on assets (ROA) remained at approximately 5% in both years. Among
the sampled firms, TAB Gida recorded the highest ROA in 2023 (16%), although this ratio declined
to 8% in 2024. Nevertheless, the company continued to outperform the sector benchmark. Biiyiik
Sefler's ROA decreased from 11% to 6%, with higher administrative and marketing expenses
appearing to be the primary contributing factors. Bay Doner reported a negative ROA of —5% in
2024, indicating difficulties in generating profits from its asset base. The increase in administrative
and financing expenses resulted in a net loss for the period, thereby reducing the company's ability
to utilize its assets profitably. In contrast, Etiler Gida improved its ROA from a negative level in
2023 to a positive level in 2024, suggesting a more efficient utilization of its assets.

The sector-level return on equity (ROE) remained stable at approximately 11% in both years.
TAB Gida recorded the highest ROE among the sampled companies, achieving 25% in 2023 before
declining to 12% in 2024. Despite this decrease, the company continued to outperform the sector
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benchmark. Biiyiik Sefler's ROE declined from 21% to 13%, a decrease that appears to have been
largely attributable to higher administrative and marketing expenses. Bay Doner reported a negative
ROE of —9% in 2024, indicating a negative return on shareholders' investment. The increase in
administrative and financing expenses also appears to have been a major factor contributing to this
deterioration. By contrast, Etiler Gida, which reported a negative ROE in 2023, improved
substantially and achieved an ROE of 12% in 2024.

Overall, the findings indicate that TAB Gida demonstrated a more stable and superior
performance than the sector benchmarks across the profitability indicators. In contrast, the decline in
the profitability ratios of Biiyilk Sefler appears to have been primarily driven by increases in
administrative and marketing expenses. Bay Doner, on the other hand, experienced a substantial
deterioration in all major profitability indicators in 2024, largely attributable to higher administrative
and financing expenses. By comparison, Etiler Gida improved its financial performance by moving
from a loss position in 2023 to profitability in 2024. The relatively low sector-level profitability ratios
further suggest that increasing operating costs, intense market competition, and rising financing
expenses continued to exert downward pressure on profitability in the food and beverage service
sector.

Table 7. Summary of Financial Performance Findings

Ratio Category Strongest Weakest Most Significant Change Sector Assessment
Performance Performance (2023-2024)
Liquidity TAB Gida  Biiyiik Sefler / Deterioration in the Modest improvement
Etiler Gida liquidity position of Biiyiik in sector liquidity
(Cash Ratio) Sefler
Efficiency TAB Gida / Etiler Gida Significant increase in Overall improvement
Bay Doner (Receivables  inventory turnover ratios of in efficiency ratios
Management) Etiler Gida and Biiyiik
Sefler
Financial TAB Gida Etiler Gida Increased reliance on debt  Financial risk showed
Structure financing across the sector an upward trend
Profitability TAB Gida Bay Déoner Etiler Gida returned to Profitability remained
profitability after reporting ~ weak across the sector
losses

Table 7 summarizes the key financial performance findings derived from the ratio analysis
conducted for the companies included in this study. Overall, the results indicate that TAB Gida
outperformed the other companies in terms of liquidity, financial structure, and profitability, whereas
Etiler Gida exhibited a comparatively more fragile financial position due to its higher leverage and
greater financial risk. With respect to efficiency ratios, notable improvements were observed,
particularly in inventory management. However, profitability remained relatively weak across the
sector. In addition, the sector-level ratios indicate an increasing reliance on short-term borrowing and
a corresponding rise in overall financial risk.

Discussion and Conclusion

This study evaluated the financial performance of publicly traded food and beverage service
companies listed on Borsa Istanbul (BIST) for the 2023 and 2024 accounting periods by comparing
both year-to-year changes and sector-level benchmarks. To achieve this objective, liquidity,
efficiency, financial structure, and profitability ratios were comprehensively analyzed, allowing
differences among companies as well as deviations from the sector benchmarks to be identified.

From the perspective of liquidity, the findings suggest that the sector generally maintained a
satisfactory capacity to meet its short-term obligations. In particular, TAB Gida distinguished itself
through superior current and acid-test ratios, indicating a stronger financial position than the sector
average. In contrast, Etiler Gida and Biiyiik Sefler reported relatively low cash ratios, making them
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more vulnerable to unexpected cash outflows. Insufficient liquidity may reduce a firm's ability to
withstand short-term cash flow shocks and increase its exposure to liquidity risk. Therefore,
strengthening working capital management and maintaining adequate cash reserves are critical for
enhancing financial resilience. Higher cash reserves improve firms' capacity to meet short-term
obligations and increase their ability to absorb unexpected cash flow disruptions (Dingergok, 2023;
Karakag, 2024). Furthermore, the sector-level ratios calculated in this study indicate a modest
improvement in liquidity during 2024 compared with the previous year, suggesting that firms in the
food and beverage service sector have become more cautious in managing liquidity risk.

The findings regarding efficiency ratios indicate that the improvements observed in
inventory turnover and total asset turnover ratios in 2024 reflect enhanced efficiency in converting
inventories into sales and utilizing assets to generate revenue among the food and beverage service
companies listed on Borsa Istanbul. Nevertheless, the decline in accounts receivable turnover ratios
observed for some companies suggests either increasing difficulties in receivables collection or a
greater reliance on credit sales despite higher sales volumes. Differences in receivables management
may largely be explained by variations in customer portfolios, sales policies, and credit management
strategies across firms. At the sector level, efficiency ratios generally exhibited modest improvement
during 2024. Companies experiencing greater financing constraints and cash flow pressures may
seek to accelerate receivables collection by relying more heavily on short-term financing.
Conversely, in highly competitive market segments where credit sales become increasingly
prevalent, accounts receivable turnover may decline and collection periods may lengthen (Ceylan &
Giil, 2023; Tepeli & Bayrakdaroglu, 2023). Similarly, previous studies have shown that differences
in customer composition, credit policies, and sales strategies can lead to substantial variations in
accounts receivable turnover across industries. For example, firms operating in sectors such as forest
products and furniture manufacturing exhibit considerable differences in receivables collection
performance depending on their credit policies. Furthermore, although improvements in inventory
turnover and total asset turnover generally indicate greater operational efficiency without necessarily
reducing production costs, weaker accounts receivable turnover may signal increased customer-
related credit risk and greater variability in customer portfolios (Helhel & Karasakal, 2017; Huseynli
& Huseynli, 2023).

From a managerial perspective, these findings suggest that companies operating in the food
and beverage service sector should prioritize strategies that strengthen working capital management.
In particular, firms may benefit from developing customer-specific credit policies, utilizing digital
tools to monitor receivables more effectively, and implementing stronger internal control
mechanisms to minimize credit risk. Although credit sales can provide a competitive advantage by
supporting sales growth, they may also place considerable pressure on cash flows. Therefore, firms
should maintain an appropriate balance between expanding sales volumes and preserving efficient
receivables collection practices.

The findings related to the financial structure ratios indicate that short-term leverage ratios
were consistently higher than long-term leverage ratios, suggesting that companies relied primarily
on short-term borrowing to satisfy their liquidity needs. Although this financing structure helps firms
maintain day-to-day cash flows, it also increases their exposure to interest rate fluctuations and
refinancing risk. The persistently low long-term leverage ratios further suggest that the sector has not
yet established a strong and stable capital structure. At the firm level, Etiler Gida exhibited the most
fragile financial structure, characterized by high short-term leverage and relatively low equity ratios.
In contrast, TAB Gida demonstrated a strong financial position, supported by its low leverage and
high equity ratio. This capital structure suggests that the company is better positioned to finance
long-term investments and manage sustainable growth. Furthermore, the upward trend in the sector's
debt-to-equity ratio indicates that companies increasingly relied on external financing, making them
more vulnerable to exchange rate, interest rate, and liquidity risks. This trend is particularly important
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given the heightened volatility in interest rates and exchange rates observed in recent years. Previous
studies have identified exchange rate risk, firm size, and firm-specific financial characteristics as key
determinants of capital structure, emphasizing that these factors may particularly constrain firms'
long-term borrowing capacity (Canlitepe & Saygin, 2024; Ozsahin Ko¢ & Deran, 2024). In this
context, the relatively low share of long-term debt in total financing reflects both firms' difficulties
in accessing long-term credit and the prevailing economic uncertainty. Moreover, interactions
between firm-specific characteristics—including cost structure, liquidity position, asset composition,
and firm size—and macroeconomic variables such as interest rates and exchange rates play a decisive
role in determining financial leverage levels (Erding & Sayilgan, 2020). Therefore, companies
operating in the food and beverage service sector should seek to establish a more balanced capital
structure by reducing excessive dependence on short-term borrowing. Expanding access to long-term
financing would help mitigate refinancing risk and enhance resilience against interest rate and
liquidity shocks. In addition, implementing effective risk management strategies to address exchange
rate and interest rate risks could reduce the adverse effects of financing cost fluctuations on firms'
capital structures.

The findings on profitability ratios indicate that the food and beverage service sector
generally operated with relatively low profitability throughout the study period. In particular, the net
profit margin and return on equity (ROE) remained weak for many companies, highlighting the
challenges of maintaining sustainable profitability within the sector. Among the sampled firms, TAB
Gida clearly outperformed its peers, demonstrating strong performance both in terms of profitability
generated from sales and the efficient utilization of shareholders' equity. By contrast, the remaining
companies generally experienced declining profitability during 2024. This deterioration appears to
have been driven by multiple factors, including rising input costs, fluctuations in raw material prices,
increases in minimum wages, higher financing expenses, and weakening consumer spending.
Previous studies that jointly examine liquidity, operating efficiency, capital structure, and
profitability ratios suggest that the financial performance of food and beverage companies is
inherently multidimensional. Although some studies have reported improvements in return on assets
(ROA) and return on equity (ROE) despite macroeconomic fluctuations (Liceli & Ilban, 2024;
Demirel, 2022; Kilig et al., 2023), declines in net profit margins indicate that gross profitability alone
is insufficient to explain overall corporate performance. Rather, operating expenses, administrative
expenses, and financing costs play a decisive role in determining final profitability. Moreover,
previous research has shown that alternative sales channels and delivery services can positively
influence profitability by supporting sales revenues (Demirel, 2022; Taysi, 2023). Accordingly,
companies operating in the food and beverage service sector should avoid relying exclusively on
traditional sales channels and instead diversify their distribution strategies. In particular, digital
ordering platforms, mobile applications, takeaway services, and home delivery channels can not only
increase sales volumes but also enhance revenue stability, thereby contributing positively to
profitability. Consequently, increasing investments in digitalization, developing omnichannel sales
strategies, and strengthening technological infrastructure to expand customer reach have become
strategically important for improving competitiveness and enhancing financial resilience against
future economic uncertainties.

This study is among the few to provide a comparative analysis of the financial ratios of
publicly traded food and beverage service companies in Tiirkiye. In this respect, it is expected to
contribute to the literature by addressing an important research gap. Nevertheless, the study has
several limitations. First, the analysis was limited to food and beverage service companies listed on
Borsa Istanbul (BIST). Owing to the relatively small number of publicly traded companies in the
sector and the fact that several firms were listed only in recent years, the analysis was restricted to
the 2023 and 2024 accounting periods. Consequently, the findings should be interpreted with caution,
as their generalizability to other time periods and sectors may be limited. Furthermore, the study
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evaluated financial performance exclusively through financial ratio analysis. Future research could
extend the analysis by employing longer time-series datasets to examine trends in financial
performance over time. Comparative international studies involving food and beverage service
companies from different countries could also provide broader insights into sectoral financial
performance under diverse economic conditions. Moreover, although ratio analysis remains one of
the most widely used methods for evaluating corporate financial performance in the accounting and
finance literature, future studies may benefit from employing more advanced analytical techniques,
such as multi-criteria decision-making (MCDM) methods, artificial intelligence-based classification
techniques, or Data Envelopment Analysis (DEA). The integration of these approaches would
provide a more comprehensive evaluation of financial performance and offer deeper insights into the
financial efficiency and competitiveness of companies operating in the food and beverage service
sector.
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Yiyecek ve Icecek Hizmeti Sektoriinde Finansal Performansin Oran Analiziyle incelenmesi:
BIST Sirketleri ve Sektor Karsilastirmasi

Giris

Yiyecek ve igecek sektdrii, ekonomik gelismenin 6nemli bilesenlerinden biri olarak &ne
cikmakta ve Ozellikle turizm ile i¢ ice gegmis yapisiyla yerel ve uluslararasi diizeyde dikkat
cekmektedir’. Bu sektor, tiiketici taleplerindeki hizli degisim, kiiresel ekonomik dalgalanmalar ve

pandemi gibi olaganiistii durumlar karsisinda finansal esneklik ve siirdiiriilebilirlik acisindan
degerlendirilmesi gereken bir yapiya sahiptir.

Yiyecek ve icecek hizmeti sektorti, Tiirkiye ekonomisinde hem istihdam hem de katma deger
acisindan dnemli bir yer tutmaktadir. Tiirkiye Istatistik Kurumu (TUIK) verilerine gére, yiyecek ve
icecek hizmeti faaliyetleri 2024 yil1 itibariyla hizmet sektdriiniin en fazla istihdam saglayan alt
kollarindan biri haline gelmistir (TUIK, 2025). Artan sehirlesme, ¢alisan niifusun yogunlugu ve hizh
yasam tarzi, disarida yemek yeme aliskanligini yayginlastirarak sektore yonelik talebi siirekli
artirmaktadir. Ozellikle fast-food kiiltiiriiniin yiikselisiyle birlikte zincir restoranlar ve markali
yiyecek sirketleri, yatirnmcilarin dikkatini ¢ekmekte ve sermaye piyasalarinda daha goriiniir hale
gelmektedir. Bu baglamda, Tiirkiye’de son yillarda biiyiiyen ve Borsa Istanbul’da (BIST) islem
gérmeye baslayan yiyecek icecek hizmeti faaliyetleri gosteren sirketler sektordeki profesyonellesme
egiliminin bir yansimasidir.

Bununla birlikte, sektdrdeki biiyiime potansiyeline ragmen, yiyecek-icecek sirketlerinin
biiylik bir kismi uzun 6miirlii olamamakta; 6zellikle kiiciik ve orta olgekli girisimler, finansal
sirdiiriilebilirligi saglayamadiklari i¢in faaliyetlerine kisa slirede son vermek zorunda kalmaktadir
(Beyaz, Ocek ve Karadeniz, 2022). Popiilariteye dayali hizl1 girisimler, saglam bir finansal planlama
ve yonetim eksikligi nedeniyle zamanla zarar etmekte ve sirketlerin kapanmasi kagimilmaz hale
gelmektedir. Sektorde faaliyet gosteren bircok isletmenin uzun vadeli siirdiiriilebilirligi
saglayamadig1 ve 6nemli bir kismimin faaliyetlerinin ilk yillarinda sona erdigi gozlemlenmektedir.
Bu durum, sektoriin yapisal kirilganligini acik bicimde ortaya koymaktadir. Ayrica ekonomik krizler,
salgin hastaliklar, tedarik zinciri aksakliklar1 ve maliyet artiglari gibi digsal soklar, sektor sirketlerinin
finansal dayanikliligmi dogrudan etkileyebilmektedir. Ozellikle son yillarda yasanan kiiresel saglik
krizleri ve ekonomik belirsizlikler, sirketlerin likidite yonetimi, borglanma politikalar1 ve karlilik
yapilarinin 6nemini daha goriinlir hale getirmistir. Bu baglamda, finansal dayaniklilik, 6zellikle
likidite gostergeleri, sektoriin krizlere karsi direng gelistirmesi agisindan biiyiik 6nem tasimaktadir
(Giindiiz, vd., 2021; Swinnen ve McDermott, 2020).

2 Bu hususta ayrmntil bilgi icin bk. Evirgen, 2024; Oren ve Sahin Oren, 2018; Ulutas, 2019; Erol ve Alashan, 2020;
Cakmakoglu Arici ve Ozdemir, 2021; Albayrak ve Budak, 2022; Ercan ve Yilmaz, 2022; Ergiiven, 2015; Mankan, 2017a,
2017b, 2017¢c; Aring, 2017; Baran, 2022; Badem, 2023; Cetin ve Kiiciikkkomiirler, 2024; Kazkondu, 2024; Ucan Kayaalp
ve Aldemir, 2024; Kizilgegi, 2024; Seyhanlioglu ve Tleri, 2024; Ertiirk, 2019; Giil ve Giil, 2021; Siiren ve Ates, 2024.
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Finansal oran analizi, sirketlerin finansal durumlarin1 ve performanslarini degerlendirmede
yaygin olarak kullanilan temel analiz yontemlerinden biridir. Likidite, faaliyet etkinligi, finansal yap1
ve karhlik gibi farkli boyutlara iligskin bilgiler sunan finansal oranlar; yatirimcilar, kredi verenler,
yoneticiler ve diger finansal bilgi kullanicilarinin karar alma siireglerine katki saglamaktadir. Ayrica
finansal oranlar, sirketlerin mevcut finansal durumlarmin yani sira gelecekteki finansal
stirdiiriilebilirliklerine iliskin degerlendirmeler yapilmasina da olanak tanimaktadir. Bu nedenle
finansal oranlar, farkli sektorlerde faaliyet gosteren sirketlerin finansal performanslarinin analiz
edilmesinde yaygin olarak kullanilan 6nemli araglar arasinda yer almaktadir (Rustam, 2022; Wang
vd., 2023). Yiyecek ve icecek hizmeti sektoriinde faaliyet gosteren sirketlerin finansal
performanslarmin degerlendirilmesinde de s6z konusu oranlar, sirketlerin sektordeki konumlarinin
ve finansal siirdiiriilebilirlik diizeylerinin ortaya konulmasina katki saglamaktadir.

Bu galismanin amact, paylart BIST de islem goren yiyecek-igecek sirketlerinin 2023 ve 2024
yillarina ait finansal performanslarin1 sektdrle karsilagtirmali bir sekilde analiz etmektir. Bu
baglamda sirketlerin finansal oranlar1 hem yillar baglaminda hem de Tiirkiye Cumhuriyet Merkez
Bankasi (TCMB) tarafindan yayimlanan Yiyecek ve Igecek Hizmeti Faaliyetleri sektor bilangolar
ile karsilastirilarak sektore dair biitlinciil bir degerlendirme yapilmasi amaglanmigtir. Calisma,
ozellikle likidite, karlilik, borgluluk ve verimlilik oranlar1 {izerinden sektor ortalamasi ile sirket
performanslar1 arasindaki benzerlik ve farklari ortaya koyarak, sektordeki finansal dinamikleri
aciklamay1 hedeflemektedir.

Uluslararast literatiirde, yiyecek ve igecek sektoriine yonelik finansal performans analizleri,
ozellikle halka acik biiyiik lcekli iiretim sirketlerinin mali gostergeleri lizerinden detayl sekilde
incelenmistir (Adi ve Daryanto, 2021; Haran ve Nandhini, 2025; Marsha ve Murtaqi, 2017).
Literatiirdeki konuyla ilgili calismalar genel olarak degerlendirildiginde ¢aligmalarin genellikle gida
iiretimi yapan sirketleri ele aldigin1 ancak hizmet sektoriinde turizm sektoriiniin alt kolu sayilan
yiyecek ve icecek hizmeti sektoriiniin ¢ok az sayida ¢aligmada ele alindigi goriilmektedir. Bunun
temel sebeplerinden biri, BIST halka agik yiyecek ve icecek hizmeti veren sirket sayisinin uzun yillar
boyunca oldukca az olmasidir. Son donemde TAB Gida, Bay Doner, Etiler Gida ve Biiyilik Sefler
gibi sektoriin 6nemli oyuncularinin borsaya kote olmastyla birlikte bu alanda analiz yapilabilecek
giincel veriler olusmustur. Bu gelisme, sektorel diizeyde akademik analiz yapilmasini miimkiin
kilmaktadir. Dolayisiyla bu ¢aligmanin literatiirdeki O6nemli bir bosluga katki saglamasi
beklenmektedir.

Literatiir Taramasi

Yiyecek ve igecek sektoriinde faaliyet gosteren sirketlerin finansal performansinin
degerlendirilmesi hem yatinmcilar hem de yoneticiler agisindan stratejik oneme sahiptir. Bu
baglamda yapilan akademik ¢alismalar, 6zellikle likidite, karlilik, nakit doniisiim siiresi ve ¢ok
kriterli karar verme yontemleri gibi alanlarda yogunlagsmaktadir.

Nam vd. (2024), Vietnam borsasinda islem gdren 644 finans dis1 sirketi inceleyerek
likiditenin finansal performans iizerinde dogrudan pozitif, sermaye yapisi iizerinde ise negatif etkide
bulundugunu belirlemistir. Calismada ayrica sermaye yapisinin finansal performansi olumsuz
etkiledigi ve likiditenin finansal performans {izerindeki etkisinin bir bolimiiniin sermaye yapisi
araciligryla gerceklestigi sonucuna ulasilmistir. Ahmed vd. (2023), halka agik imalat sirketleri
iizerinde gergeklestirdikleri arastirmada sermaye yapisi ile firma performansi arasindaki iliskinin
dogrusal ve tek yonlii olmadigini; borcun disiplin saglayarak vekalet maliyetlerini azaltabilmesine
karsin, yiiksek bor¢lulugun finansal performans tizerinde baski olusturabilecegini ortaya koymustur.
Abdullah vd. (2022), ¢alisma sermayesi yonetiminin isletmelerin hem karliligi hem de likiditesi
tizerinde pozitif etkiler olusturdugunu, ancak bu iliskinin igletmelerin ortaklik ve yonetim yapisina
gore farklilagabildigini ortaya koymustur. Benzer bicimde Umar ve Al-Faryan (2024), halka agik
helal yiyecek ve igecek sirketleri iizerinde gerceklestirdikleri arastirmada cgalisma sermayesi
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bilesenlerinin karlhilik acisindan 6nemli oldugunu belirlemistir. Sikveland vd. (2022), agirlama
isletmelerinde sermaye yapisinin belirleyicilerini incelemis ve mevsimsellik ile cografi
kiimelenmenin isletmelerin bor¢lanma ve likidite tercihleri {izerinde etkili oldugunu gostermistir.
Aragtirmanin bulgulari, diizenli ve dngoriilebilir nakit akigina sahip olmayan igletmelerin kisa vadeli
likidite ihtiyaglarim1 karsilamak amaciyla farkli borglanma stratejileri benimseyebildigini ortaya
koymaktadir. Liceli ve Ilban (2024) calismasinda, Tiirkiye'deki yiyecek ve icecek sektdriinde
likiditenin finansal performansa etkisi analiz edilmistir. Calismada sirketlerin likidite oranlarindaki
iyilesmenin net satis karlilig1 ve aktif karliligi izerinde olumlu etki yarattig1 ortaya koyulmustur. Bu
durum, Ozellikle kriz donemlerinde likiditenin sirket siirdiiriilebilirligi agisindan Gnemini
pekistirmektedir. Ornegin Covid-19 pandemisi, yiyecek ve icecek sektoriinii kiiresel dlgekte ciddi
bicimde etkileyen en yakin donem krizlerinden biridir. Adi ve Daryanto (2021), Endonezya’da
faaliyet gosteren halka agik yiyecek-igecek sirketlerinin pandemi dncesi ve sonrasti ii¢ geyrek doneme
ait finansal performanslarini kargilastirmistir. Net kar, faaliyet karliligi ve varlik devir hizinda 6nemli
diisiisler gozlemlenmistir. Tiirkiye orneginde ise Beyaz, vd. (2022), finansal basarisizlik riskinin
pandemi siirecinde arttigin1 ve Ozellikle konaklama ve yiyecek-igecek sirketlerinin nakit akisi
sorunlari yasadigim belirtmistir. Beyazgiil, vd. (2018), Tiirkiye, ingiltere ve ABD’deki yiyecek-
icecek sirketlerinin nakit doniisiim siirelerini karsilastirmali olarak incelemis; Tiirkiye’deki
sirketlerin daha uzun ortalama doniis siiresine sahip oldugunu ortaya koymustur. Uzun vadede nakit
doniis siiresi, sirketlerin stok ve alacak yonetiminde iyilestirmeye ihtiya¢ duydugunu gostermektedir.

Yiyecek-icecek sektoriinde faaliyet gosteren sirketlerin finansal yapilarmin finansal
oranlardan yararlanan bir ¢aligmada Marsha ve Murtaqi (2017), Endonezya'daki Borsa’da islem
goren sirketlerin degerini etkileyen finansal oranlar1 analiz etmis ve 6zsermaye karliligi, borg/varlik
orani ve net kar marj1 gibi gostergelerin sirket degerini 6nemli 6lgiide etkiledigini saptamiglardir.
Chambers ve Cifter (2022), agirlama ve turizm sektoriinde ¢caligsma sermayesi ile firma performansi
arasinda dogrusal olmayan bir iligki belirlemistir. Arastirmada konaklama, yiyecek ve seyahat
isletmeleri i¢in ¢aligma sermayesi ile performans arasinda ters U bi¢imli bir iligki bulundugu; diger
bir ifadeyle hem yetersiz hem de asir1 calisma sermayesi diizeylerinin performansit olumsuz
etkileyebildigi sonucuna ulasilmistir. Benzer sekilde, Saputera, vd. (2021), finansal yapi, likidite ve
faaliyet oranlarinin karhlik iizerindeki etkisini dogrulamistir. Iotti ve Bonazzi (2023), tarimsal gida
isletmelerinde finansal siirdiiriilebilirligi gelir tablosu, sermaye yapisi ve bor¢ ddeme kapasitesi
gostergeleri iizerinden incelemistir. Calisma, faaliyet karliliginin borglanma maliyetlerini
karsilayabilecek diizeyde olmasinin ve isletmelerin dengeli bir finansman yapisi olusturmasinin
strdiiriilebilirlik agisindan temel Onem tasidigin1 gostermektedir. Tiirkiye 0Ozelinde yapilan
calismalardan biri olan Karadeniz, vd. (2016), turizm alt sektdrlerinin oran yontemiyle finansal
performansini karsilastirmali olarak analiz etmis ve yiyecek-igecek hizmetleri alt sektoriiniin varlik
kullanimi ve nakit doniigiim siiresi agisindan giiglii bir yapiya sahip oldugunu ortaya koymustur. Bu
bulgu, sektérde operasyonel verimliligin yiiksekligini gostermesi agisindan dikkat ¢ekicidir. Yiyecek
ve igecek sektoriinde finansal performans yalnizca karlhilik oranlariyla degil, isletmelerin sahip
olduklart kaynaklari ne dl¢iide etkin kullandiklariyla da yakindan iligkilidir. Tsai vd. (2022),
Vietnam’da borsaya kote yiyecek ve igecek sirketlerini Veri Zarflama Analizi ve Malmquist
Verimlilik Endeksi yardimiyla incelemistir. Calismada isletmelerin teknik etkinlik ve verimlilik
diizeylerinin yillar ve sirketler arasinda 6nemli 6l¢iide farklilastigi, donem igerisindeki verimlilik
artiginin ise biiyiik 6l¢iide teknolojik gelismeden kaynaklandigi belirlenmistir.

Finansal oranlarin ¢ok sayida ve birbiriyle iliskili gostergeden olusmasi, performans
degerlendirmelerinde istatistiksel, yapay zeka temelli ve ¢ok kriterli karar verme yontemlerinin de
kullanilmasini beraberinde getirmistir. Delen vd. (2013), finansal oranlardan hareketle firma
performansini tahmin etmek amaciyla faktor analizi ve karar agaci algoritmalarini kullanmis; net kér
marji ile vergi dncesi kari 6zkaynaklara oranini firma performansinin énemli belirleyicileri arasinda
tespit etmistir. Benzer sekilde, Akbulut ve Rengber (2015) BIST imalat sektoriindeki isletmelerin
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finansal performanslarini ¢ok sayida finansal gosterge tizerinden karsilastirmis, Yildiz vd. (2020) ise
isletmelerin goreli finansal etkinliklerini Veri Zarflama Analizi araciligiyla degerlendirmistir.
Giincel calismalarda finansal oranlarin objektif agirliklandirma ve siralama yontemleriyle birlikte
kullanildig1 goriilmektedir. Akbulut ve Aydogan (2023) ise Tiirkiye’de faaliyet gosteren hayat ve
emeklilik sigortasi sektoriiniin 2010-2021 donemindeki finansal performansini biitiinlesik SV, SAW
ve ARAS yontemleriyle incelemistir. Bu arastirma, sektor performansinin uzun dénemli veriler ve
cok boyutlu finansal gostergeler araciligiyla degerlendirilmesinin dénemler arasindaki degisimlerin
belirlenmesine katki sagladigini  ortaya koymaktadir. Yilmaz Ozekenci (2024), BIST
Siirdiiriilebilirlik 25 Endeksi’ndeki isletmelerin finansal performanslarimi LBWA, MEREC ve
CRADIS yontemleriyle 6l¢gmiistiir. Bu ¢alismalar, geleneksel oran analizinin isletmelerin finansal
durumuna iligkin 6nemli bilgiler sagladigini; ancak sirketlerin biitiinctil bigcimde siralanabilmesi ve
karsilastirilabilmesi igin CKKV, DEA ve yapay zeka temelli yontemlerle desteklenebilecegini ortaya
koymaktadir. Ayrica Bozkurt ve Simsek (2024), Borsa Istanbul’da islem goren ¢imento sektdrii
isletmelerinin finansal performanslarini likidite, finansal yapi, faaliyet ve karhilik gostergeleri
iizerinden MEREC tabanli WEDBA ve CoCoSo yontemleriyle degerlendirmistir. Caligsma,
sirketlerin  finansal performans siralamalarimin  ¢ok sayida finansal kriterin  birlikte
degerlendirilmesiyle daha biitiinciil bi¢imde ortaya konabilecegini gdstermektedir.

Yiyecek ve igecek sektoriindeki igletmelerin finansal performanslarini dogrudan inceleyen
calismalarda, finansal oranlarin genellikle ¢ok kriterli karar verme ydntemleriyle birlikte kullanildig
goriilmektedir. Aldalou ve Pergin (2019), BIST Gida ve Icecek Endeksi’nde yer alan sirketlerin
performansim bulanik CKKV yaklasimiyla degerlendirmistir. Isik vd. (2024) ise Borsa Istanbul’da
islem goren yiyecek ve icecek sirketlerinin finansal ve borsa performanslarim1 DEMATEL, CRITIC,
EDAS, TOPSIS ve WASPAS yontemlerinden olusan biitiinlesik bir model araciligiyla incelemistir.
S6z konusu aragtirmalar, ayni sektorde faaliyet gosteren isletmeler arasinda finansal oranlar
bakimindan 6nemli farkliliklar bulundugunu ve sirketlerin siralamalariin kullanilan gosterge ve
yonteme bagli olarak degisebildigini gdstermektedir. Bununla birlikte, bu ¢aligmalar agirlikli olarak
sirketlerin  biitlinlesik performans siralamalarina odaklanmakta; firma oranlarinin sektor
ortalamalariyla ve yillar itibariyla ayrintili bigcimde karsilastirilmasina sinirh 6l¢tide yer vermektedir.
verimlilik, finansal yap1 ve karlilik boyutlarinda inceleyerek ve elde edilen oranlar1t CBRT Sektor
Bilangolarindan hesaplanan sektor diizeyi gostergelerle karsilastirarak literatlire farkli bir katki
sunmaktadir. Erdogan ve Yamaltdimova (2018), Ozcelik ve Kandemir (2015), Kahraman ve Caliskan
(2024) BIST’de islem goren turizm sirketlerinin finansal performanslarini TOPSIS yéntemi ile
degerlendirmis ve sirketler arasinda donemsel performans degiskenligine dikkat c¢ekmislerdir.
Karakus (2021), Temdiir (2022) calismalar1 ise BIST Turizm sektoriinde ¢ok kriterli karar verme
tekniklerinin kullaniminmi detaylandirmig, performans 6lgiimiinde metodolojik cesitliligin Gnemini
gostermistir. Yine bagka bir caligmada Tiireglin (2022), finansal performans degerlendirmesinde
Entropi, TOPSIS ve VIKOR yontemlerini karsilastirmis ve igletmelerin performans siralamalarinin
kullanilan yonteme bagl olarak farklilagabilecegini gostermistir. Bu durum, tek bir orana veya tek
bir performans gostergesine dayali degerlendirmelerin isletmelerin finansal durumunu biitiiniiyle
aciklamada yetersiz kalabilecegine isaret etmektedir.

Yiyecek-icecek sektoriinde yalnizca finansal veriler degil, ayn1 zamanda ¢evresel gostergeler
ve temel analiz parametreleri de nem arz etmektedir. Jackson ve Singh (2015), ABD gida
zincirindeki sirketlerin c¢evresel siirdiiriilebilirlik derecelerinin finansal performanslar ile olan
iligkisini incelemis; yliksek ¢cevresel puanlamaya sahip sirketlerin finansal basarilarinin daha yiiksek
oldugunu gostermistir. Herawati ve Putra (2018) ise temel analiz degiskenlerinin (karlilik, borgluluk
vb.) hisse senedi fiyatlarina etkisini incelemistir. Endonezya Borsasi'ndaki gida ve icecek firmalari
izerine yaptiklari ¢calismada, temel analiz degiskenlerinden Aktif Karlhilik Oran1 ve Toplam Varlik
Devir Hizimin hisse senedi fiyatlarimi anlamli derecede etkiledigini tespit etmistir. Calisma,
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bor¢luluk ve likidite oranlarinin sinirl etkisi oldugunu, yatirimcilarin ise operasyonel verimlilige
odaklandigim gostermektedir.

Literatiirde genis 0l¢ekte uluslararasi ¢alismalar bulunmasina ragmen, Tiirkiye’de halka agik
yiyecek-igecek sirketlerinin sayisinin sinirlt olmast bu alandaki ampirik arastirmalar1 kisitlamastir.
Son dénemde BiST’e kote olan yeni sirketlerle birlikte sektdriin finansal yapisini degerlendirmeye
yonelik glincel ¢caligmalara olan ihtiyag artmistir. Bu baglamda, bu ¢alismanin hem mevcut sirketlerin
finansal oranlar ¢ergevesinde performansini analiz etmekte hem de sektdr ortalamalari ile
karsilastirmali bir degerlendirme sunarak literatiire nemli bir katk1 saglamasi beklenmektedir.

Yontem

Bu calisma, Tiirkiye’de BISTde islem goren yiyecek ve igecek hizmeti faaliyetinde bulunan
halka acik sirketlerin finansal performanslarini analiz ederek sektdrle karsilastirmali olarak
degerlendirmeyi amaglamaktadir. Boylece sirket diizeyindeki performanslar ile sektdr genelindeki
yapinin Ortiislip ortiismedigi tespit edilmeye caligilmustir.

Tablo 1: Analiz Kapsamina Alinan BIST Yiyecek ve Icecek Hizmeti Sirketleri

Sira Kod Sirket Unvam Kotasyon
Tarihi
1 BYDNR  Baydoner Restoranlar1 A.S. 21/08/2023
2 BIGCH Biiyiik Sefler Gida Turizm Tekstil Danismanlik Organizasyon 10/05/2023
Egitim San. ve Tic. A.S.
3 ETILR Etiler Gida ve Ticari Yatirnmlar San. ve Tic. A.S. 16/07/2012
4 TABGD TAB Gida San. ve Tic. A.S. 26/10/2023

Kaynak: Kamuyu Aydinlatma Platformu (KAP, 2025).

Calismada nicel bir analiz yontemi benimsenmis ve BIST’de islem goren yiyecek-icecek
hizmeti faaliyetleri gdsteren sirketler ve TCMB sektor bilangolarinda yer alan Yiyecek ve Icecek Alt
sektoriinlin 2023 ve 2024 yillarina ait finansal oranlar1 karsilagtirmali olarak incelenmistir. Veriler,
sirketlerin Kamuyu Aydinlatma Platformu (KAP) {izerinden yayimlanan yillik finansal tablolarindan
derlenmistir. Ayrica, sektorel karsilastirmalar i¢in TCMB’nin yayimladigi “Sektor Bilangolar1”
raporlar1 referans almmustir. Calisma kapsamindaki sirketlerin BIST’e yakin donemde kote olmasi
nedeniyle yalnizca son iki yila ait veriler ile analiz yapilabilmistir. BIST de yer alan Yiyecek igecek
Hizmetleri sektoriinde yer alan 5 sirketin 4’ii analiz kapsamina dahil edilmistir. Yiyecek icecek
hizmeti sirketlerinden DO&CO uluslararasi nitelikte olmasi sebebiyle kapsam disinda tutulmustur.
Dolayisiyla ¢alismada incelenen sirketler Tablo 1°de sunulmustur.

Finansal analiz, sirketlerin ekonomik durumunu ve faaliyetlerinin sonuglarini
degerlendirmeyi amagclayan kritik bir siirectir. Bu analizler, sirketlerin finansal sagligin1 ortaya
koymakta ve gelecege yonelik projeksiyonlar yapabilme imkani sunmaktadir (Brigham ve Ehrhardt,
2013). Akgii¢ (2011)’e gore, finansal analiz, “sirketlerin finansal durumunu ve faaliyet sonuglarini
finansal acidan yeterli olup olmadigini tespit etmeye yonelik bir faaliyet” olarak tanimlanmistir. Bu
baglamda, finansal analiz, 6zellikle oran analizi gibi kullamsli tekniklerle gergeklestirilir. Oran
analizi, finansal tablolarda yer alan hesaplar arasindaki iliskileri ve yillar igindeki gelisimlerini
incelemekte oldukc¢a dnemlidir. Calismada kullanilan finansal oranlarin hesaplama formiilleri Tablo
2’de gosterilmektedir.

Caligmada kullanilan finansal oranlar; likidite oranlari, verimlilik oranlari, mali yap1 oranlari
ve karlilik oranlar1 olarak dort temel baglikta siniflandirilmistir. Calismada hesaplanan finansal
oranlar tablolastirilarak yillar itibariyle karsilastirilmis ve degerlendirmeler sektor ortalamalar1 ve
degisim yonleri dikkate alinarak yapilmigtir. TCMB sektor bilangolarinin oran analizi kapsaminda
kullanilmasi, farkli  sektorlerin  finansal yapilarinin  ve dénemsel performanslariin
degerlendirilmesinde onceki calismalarda da benimsenen bir yaklasimdir (Aydemir, 2024).
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Tablo 2: Finansal Performans Olciimiinde Kullanilan Oranlar
Finansal Oranlar Oran Formiilii

Cari Oran Doénen Varliklar / Kisa Vadeli Yiikiimliilikkler
Likidite Likidite (Asit Test) Orani (Donen Varliklar-Stoklar) / Kisa Vadeli Yiikiimliiliikler
Oranlan Nakit Orani (Hazir Degerler +Menkul Kiymetler) / Kisa Vadeli

Yiikiimliilikler
Stok Devir Hizi Satiglarin Maliyeti / Stoklar
Verimlilik  Alacak Devir Hiz1 Net Satiglar / Ticari Alacaklar

oranlar: Ticari Bor¢ Devir Hizi Satiglarin Maliyeti / Ticari Borglar

Aktif Devir Hizi Net Satislar/ Toplam Varliklar

Kisa Vadeli Kaldirag Orani Kisa Vadeli Yiikiimliiliikler / Toplam Yiikiimliilikler
Finansal Uzun Vadeli Kaldirag Orani Uzun Vadeli Yiikiimliiliikler / Toplam Yiikiimliiliikler

Yapi Toplam Kaldirag Orani "_ljoplam Yiikiimliilikkler / Toplam Varliklar

Oranlari Oz kaynaklar Orani __ Oz Kaynaklar / Toplam Vﬁlrhklar

Yabanci Kaynaklar / Oz Toplam Yiikiimliiliikler / Oz Kaynaklar

Kaynaklar Orani

Net Kar Marji Net Donem Kari (Zarar1) / Net Satislar
Karhhk Faaliyet Karlilig1 Faiz ve Vergi Oncesi Kar (Zarar) / Toplam Varliklar
Oranlar Aktif Karlilig Net Donem Kari (Zarart) / Aktif Toplam

Ozkaynak Karliligs Net Dénem Kari (Zarari) / Ozkaynaklar

Kaynak: Ceylan ve Korkmaz; 2008; Akgiic, 2011

Bulgular

Arastirma kapsaminda elde edilen bulgular likidite, verimlilik, finansal yap1 ve karlilik
oranlari olarak dért baslik altinda analiz edilmistir. Her bir bashikta BIST yiyecek ve icecek sirketleri
hem 2023 ve 2024 yillar itibariyle yillik bazda hem de TCMB yiyecek ve igcecek hizmeti sektdr
bilangolar1 ortalamalar ile karsilastirtlarak yorumlanmigtir.

Likidite Oranlarina iliskin Bulgular

Bu béliimde BIST de islem goren yiyecek ve igecek hizmeti sunan sirketlerin 2023 ve 2024
yillarina ait cari oran, likidite oran1 ve nakit oran1 verileri analiz edilmistir. Elde edilen bulgular hem
yillar bazinda hem de TCMB sektor ortalamalari ile kargilastirmali olarak degerlendirilmistir.

Tablo 3: Likidite Oranlarma iliskin Bulgular (2023-2024)

Sirketler Yillar Likidite Oranlari
Cari Oran Likidite Oram Nakit Oran
Biiyiik Sefler 1,26 1,04 0,88
TAB Gida 1,83 1,45 1,82
Bay Doner 2023 1,66 1,11 1,25
Etiler Gida 1,22 0,90 0,18
Sektor 1,14 0,74 0,26
Biiytiik Sefler 0,82 0,72 0,14
TAB Gida 1,86 1,65 1,27
Bay Doner 2024 1,17 0,85 0,59
Etiler Gida 1,35 1,26 0,08
Sektor 1,20 0,82 0,27

Tablo 3’te Borsa Istanbul’da islem goren yiyecek ve igecek hizmeti sirketlerinin 2023 ve
2024 yillarna ait likidite oranlar1 ile sektor ortalamalar1 yer almaktadir. Likidite oranlar1 genel olarak
degerlendirildiginde, sektoriin kisa vadeli yilikiimliiliiklerini kargilama kapasitesinin yeterli diizeyde
oldugu goriilmektedir. Nitekim sektoriin cari oran1 2023 yilinda 1,14 iken 2024 yilinda 1,20’ye,
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likidite orani ise 0,74’ten 0,82’ye yiikselmistir. Bu durum sektor genelinde donen varliklarin kisa
vadeli yabanci kaynaklara gore daha hizli arttigina ve likidite yapisinda sinirli da olsa bir iyilesme
yasandigina isaret etmektedir.

Sirketler bazinda incelendiginde, TAB Gida her iki y1lda da en yiiksek likidite performansini
sergileyen sirket olarak one ¢ikmaktadir. Sirketin 2023 yilinda 1,83 olan cari oraninin 2024 yilinda
1,86’ya, likidite oraninin ise 1,45’ten 1,65°¢ yiikselmesi; kisa vadeli bor¢larma kiyasla donen
varliklarini ve 6zellikle likit varliklarini artirdigini gostermektedir. Benzer sekilde nakit oraninin her
iki yilda da sektor ortalamasinin oldukga iizerinde gerceklesmesi, sirketin kisa wvadeli
yiikiimliiliklerini mevcut nakit ve nakit benzeri varliklariyla karsilayabilme giicliniin ytiksek
oldugunu ortaya koymaktadir. Bay Doner’in cari oran1 2023 yilinda 1,66 iken 2024 yilinda 1,17’ye
gerilemistir. Likidite ve nakit oranlarinda da benzer diislisler gozlenmistir. Bu durum, donen
varliklardaki artisin kisa vadeli yiikiimliiliklerdeki artisin gerisinde kaldigini veya likit varliklarin
azaldigim1 gostermektedir. Bununla birlikte sirketin cari oraninin sektor ortalamasina yakin
seviyelerde bulunmasi, kisa vadeli 6deme giliciinii korudugunu gostermektedir. Biiyiik Sefler’in cari
orani 2023 yilinda 1,26 iken 2024 yilinda 0,82’ye diismiis, likidite oran1 1,04’ten 0,72’ye ve nakit
oran1 0,88’den 0,14’e gerilemistir. Ozellikle nakit oranindaki sert diisiis, nakit ve nakit benzeri
varliklarin azalmasi veya kisa vadeli ylikiimliiliklerin 6nemli 6lciide artmasi ile agiklanabilir. Cari
oranin 1’in altina gerilemesi ise sirketin kisa vadeli bor¢larin1 karsilama kapasitesinde zayiflama
yasandigina isaret etmektedir. Etiler Gida’da ise cari oran ve likidite oraninda artis gdzlenmesine
ragmen nakit oraninin 0,18’den 0,08’e gerilemesi dikkat ¢ekmektedir. Bu durum, dénen varliklarin
artmasina ragmen nakit varliklarin toplam likit kaynaklar icerisindeki paymnin azaldigim
gostermektedir. Sirketin cari ve likidite oranlarinin sektor ortalamalarinin iizerinde olmasi olumlu
degerlendirilse de nakit oranimin diisiik diizeyde seyretmesi kisa vadeli finansal risklerin devam
ettigini gdstermektedir.

Genel olarak degerlendirildiginde, TAB Gida giiglii likidite yapisiyla sektérden pozitif
ayrigirken, Biiylik Sefler ve Etiler Gida’nin 6zellikle nakit yonetimi agisindan daha kirilgan bir
yapiya sahip oldugu goriilmektedir. Sektdr ortalamalarinda gdzlenen iyilesmeye ragmen bazi
sirketlerde likidite gostergelerinin zayiflamasi, ¢aligma sermayesi yonetiminin sektor icerisindeki
sirketler arasinda 6nemli farkliliklar gosterdigine isaret etmektedir.

Verimlilik Oranlarina iliskin Bulgular

Bu béliimde, BIST de yer alan yiyecek ve icecek hizmeti faaliyeti gosteren sirketlerin 2023
ve 2024 yillarma iligkin verimlilik oranlari, sektor ortalamalar ile birlikte incelenmistir. Analiz
kapsaminda stok devir hizi, alacak devir hizi, ticari bor¢ devir hizi ve aktif devir hiz1 olmak iizere
dort temel oran ele alinmistir.

Tablo 4’te Borsa Istanbul’da islem goren yiyecek ve icecek hizmeti sirketlerinin 2023 ve
2024 yillarma ait verimlilik oranlar1 yer almaktadir. Stok devir hizlar incelendiginde, sektor
ortalamasinin 2023 yilinda 6,05 iken 2024 yilinda 6,76’ya yiikseldigi goriilmektedir. Bu durum
sektor genelinde stoklarin satiglara doniistiiriilme hizinda sinirh bir iyilesme yasandigina isaret
etmektedir. Sirketler bazinda degerlendirildiginde Biiyiik Sefler’in stok devir hizimin 16,40’tan
32,45’¢, Etiler Gida’nin ise 4,05°ten 31,45¢ yiikseldigi goriilmektedir. S6z konusu artislar, stoklarin
daha hizl tiiketildigini veya satis hacmindeki artigin stok artisindan daha yiiksek gerceklestigini
gostermektedir. Ozellikle Etiler Gida’da gorillen yiiksek artis, sirketin ¢alisma sermayesi
yonetiminde ve stok kontrol siireglerinde dnemli bir iyilesme yasadigina isaret etmektedir. Buna
karsin Bay Doner’in stok devir hizindaki artis daha sinirh diizeyde gerceklesmistir.

Alacak devir hizlar agisindan sektor ortalamasi 2023 yilinda 9,11 iken 2024 yilinda 8,47’ye
gerilemistir. Bu durum sektdr genelinde alacaklarin tahsil siiresinin bir miktar uzadigina isaret
etmektedir. Sirketler bazinda incelendiginde Bay Doner’in alacak devir hizinin 20,56’dan 53,44’e
yiikselerek 6rneklemdeki en yliksek seviyeye ulastigi goriilmektedir. Bu bulgu, sirketin alacaklarim
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daha hizli tahsil ettigini ve nakit doniisiim stirecini dnemli dl¢tide iyilestirdigini gostermektedir. TAB
Gida ise her iki yilda da yiiksek alacak devir hizina sahip olmakla birlikte, 2024 yilinda 23,12
oraniyla giiclii tahsilat performansini siirdiirmiistiir. Buna karsilik Etiler Gida’nin alacak devir hizinin
2023 yilinda 1,51, 2024 yilinda ise 3,70 olarak gerceklesmesi, sirketin alacak tahsil siirecinin diger
sirketlere gore daha yavas oldugunu gostermektedir.

Tablo 4: Verimlilik Oranlarina Iliskin Bulgular (2023-2024)

Sirketler Yillar Verimlilik Oranlari
Stok Devir Alacak Devir Tic. Bor¢ Aktif
Hiz Hiz Devir Hizi Devir Hiz1
Biiyiik Sefler 16,40 9,48 6,89 1,39
TAB Gida 13,77 21,30 10,83 1,32
Bay Doner 2023 6,56 20,56 7,20 1,17
Etiler Gida 4,05 1,51 3,08 0,75
Sektor 6,05 9,11 4,82 1,35
Biiyiik Sefler 32,45 9,99 8,11 1,41
TAB Gida 26,80 23,12 19,41 1,31
Bay Doner 2024 11,15 53,44 8,79 1,21
Etiler Gida 31,45 3,70 16,11 1,68
Sektor 6,76 8,47 5,14 1,60

Ticari bor¢ devir hizlar incelendiginde sektor ortalamasinin 2023 yilinda 4,82 iken 2024
yilinda 5,14’e yiikseldigi goriilmektedir. Bu durum sektor genelinde ticari borglarin 6deme hizinda
artis yasandigini gostermektedir. TAB Gida’nin 2023 yilinda 10,83 olan ticari bor¢ devir hizinin
2024 yilinda 19,41°¢ yiikselmesi dikkat ¢ekmektedir. Bu bulgu, sirketin tedarikgilerine olan
yiikiimliiliiklerini daha kisa siirede yerine getirdigini ve gii¢lii bir 6deme kapasitesine sahip oldugunu
gostermektedir. Benzer sekilde Etiler Gida’nin ticari bor¢ devir hizinda 6nemli bir artis yaganmustir.
Ancak ticari bor¢larin hizli 6denmesi her zaman olumlu bir durum olarak degerlendirilmemeli;
sirketlerin tedarik¢i kredilerinden yararlanma diizeyi ve ¢alisma sermayesi politikalart ile birlikte ele
almmalidir.

Aktif devir hiz1 oranlar degerlendirildiginde sektdr ortalamasinin 2023 yilinda 1,35 iken
2024 yilinda 1,60’a yiikseldigi goriilmektedir. Bu durum sektor genelinde sirketlerin aktiflerini gelir
yaratmada daha etkin kullanmaya basladiklarin1 gostermektedir. Sirketler arasinda en yiiksek aktif
devir hizina 2024 yilinda Etiler Gida’nin (1,68) sahip oldugu goriilmektedir. Biiyiik Sefler ve TAB
Gida’nin aktif devir hizlar1 da sektdr ortalamasina yakin seviyelerde gerceklesmistir. Aktif devir
hizindaki artiglar genel olarak sirketlerin satis hacimlerini mevcut varliklarina kiyasla
artirabildiklerini ve kaynak kullanim etkinliginde iyilesme yasandigini1 gostermektedir.

Genel olarak degerlendirildiginde, 2024 yilinda sektor genelinde stok yoOnetimi, alacak
tahsilat1 ve aktif kullamim etkinligi agisindan kismi iyilesmeler gézlenmistir. Ozellikle TAB Gida ve
Bay Doner calisma sermayesi yonetiminde daha giiglii bir performans sergilerken, Etiler Gida bazi
oranlarda 6nemli gelismeler gdstermesine ragmen alacak yoOnetimi agisindan diger sirketlerin
gerisinde kalmusgtir.

Finansal Yap1 Oranlarina iliskin Bulgular

Bu boliimde, analiz kapsamindaki yiyecek ve igecek hizmeti sunan sirketlerin 2023 ve 2024
yillarma iligkin finansal yap1 oranlari, sektdr ortalamalariyla birlikte incelenmistir. Analiz
kapsaminda sirketlerin ve sektoriin kisa vadeli kaldirag orani, uzun vadeli kaldira¢ orani, toplam
kaldirag oram, Ozkaynak/toplam varliklar oram1 ve yabanci kaynak/6zkaynak oranlar1 analiz
edilmistir. Tablo 5’te finansal yap1 oranlarina iliskin bulgular yer almaktadir.

Tablo 5’te Borsa Istanbul’da islem goren yiyecek ve igecek hizmeti sirketlerinin 2023 ve
2024 yillarna ait finansal yap1 oranlar1 yer almaktadir. Kisa vadeli kaldirag oranlar incelendiginde,
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sektor ortalamasimin 2023 yilinda %45 iken 2024 yilinda %49’a yiikseldigi goriilmektedir. Bu
durum, sektor genelinde kisa vadeli yabanci kaynak kullaniminin arttigina isaret etmektedir. Sirketler
bazinda degerlendirildiginde Etiler Gida’nin her iki yilda da en yiiksek kisa vadeli kaldira¢ oranina
sahip oldugu goriilmektedir. Sirketin 2023 yilinda %51, 2024 yilinda ise %48 seviyesinde
gergeklesen kisa vadeli kaldirag orani, varliklarinin yaklasik yarisinin kisa vadeli yabanct
kaynaklarla finanse edildigini gdstermektedir. Bu durum ¢aligma sermayesi ihtiyacinin kisa vadeli
borglarla karsilandigina ve sirketin likidite riskine daha fazla maruz kalabilecegine isaret etmektedir.
Buna karsilik TAB Gida’nin kisa vadeli kaldirag oranlarinin (%21 ve %20) sektdr ortalamasinin
oldukga altinda gerceklesmesi, sirketin kisa vadeli finansmana daha diisik diizeyde bagiml
oldugunu gostermektedir.

Tablo 5: Finansal Yap1 Oranlarina {liskin Bulgular (2023-2024)

Sirketler Yillar Finansal Yap1 Oranlari
Kisa V. Uzun V. Toplam 0z Yabanci

Kaldirag Kaldirag Kaldirag Kaynaklar /  Kaynaklar
Toplam / Oz

Varhklar Kaynaklar
Biiyiik Sefler 0,28 0,19 0,48 0,52 0,91
TAB Gida 0,21 0,15 0,36 0,64 0,56
Bay Doner 2023 0,25 0,16 0,40 0,60 0,68
Etiler Gida 0,51 0,09 0,60 0,40 1,51
Sektor 0,45 0,10 0,55 0,45 1,20
Biiyiik Sefler 0,31 0,19 0,50 0,50 1,00
TAB Gida 0,20 0,15 0,35 0,65 0,54
Bay Doner 2024 0,29 0,23 0,52 0,48 1,09
Etiler Gida 0,48 0,08 0,56 0,44 1,29
Sektor 0,49 0,08 0,57 0,43 1,34

Uzun vadeli kaldirag oranlari incelendiginde hem sektoér hem de sirketler agisindan oranlarin
oldukga diisiik seviyelerde oldugu goriilmektedir. Sektdr ortalamasi 2023 yilinda %10 iken 2024
yilinda %8’e gerilemistir. Bu durum sektor sirketlerinin finansman tercihlerinde uzun vadeli
kaynaklardan ziyade kisa vadeli yiikiimliiliiklere yoneldigini gostermektedir. Ozellikle Biiyiik Sefler
ve Bay Doner’in diger sirketlere kiyasla daha yiiksek uzun vadeli kaldirag oranlarina sahip olmasi,
bu sirketlerin yatirnmlarinin bir kismini uzun vadeli bor¢lanma yoluyla finanse ettigine isaret
etmektedir. Bununla birlikte genel goriiniim, sektérde uzun vadeli finansman kullaniminin sinirlt
kaldigini ortaya koymaktadir.

Toplam kaldirag oranlar1 degerlendirildiginde sektor ortalamasinin %55’ten %57’ye
yiikseldigi goriilmektedir. Bu durum, sektdr genelinde yabanci kaynak kullaniminin arttigim
gostermektedir. Sirketler arasinda en yliksek toplam kaldira¢ oranina her iki yilda da Etiler Gida
sahip olurken (%60 ve %56), en diisiik oran TAB Gida’da (%36 ve %35) gergeklesmistir. Etiler
Gida’nim yiiksek borgluluk diizeyi, sirket faaliyetlerinin biiyiik 6l¢lide yabanci kaynaklarla finanse
edildigini gosterirken; TAB Gida’nin diisiik kaldirag oran1 daha ihtiyatli bir finansman politikasi
izledigine isaret etmektedir. Toplam kaldirag oranindaki artiglar ayni zamanda faiz oranlari ve
finansman maliyetlerindeki yiikselislere kars1 sirketlerin duyarliligini artirabilecek bir unsur olarak
degerlendirilebilir.

Ozkaynaklarin toplam varliklara orani incelendiginde, 2023 yilinda en yiiksek dzkaynak
oraninin %64 ile TAB Gida’da oldugu, bu oranin 2024 yilinda %65’e yiikseldigi goriilmektedir. Bu
durum sirketin varliklarinin énemli bir boliimiinii 6zkaynaklarla finanse ettigini ve finansal agidan
daha giiclii bir sermaye yapisina sahip oldugunu gdstermektedir. Buna karsilik Etiler Gida’nin
6zkaynak oraninin her iki yilda da sektdr ortalamasinin altinda kalmasi, yabanci kaynak kullanimina
daha fazla bagimli oldugunu ortaya koymaktadir. Sektor ortalamasinin %45’ten %43’e gerilemesi

www.turkishstudies.net/economy



690 Mehmet Beyazgiil

ise genel olarak 6zkaynak finansmaninin zayifladigin1 ve bor¢ finansmaninin énem kazandigini
gostermektedir.

Finansal risk gostergelerinden biri olan yabanci kaynak/6zkaynak orani degerlendirildiginde,
Etiler Gida’nin 2023 yilinda 1,51 ve 2024 yilinda 1,29 oranlariyla en yiiksek finansal risk diizeyine
sahip sirket oldugu goriilmektedir. Bu durum sirketin 6zkaynaklarina kiyasla daha fazla yabanci
kaynak kullandigim gostermektedir. Buna karsilik TAB Gida’nin her iki yilda da en diisiik oranlara
sahip olmasi (0,56 ve 0,54), daha gii¢lii bir sermaye yapisina ve daha diisiik finansal risk diizeyine
isaret etmektedir. Sektoér ortalamasmin 1,20°den 1,34’e yiikselmesi ise genel olarak sektorde
bor¢lanma egiliminin arttigini ve finansal risk diizeyinin yiikseldigini gostermektedir.

Genel olarak degerlendirildiginde, yiyecek ve igecek hizmeti sektdriinde kisa vadeli
bor¢lanmanin uzun vadeli finansmana kiyasla daha yogun kullanildig1, sektér genelinde bor¢luluk
diizeyinin arttig1 ve 6zkaynak finansmaninin gorece zayifladigi goriilmektedir. Bu ¢ercevede TAB
Gida daha giiglii bir sermaye yapisiyla 6ne ¢ikarken, Etiler Gida yiiksek borgluluk ve finansal risk
diizeyi nedeniyle daha kirilgan bir finansal yap1 sergilemektedir.

Karlihk Oranlarina iliskin Bulgular

Bu boliimde BIST’de islem goren yiyecek ve icecek hizmeti sunan sirketlerin 2023 ve 2024
yillarina ait net kar marji, faaliyet karliligi, aktif karlilign ve 6zkaynak karliligi oranlar1 analiz
edilmistir. Ayrica bu oranlar, ilgili yillara ait sektor ortalamalari ile karsilagtirilmstir.

Tablo 6: Karlilik Oranlarina Iliskin Bulgular

Sirketler Yillar Karhhk Oranlari
Net Kar Faaliyet Aktif Karhihg Ozkaynak
Marji Karhhg Karhhg:
Biiyiik Sefler 0,08 0,10 0,11 0,21
TAB Gida 0,12 0,11 0,16 0,25
Bay Doner 2023 0,08 0,10 0,10 0,16
Etiler Gida -0,04 0,12 -0,03 -0,08
Sektor 0,04 0,05 0,05 0,11
Biiyiik Sefler 0,05 0,06 0,06 0,13
TAB Gida 0,06 0,15 0,08 0,12
Bay Doner 2024 -0,04 0,01 -0,05 -0,09
Etiler Gida 0,03 0,11 0,05 0,12
Sektor 0,03 0,05 0,05 0,11

Tablo 6°da Borsa Istanbul’da islem géren yiyecek ve igecek hizmeti sirketlerinin 2023 ve
2024 yillarina ait karlilik oranlar1 yer almaktadir. Net kar marji oranlari incelendiginde sektor
ortalamasiin 2023 yilinda %4 iken 2024 yilinda %3’e geriledigi goriilmektedir. Bu durum, sektdr
genelinde satig gelirleri korunmus olsa bile maliyet artiglar1 ve finansman giderleri nedeniyle net
karliligin baski altinda kaldigina isaret etmektedir. Sirketler bazinda degerlendirildiginde TAB
Gida’nin 2023 yilinda %12 ile en yiiksek net kar marjima sahip oldugu, ancak bu oranin 2024 yilinda
%6’ya geriledigi goriilmektedir. Buna ragmen sirketin her iki yilda da sektor ortalamasinin iizerinde
performans gostermesi dikkat ¢ekmektedir. Biiylik Sefler’in net kar marji1 %8’den %5’e diiserken,
bu gerilemede genel yonetim giderleri ile pazarlama giderlerinde yasanan artisin etkili oldugu
degerlendirilmektedir. Bay Doner’in 2024 yilinda %-4 seviyesine gerilemesi sirketin zarar ettigini
gostermektedir. Bay Doner’in finansal tablolar1 incelendiginde 6zellikle 2024 yilinda genel yonetim
giderleri ile finansman giderlerinde yasanan artisin net karliligi olumsuz etkiledigi ve zarar
olusumunda 6nemli rol oynadig1 gortilmektedir. Etiler Gida ise 2023 yilinda zarar agiklamis olmasina
ragmen 2024 yilinda pozitif net kir marjina ulagarak karlilik agisindan iyilesme gostermistir.

Faaliyet karlilig1 oranlari incelendiginde sektor ortalamasinin her iki yilda da %5 seviyesinde
kaldig1 goriilmektedir. Bu durum sektdr genelinde esas faaliyetlerden elde edilen karliligin énemli
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bir degisim gdstermedigini ortaya koymaktadir. Sirketler arasinda TAB Gida’nin faaliyet karliligi
oraninin %11°den %15’e ylikselmesi dikkat ¢ekmektedir. Bu bulgu, sirketin satis gelirlerini artirirken
faaliyet giderlerini daha etkin yonetebildigini gostermektedir. Buna karsilik Biiytik Sefler’in faaliyet
karlilig1 %10°dan %6’ya gerilemistir. Biiylik Sefler’de faaliyet karliligindaki disiiste 6zellikle genel
yonetim giderleri ile pazarlama giderlerinde meydana gelen artis dikkat ¢ekmektedir. S6z konusu
giderlerdeki yiikselis, faaliyetlerden elde edilen karin azalmasia neden olarak faaliyet karliligim
olumsuz etkilemistir. Bay Doner’in faaliyet karliligi ise %1 seviyesine kadar diismiistiir. Bay
Doner’de faaliyet karliliginda yasanan bu diisiis, operasyonel etkinligin zayifladigina ve faaliyet
giderlerinin gelirler iizerindeki baskisinin arttigma isaret etmektedir. Ozellikle genel ydnetim
giderlerindeki yiikselis, faaliyet karliligindaki gerilemenin temel nedenlerinden biri olarak
degerlendirilebilir. Etiler Gida ise her iki y1lda da sektor ortalamasinin iizerinde faaliyet karlilig: elde
etmistir.

Aktif karliligi oranlar1 degerlendirildiginde sektor ortalamasimin her iki yilda da %5
seviyesinde gerceklestigi goriilmektedir. Sirketler arasinda en yiiksek aktif karlilig1 2023 yilinda %16
ile TAB Gida’da goriiliirken, bu oran 2024 yilinda %8’e gerilemistir. Buna ragmen sirket sektor
ortalamasinin {izerinde performans gostermeye devam etmistir. Biiyiikk Sefler’in aktif karlilig:
%11°den %6’ya diiserken, bu gerilemede genel yonetim ve pazarlama giderlerindeki artigin etkili
oldugu degerlendirilmektedir. Bay Doner’in aktif karliligi 2024 yilinda %-5 seviyesine gerilemistir.
Bu durum sirketin sahip oldugu varliklar1 kara doniistiirmekte zorlandigini géstermektedir. Bay
Doner’de genel yonetim giderleri ve finansman giderlerindeki artisin net donem zararina yol agmasi,
aktiflerin karh kullanimin1 da olumsuz etkilemistir. Etiler Gida’da ise aktif karliliginin negatif
seviyeden pozitif seviyeye yiikselmesi, sirketin varliklarini daha etkin kullanmaya basladigini
gostermektedir.

Ozkaynak karliligi oranlari incelendiginde sektdr ortalamasinin her iki yilda da %11
seviyesinde kaldig1 goriilmektedir. 2023 yilinda en yiiksek 6zkaynak karlilig1 %25 ile TAB Gida’da
gergeklesirken, 2024 yilinda bu oran %12’ye gerilemistir. Bununla birlikte sirket sektor
ortalamasinin {izerinde performansim stirdiirmistiir. Biiyiik Sefler’in 6zkaynak karliligir %21°den
%13’e diiserken, bu diisiiste genel yonetim giderleri ile pazarlama giderlerindeki artisin etkili oldugu
sOylenebilir. Bay Doner’in 6zkaynak karliligi 2024 yilinda %-9 seviyesine gerilemistir. Bu durum
sirket ortaklarinin yatirimlarindan negatif getiri elde ettigini gostermektedir. Bay Doner’de artan
genel yonetim giderleri ve finansman giderlerinin 6zkaynak karliligi tizerindeki olumsuz etkisi de bu
sonugta belirleyici olmustur. Etiler Gida ise 2023 yilinda negatif 6zkaynak karliligina sahipken, 2024
yilinda %12 seviyesine ulagsarak dnemli bir iyilesme gostermistir.

Tablo 7: Finansal Performans Gostergelerine iliskin Ozet Bulgular

Oran Grubu En Giiclii En Zayif En Belirgin Degisim Sektor
Performans Performans (2023-2024) Degerlendirmesi
Likidite TAB Gida  Biiytik Sefler Biiyiik Sefler’de likidite Sektorde sinirli
/ Etiler Gida bozulmasi iyilesme
(nakit orani)
Verimlilik TAB Gida Etiler Gida Etiler Gida ve Biiyiik Verimlilik oranlarinda
ve Bay (alacak Sefler’de stok devir genel iyilesme
Doner yonetimi) hizinda 6nemli artis
Finansal Yap1 | TAB Gida Etiler Gida Sektdorde yabanci kaynak Finansal risk
kullaniminin artmasi yiikselme egiliminde
Karhhk TAB Gida Bay Doner Etiler Gida’nin zarardan Sektorde diigiik
kara gecmesi karhilik devam ediyor

Genel olarak degerlendirildiginde, analiz edilen sirketler arasinda TAB Gida’nin karlilik
gostergeleri bakimindan sektdr ortalamalarimin iizerinde ve daha istikrarli bir performans sergiledigi
goriilmektedir. Biiyiik Sefler’de ise karlilik oranlarinda gézlenen gerilemede 6zellikle genel yonetim
giderleri ile pazarlama giderlerindeki artisin etkili oldugu anlagilmaktadir. Buna karsilik Bay
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Doner’in 2024 yilinda tiim temel karlilik gostergelerinde 6nemli bozulmalar yasadigi, bu bozulmada
ozellikle genel yonetim giderleri ve finansman giderlerindeki artigin etkili oldugu goriilmektedir.
Etiler Gida’nin ise zarar durumundan karliliga gecerek finansal performansini iyilestirdigi
gorlilmektedir. Sektdr ortalamalarinin diisiik seviyelerde seyretmesi ise yiyecek ve icecek hizmeti
sektoriinde artan maliyetler, yogun rekabet kosullari ve finansman giderlerinin karlilik {izerinde bask1
olusturmaya devam ettigini gostermektedir.

Tablo 7°de ¢alisma kapsaminda incelenen sirketler iizerinde yapilan oran analizlerinden elde
edilen finansal performans gostergelerine iliskin 6zet bulgular yer almaktadir. Tablo 7 genel olarak
degerlendirildiginde, TAB Gida'nin likidite, finansal yap1 ve karlilik gostergelerinde diger sirketlere
gore daha giiclii bir performans sergiledigi goriilmektedir. Buna karsilik Etiler Gida'nin bor¢luluk ve
finansal risk gostergeleri acisindan daha kirilgan bir yapiya sahip oldugu anlasilmaktadir. Verimlilik
oranlarinda ise Ozellikle stok yonetimi bakimindan 6nemli iyilesmeler gozlenmis, ancak karlilik
gostergelerinde sektor genelinde zayif performans devam etmistir. Ayrica sektor ortalamalari kisa
vadeli bor¢lanma egiliminin artti§in1 ve finansal risk diizeyinin yiikseldigini gdstermektedir.

Tartiyma ve Sonu¢

Bu ¢alismada, paylar1 BIST de islem goéren yiyecek ve igecek hizmeti alaninda faaliyet
gosteren halka acik sirketlerin 2023 ve 2024 yillarina ait finansal performanslarini analiz etmek ve
hem yillar bazinda hem de sektdr ortalamasi ile karsilagtirarak degerlendirilmistir. Analiz
kapsaminda likidite, verimlilik, finansal yap1 ve karlilik oranlar1 detayli bicimde incelenmis, sektor
ortalamalari ile sirketler aras1 farkliliklar ortaya konmustur.

Analiz bulgulari, likidite oranlar1 baglaminda degerlendirildiginde, genel olarak sektoriin
kisa vadeli yiikiimliiliiklerini karsilama kapasitesinin giiglii oldugu sdylenebilir. Ozellikle TAB Gida
hem cari oran hem de likidite oran1 agisindan sektdriin {izerinde degerler sergileyerek finansal
saglamlik yoniiyle 6ne ¢ikmaktadir. Buna karsilik Etiler Gida ve Biiyiik Sefler sirketleri, 6zellikle
nakit oran1 bakimindan diigiikk degerler gostermekte olup, ani nakit ¢ikiglarina karsi daha savunmasiz
bir pozisyonda yer almaktadir. Sirketin likiditesinin diigiik olmasi ani nakit ¢ikiglarina savunmasiz
olmasina sebebiyet verebilir. Finansal direnglilik ve likidite riskini giiclendirmek icin c¢alisma
sermayesi yonetimi ve nakit rezervlerinin gili¢lendirilmesi kritik bir gerekliliktir. Nakit rezervlerinin
artirllmasi, kisa vadeli ylkiimlilikleri karsilama kapasitesini giiglendirir ve nakit akigi soklarina
dayanikliligi artirir (Dingergok, 2023; Karakas, 2024). Arastirma kapsaminda elde edilen sektor
ortalamalari, 2024 yilinda bir 6nceki yila kiyasla likidite oranlarinda kismi bir toparlanma oldugunu
gostermektedir. Bu artis, yiyecek ve icecek sektoriiniin likidite riskine karsi daha tedbirli davranmaya
basladigini géstermektedir.

Arastirmada yer alan verimlilik oranlar1 bulgulari, 6zellikle 2024 yilinda BIST’te islem
goren yiyecek ve icecek hizmeti sirketlerinin stok devir hizi ve aktif devir hizi oranlarinda
gozlemlenen artiglarin, sirketlerin stoklarini satiga doniistiirme ve varliklarini gelir yaratma amaciyla
kullanma etkinliklerinde iyilesme yasandigin1 gostermektedir. Bununla birlikte, alacak devir hizinda
bazi sirketlerde goriilen diistisler, tahsilat siireclerinde yasanan zorluklara ya da satiglarin artmasina
ragmen vadeli satislarin yogunlasmasina isaret etmektedir. Ozellikle alacak ydnetimi agisindan
farkliliklarin ortaya ¢ikmasi, sirketlerin miisteri portfoyii, satis politikas1 ve kredi verme
stratejilerindeki ¢esitlilikle agiklanabilir. Sektorel diizeyde ise, 2024 yilinda genel olarak verimlilik
oranlarinda kismi bir artis dikkat ¢ekmektedir. Yabanci finansman baskisi ve nakit akisi baskisi
yiiksek olan sirketler, kisa vadeli kredileri tercih ederek alacak tahsilatini hizlandirmaya caligirken,
sektorel rekabetin yogun oldugu alt segmentlerde vadeli satislar baskinlastik¢a alacak devir hizin
diisebilir ve alacaklarin tahsilat siiresi uzayabilir (Ceylan ve Giil, 2023; Tepeli ve Bayrakdaroglu,
2023). Benzer sekilde, bazi sektorlerde misteri portfoyiiniin bilesimi, kredi politikalar1 ve satig
politikalarinin ¢esitliligi ADH {izerinde 6nemli farkliliklara yol agar; drnegin orman iiriinleri ve
mobilya gibi alt sektorlerinde bazi firmalar alacaklarini daha hizli tahsil ederken, digerleri daha uzun
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vadeli satisa yonelirler. Spesifik olarak, stok devir hizi ve aktif devir hizindaki artiglar maliyetleri
diistirmeden verimliligi artirabilir; ancak alacak devir hizindaki zayiflama, miisteri portfoyiindeki
degiskenlik ve kredi riskinin arttigin1 gosterebilir (Helhel ve Karasakal, 2017; Huseynli ve Huseynli,
2023). Bu dogrultuda, yiyecek ve icecek hizmeti sektoriinde faaliyet gosteren sirketlerin ¢alisma
sermayesi yonetimini giiclendirecek stratejilere dncelik vermeleri 6nem tagimaktadir. Ozellikle
alacak devir hizindaki yavaslamanin oniine gegebilmek igin sirketlerin miisteri segmentlerine gore
farklilastirilmis kredi politikalar1 gelistirmeleri, tahsilat siireclerini dijital araglarla daha etkin
izlemeleri ve kredi riskini minimize edecek kontrol mekanizmalar1 olusturmalar1 6nerilebilir. Bunun
yaninda, vadeli satis politikalarinin rekabet avantaji saglamakla birlikte nakit akisi {izerinde baski
olusturabilecegi gbéz Oniinde bulundurulmali; satis hacmini artirma hedefi ile tahsilat etkinligi
arasinda dengeli bir yap1 kurulmalidir.

Arasgtirmada yer alan sirketlerin finansal yap1 oranlarina iligkin bulgulara gore sirketlerin kisa
vadeli kaldirag oranlarinin uzun vadeliye kiyasla gorece yiiksek oldugu, sektoriin likidite ihtiyacini
karsilamak i¢in kisa vadeli borglara agirlik verildigi anlasilmaktadir. Bu durum, bir yandan
sirketlerin giinlikk nakit akiglarini siirdiirmesine yardimci olurken, diger yandan faiz orani
dalgalanmalar1 ve yeniden finansman risklerinin artmasina neden olmaktadir. Uzun vadeli kaldirag
oranlarinin diisiik seyretmesi, sektorde halen giiclii ve istikrarli bir sermaye yapisinin yerlesmedigine
isaret etmektedir. Sirketler 6zelinde analizlerde, Etiler Gida'nin yiiksek kisa vadeli bor¢lanma ve
diisiik 6zkaynak oranlariyla sektdrde en kirllgan mali yapiya sahip oldugu goriilmektedir. Buna
karsilik, TAB Gida'nin disiik kaldirag diizeyi ve yiiksek 6zkaynak oranlari, sirketin giiclii bir finansal
pozisyona sahip oldugunu ortaya koymaktadir. Bu durum, TAB Gida'nin uzun vadeli yatirim ve
biiylime potansiyelini daha siirdiiriilebilir bir yapida yonetebildigini gdstermektedir. Ayrica, yabanci
kaynak / ozkaynak oraninin sektdr genelinde yiikselme egiliminde olmasi, sirketlerin finansal
yapilarin1 daha fazla dis kaynakla finanse ettiklerini ve bu nedenle kur, faiz ve likidite risklerine daha
acik hale geldiklerini ortaya koymaktadir. Bu egilim, 6zellikle son yillarda faiz oranlarindaki
dalgalanmalarin ve doviz kurlarindaki belirsizliklerin sirketleri ciddi sekilde etkileyebilecegini
gostermektedir. Literatiirde doviz kuru riski, firma biiylikliigii ve firmaya 6zgii finansal 6zelliklerin
sermaye yapisini belirleyen temel unsurlar arasinda yer aldigi; bu faktorlerin 6zellikle uzun vadeli
bor¢lanma kapasitesini sinirlayabildigi vurgulanmaktadir (Canlitepe ve Saygin, 2024; Ozsahin Kog
ve Deran, 2024). Bu baglamda uzun vadeli borglarin toplam finansman igerisindeki payinin diigiik
kalmasi, isletmelerin uzun vadeli krediye erisimde karsilastiklar1 giigliikleri ve artan ekonomik
belirsizlik ortamini yansitmaktadir. Bunun yaninda, maliyet yapisi, likidite diizeyi, varlik
kompozisyonu ve firma olgegi gibi isletmeye 6zgii faktorler ile faiz oranlar1 ve déviz kuru gibi
makroekonomik degiskenler arasindaki etkilesimler, finansal kaldirag diizeyleri iizerinde belirleyici
rol oynamaktadir (Erding ve Sayilgan, 2020). Bu baglamda, yiyecek ve igecek hizmeti sektoriinde
faaliyet gosteren sirketlerin finansal siirdiiriilebilirliklerini artirabilmeleri i¢in kisa vadeli borglara
asir1 bagimlilig1 azaltarak daha dengeli bir sermaye yapisi olusturmalari 5nem tagimaktadir. Ozellikle
uzun vadeli finansman kaynaklarina erisimin artirilmasi, sirketlerin yeniden finansman riskini
azaltarak faiz ve likidite soklarina kars1 daha direngli hale gelmelerine katki saglayabilir. Bunun
yaninda, sirketlerin doviz kuru ve faiz orami risklerine karsi etkin risk yonetimi politikalart
gelistirmeleri, finansman maliyetlerindeki dalgalanmalarin sermaye yapisi iizerindeki olumsuz
etkilerini azaltabilir.

Caligmada analiz edilen yiyecek ve igecek hizmeti sirketlerinin karlilik oranlarina iliskin
bulgular, sektoriin genel anlamda diisiik karlilikla faaliyet gosterdigini ortaya koymaktadir. Ozellikle
net kar marj1 ve 6zkaynak karlilig1 oranlari, birgok sirket i¢in zayif performans sergilemis, bu durum
sektorde siirdiiriilebilir karliligin saglanmasinda onemli zorluklarin yasandigina isaret etmistir.
Sirketler 6zelinde degerlendirildiginde, yalnizca TAB Gida’nmin bu oranlar bakimindan pozitif
ayristig1 ve gerek satislar lizerinden elde edilen karlilik gerekse 6zkaynaklarin verimli kullanimi
acisindan giiclii bir performans sergiledigi goriilmektedir. Diger sirketlerde ise 2024 yilinda genel
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bir karlilik dusiisii dikkat cekmektedir. Bu kirllgan yapinin arka planinda; artan girdi maliyetleri,
hammadde fiyatlarindaki dalgalanmalar, asgari licret artiglar, yiiksek finansman giderleri ve tiikketici
harcamalarindaki duraksama egilimi gibi ¢coklu etmenlerin etkili oldugu diisiiniilmektedir. Mevcut
literatiirde likidite, faaliyet, bor¢-6zkaynak yapist ve karlilik oranlariin birlikte degerlendirildigi
calismalarda, yiyecek ve igecek sektdriinde faaliyet gosteren sirketlerin finansal performanslarinin
cok boyutlu bir yap sergiledigi goriilmektedir. Ozellikle net kar marj1 (NKM), aktif karliligi (ROA)
ve Ozkaynak karliligi (ROE) gostergeleri incelendiginde, donemsel ekonomik dalgalanmalara
ragmen bazi calismalarda ROA ve ROE oranlarinda iyilesmeler gézlemlenmistir (Liceli & Ilban,
2024; Demirel, 2022; Kili¢ vd., 2023). Bununla birlikte, net kar marjinda gdézlenen diisiisler, briit
karliligin tek basina sirket performansini agiklamakta yetersiz kaldigini; 6zellikle faaliyet giderleri,
genel yonetim giderleri ve finansman giderlerinin nihai karlilik {izerinde belirleyici rol oynadigin
gostermektedir. Ayrica yiyecek ve igecek sektoriine yonelik bazi arastirmalar, alternatif satig
kanallar1 ve teslimat hizmetlerinin satis gelirlerini destekleyerek karlilik {izerinde olumlu etkiler
yaratabildigini ortaya koymaktadir (Demirel, 2022; Tays1, 2023). Bu baglamda, yiyecek ve icecek
hizmeti sektoriinde faaliyet gosteren sirketlerin yalmizca geleneksel satig kanallarina bagimlh
kalmamalar, alternatif satis kanallarim cesitlendirmeleri énem arz etmektedir. Ozellikle dijital
siparis platformlari, mobil uygulamalar, paket servis ve eve teslimat hizmetleri gibi alternatif dagitim
kanallari, sirketlerin satig hacmini artirmanin yam sira gelir siirekliligini destekleyerek karlilik
tizerinde olumlu etkiler yaratabilmektedir. Bu nedenle sirketlerin dijitallesme yatirimlarini
artirmalar1, ¢ok kanall1 satig stratejileri gelistirmeleri ve miisteri erigsimini genisletecek teknolojik
altyapilara yatirim yapmalari, hem rekabet avantaji elde etmeleri hem de olast ekonomik
dalgalanmalara karsi finansal dayanmikliliklarii —giiclendirmeleri acisindan stratejik  Onem
tasimaktadir.

Bu calisma, Tiirkiye’de halka acgik yiyecek ve igecek sirketlerinin finansal oranlarini
karsilastirmali bi¢imde analiz eden nadir ¢aligmalardandir. Bu 6zelligiyle ¢alismanin literatiirdeki
boslugun doldurulmasina katki saglamasi beklenmektedir. Bu calismanin bazi smirliliklar
bulunmaktadir. Oncelikle ¢alisma, Borsa Istanbul’da islem goren yiyecek ve icecek hizmeti sektorii
sirketleri ile stnirlandirilmistir. Sektorde faaliyet gosteren halka agik sirket sayisinin sinirli olmasi ve
bazi sirketlerin son yillarda halka arz edilmis olmasi nedeniyle analiz donemi 2023 ve 2024 yillart
ile sinirlandirilmistir. Bu durum, elde edilen bulgularin farkli dénemler ve sektorler agisindan
genellenmesini kisitlayabilmektedir. Ayrica ¢alismada finansal performansin degerlendirilmesinde
oran analizi yontemi kullanilmigtir. Gelecek c¢alismalarda, daha uzun zaman dilimlerini kapsayan
veri setleri kullanilarak trend analizleri yapilabilir; ayrica farkli iilkelerdeki yiyecek ve igecek
sirketlerinin verileriyle karsilastirmali uluslararasi analizler yiiriitiilebilir. Bununla birlikte, oran
analizi muhasebe ve finans literatiiriinde yaygin olarak kullanilan temel performans degerlendirme
yontemlerinden biri olsa da gelecekte yapilacak caligsmalarda, ¢ok kriterli karar verme (CKKYV)
teknikleri, yapay zeka temelli siniflandirma yontemleri veya veri zarflama analizi (DEA) gibi daha
gelismis analiz teknikleri ile finansal performans daha derinlemesine degerlendirilebilir.
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ETIK BEYANLAR
Arastirma ve Yayin Etigi
Yazar(lar), bu makalenin 6zgiin bir ¢alisma oldugunu ve bilimsel aragtirma ve yayin etigi
ilkelerine uygun olarak hazirlandigimi beyan eder. Makale daha dnce herhangi bir yerde
yayimlanmamis olup bagka bir dergide degerlendirme siirecinde degildir.
Caligmada kullanilan tiim kaynaklar akademik kurallara uygun bigimde atiflanmistir.
Yazar(lar), caligmanin intihal, veri uydurma, veri tahrifi veya manipiilasyon igermedigini;
arastirma bulgularinin bilimsel diirtistliik ilkelerine uygun sekilde sunuldugunu beyan eder.
Yazar Katkisi
Tim yazarlar ¢alismanin tasarlanmasi, yiirlitiilmesi, analizi ve makalenin hazirlanmasina
onemli Olctide katki saglamistir. Tiim yazarlar makalenin son halini okuyup onaylamis ve
yayimlanmasini kabul etmistir.
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Cikar Catismasi
Yazar(lar), bu makalenin yayimlanmasina iligkin herhangi bir ¢ikar ¢atismasi bulunmadigini
beyan eder.

Finansal Destek
Bu aragtirma herhangi bir kamu kurumu, ticari kurulus veya kar amaci giitmeyen kurulus
tarafindan finansal olarak desteklenmemistir.

Yapay Zeka Kullanim Beyam
Makalenin hazirlanmasi siirecinde yapay zeka araglarindan yalnizca dil diizenleme, ceviri
destegi ve anlatim iyilestirmesi amaciyla simirhi 6lgiide yararlanilmis olabilir. Yapay zeka
araglar tarafindan yapilan ceviri ve dil diizenlemeleri yazar(lar) tarafindan dikkatle kontrol
edilmistir. Yapay zekad araclari calismanin bilimsel igeriginin, arastirma tasariminin,
analizlerinin veya akademik sonuglarinin olusturulmasinda kullanilmamigtir. Makalenin
igerigine iligkin tiim akademik sorumluluk yazar(lar)a aittir.

Telif Haklar1 ve izinler
Yazar(lar), telif hakki gerektiren materyaller kullanilmigsa gerekli izinlerin alindigim ve
caligmanin herhangi bir fikri miilkiyet hakkini ihlal etmedigini beyan eder.

Yazar Onayi

Tiim yazarlar makalenin son halini okuduklarini, onayladiklarini ve yayimlanmasini kabul
ettiklerini beyan eder.
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