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ÇÇEELLİİKK  HHAALLAATT  VVEE  TTEELL  SSAANNAAYYİİİİ AA..ŞŞ..  
 
 
Rating Summary 

 
 
ÇELİK HALAT, a Doğan Group of Companies with a shareholding of 
78.69%, produces steel ropes and wires. 
 
Following our comparative analysis of the sector and examination of 
financial / operational risks carried by the company, as well as the 
company’s history and position in the domestic market, ÇELİK HALAT 
received a rating of (National) BBB(+). 
 
Strengths and Risks 

 
 
Strengths 

 
 Majority shareholder (Doğan Group of Companies) is strong and 

holds a reputable position in the country. 
 

 As it is the first manufacturer in the domestic market, ÇELİK 
HALAT is experienced and market leader in sales figures. 

 
 Compared to its total assets, its turnover is above the sector 

average. 
 

 Company has a corporate identity with adequate management. 
 
Risks 
 

 Reduction in sales may continue due to recession in the Euro Zone 
and decrease in demand in the domestic market. 
  

 The use of leverage is above industry average. 
 

 The rate of short term bank loans to total liabilities is high. 
 

 There exist aggressive pricing policies of imported products and a 
competitive environment in the sector concerned.
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Outlook 
 

 
The company's raw material imports are directly related to Euro exchange rate. Exchange rate differences, also 
due to the low inventory turnover rate, caused an increase in the cost of finished goods in the first months of 
2012. In addition, the rise in cost of energy and the increase in labor expenses in line with inflation were not 
reflected to sale prices due to the low demand and competitive environment. Company’s domestic sales were 
also affected by the decrease in demand in construction, oil and mining, and automotive industries. 
 
The company’s bead wire production accounted for 26% of its total sales in 2011, but it was decreased by 50% 
compared to 2011 due to the aggressive pricing of imported products. In 2012, closure of this gap was aimed 
by increasing sale of other products and exports.  Although it fell short of the budget target of year-end 2012, 
the figure was close to net sales of 2011. As of 2013, it is chosen to increase the capacity of high value-added 
products instead of low efficiency products.  
 
Due to legislative changes made in 2011 causing additional costs by increasing RUSF (Resource Utilization 
Support Fund) on imports, the company has been directed to bank loans to finance the purchase of goods. 
This caused an increase in financial expenses thus creating a negative impact on the profitability of the 
company. The same strategy to use letters of credit for financing the purchase of goods was still in effect in 
2012. Company officials declared that they preferred short term financing due to increase in RUSF and 
predictions on a fall in interest rates. Low lending rates throughout the year was an important element in the 
increase of profitability in 2012 compared to the previous year. 
 
The main factors that affect the overall appearance of the company for the year 2013 are as follows: 
 

 State of the global economy, increase / decrease in the domestic market demand 
 Reflection of the inflation cost on input to sales price 
 Trend on Euro / TL exchange rate 
 Decrease / increase of current liabilities 
 Decrease / increase on stock turnover 
 Capacity investment, investment in technology to improve efficiency 
 Capital injection 

 
Sector Analysis 

 
 

In 2012, the main macroeconomic and financial problems still remained unsolved by advanced economies and the 
Euro Zone. Loss of performance of the global economy in 2012 continued thanks to the debt crisis in the Euro 
Zone, continued uncertainty in the United States and high oil prices due to geopolitical risks. Recession and the 
ongoing Euro Zone debt spiral, weak growth and high unemployment in developed countries, a sharp slowdown of 
growth in developing countries, rising commodity prices despite the slowdown in the global economy are all evident 
risks of the global outlook. 
 
Turkey came round quickly from the effects of the global crisis and after a period of growth due to private sector 
and domestic demand in 2010 and 2011, balanced its domestic and foreign demand starting from the second half 
of 2011 and applied a soft landing policy. The current account deficit has narrowed in this direction in 2012. At the 
end of this period in which the domestic demand shrank, Turkey registered a growth of 2.2% which was below 
expectations. With fiscal discipline and applications to eliminate savings deficit, along with structural reforms the 
country will reach economic stability despite future global uncertainties. 
 
The company operates in a sector where the volume of total domestic market was 88 million Euros in 2012. There 
are 5 steel wire rope producers, 5 mechanical spring wire producers, 2 bead wire producers and 2 concrete strand 
producers in the sector. 60% of the total domestic demand is supplied by domestic producers and the remaining 
40% is imported. Pricing policies of the far-east economies is keeping the local producers under pressure. An 
application of certain quality standards on imported goods will be to the advantage of domestic producers. 

 
The products manufactured are used as investment and intermediate goods in construction and infrastructure, oil 
and mining industry, shipbuilding, lift, and automotive sectors. The shrink of demand in these sectors in 2012 also 
adversely affected the rope and wire sector. 
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Company Overview 

 
 
Çelik Halat ve Tel Sanayii A.Ş. was established in 1962 with the participation of public and private sector to supply 
high carbon wire and steel wire rope need of Turkey and started production in 1968. The company went public in 
1986 and the majority of the company's shares were purchased by Doğan Holding in 1997. As of today, Doğan 
Holding owns 78.69% of the company and the remaining shares are traded on Borsa Istanbul (BIST). 
 
The company’s production capacity is 60,000 tons / year and production quantities (tons) of its product groups as 
of today are as follows; 

 
 
 
 
 
 
 
 
 
 
 

Çelik Halat ve Tel Sanayi A.Ş. has TSE EN ISO 9001:2008 Quality System Management Certificate, Environmental 
Safety certificates such as ISO 14001 and OHSAS 18001 as well as API Certificate and Q1 monogram given by 
American Petroleum Institute, the "Red Vein" Trademark Registration Certificate and Llyods quality system 
certifications. 
 
Over the years the number of employees of the company shaped up as follows: 

 
2012 2011 2010 2009 
327 347 335 319 

 
The capital structure of the company is as follows: 
 

 AMOUNT (TL) PERCENTAGE % 
Doğan Group  of Companies 12,983,789 78.69 
Free Float and Other 3,516,211 21.31 
Total Capital 16,500,000 100 

 
As of the date of our report the company shares are traded under “CELHA” code at BIST and Çelik Halat ve Tel 
Sanayi A.Ş. is a constituent of -BIST Kocaeli / -BIST BASIC METAL / -BIST INDUSTRIALS / -BIST ALL SHARES / -
BIST ALL SHARES-100 and –BIST NATIONAL indices. 
 
 
 
 
 
 
 
 

 
 

 
 

 
 

 2012 2011 
Wire Rope 9,535 8,822 
Galvanized Wire 1,394 1,277 
Single Strand Rope 465 2,072 
Spring Wire 6,893 5,584 
Bead Wire 6,363 11,813 
Concrete / Wire Strand 26,692 21,620 
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Balance Sheet and Income Statement 

 
 
TL 92,155,642 of total assets as of 12/2011 declined to TL 73,068,675 on 12/2012 due to the decrease in trade 
receivables and inventories. Trade receivables decreased to TL 26,048,801 from TL 31,348,409 and TL 
18,903,780 of this amount has been secured with elements such as guarantees and credit insurance. 
 
The company mostly prefers short term liabilities to finance the purchase of goods. The total of short-term bank 
loans rose to TL 31,179,989 as of 12/2012 from TL 23,999,126 on 12/2011.  

 
When we look at the structure of bank loans we see that in general they are revolving loans below 1 year. The 
company works with 13 banks in the country and all of its borrowing consists of open credit. 
 
Apart from this, the company also has the possibility of using low-interest loans from abroad. € 1,835,577 of 
installment loan for investment is used as open credit used from BHF Bank, the German Investment Bank, is 
maturing on 08/2014. In addition, the company is working with Euler Hermes for insuring its receivables. The 
company also enjoys credibility in the market. Çelik Halat ve Tel Sanayii A.Ş. has an open account of € 
5,000,000 with Arcelor Mittal who occupies a serious place in the raw materials market. 

 
In parallel to the increase in bank borrowings trade payables showed a drop as of 12/2012 as TL 4,168,697 
from TL 27,605,028 on 12/2011. 
 
The company's 12/2011 turnover was TL 127,991,301 and as of 12/2012 turnover stood at TL 124,954,490. 
In real terms a reduction is observed on company’s turnover. On 2012 the company removed from its portfolio 
the product groups with low profitability, with high collection risks and products adversely affecting the 
production efficiency. Production of mattress spring wire and wire strand was terminated as of January, and 
March was the end of production for single strand and galvanized wire. The inability to compete with the prices 
of products imported from the Far East caused a 50% reduction in the production of bead wire which 
constituted 6% of total sales and 26% of revenues in 2011. In spite of these handicaps, a decline was averted 
by providing an increase in sales of other product groups. In addition to these, company invests in increasing 
the capacity and efficiency of high value-added products and as of the date of our report ÇELİK HALAT 
completed an investment of TL 1.78 million to increase the production capacity of steel wire ropes by 15-20%.  
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 ÇELİK HALAT’S COMPARATIVE CONDENSED BALANCE SHEET 
 
 

 
2012/12 2011/12 2010/12 

Current Assets 42,064,907 60,028,878 47,247,834 
Fixed Assets 31,003,768 32,126,764 30,937,333 

Total Assets 73,068,675 92,155,642 78,185,167 
Short Term Liabilities 39,976,321 58,989,802 41,592,939 
Long Term Liabilities 3,031,486 3,494,872 4,071,491 

Shareholders' Equity (including Minority Interest) 30,060,868 29,670,968 32,520,737 

Shareholders' Equity (Parent Company) 30,060,868 29,670,968 32,520,737 
Total Liabilities 73,068,675 92,155,642 78,185,167 

 
 

ÇELİK HALAT’S COMPARATIVE CONDENSED INCOME STATEMENT 
 
 

 2012/12     2011/12 2010/12 

Gross Sales 124,954,490 127,997,301 101,167,324 

Sales Discounts (-) 3,719,645 2,567,605 2,669,299 

Sales Revenue 121,234,845 125,429,696 98,498,025 

Cost of sales (-) 107,266,547 109,938,908 88,226,574 

Gross Operating Profit / Loss 13,968,298 15,490,788 10,271,451 

Operating Expenses (-) 11,595,120 10,315,437 10,501,647 

Other Income and Profits 1,012,138 1,101,848 3,536,779 

Other operating losses and expenses (-) 1,157,645 3,635,053 463,415 

Operating Income or Loss 2,227,671 2,642,146 2,843,168 

(Non-operating) Financial Income 7,061,686 7,497,107 6,577,723 

(Non-Operating) Financial expenses (-) 8,895,132 12,479,702 7,261,417 

Pre-Tax Profit / Loss 394,225 -2,340,449 2,159,474 

Taxes and duties (-) 4,325 509,320 524,714 

Net Profit / Loss 389,900 -2,849,769 1,634,760 

Parent Company Shares Net Profit / Loss 389,900 -2,849,769 1,634,760 
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Ratio Analysis 

 
 

When we examine the company’s liquidity ratios it is seen that the current ratio which was at the level of 1.02 
in the previous year, increased to 1.05 due to the reduction in short-term trade payables. Liquidity (acid test 
ratio), and the cash ratio increased from 0.58 to 0.71. The rise in said ratios was caused by the further 
decrease in trade payables of the company who also witnessed a fall in current assets in the same period.  
  
Looking at the financial structure; even though the Equity / Total Debt ratio have increased over the previous 
year, the use of leverage is still high. The share of current liabilities in total debt is above sector average. The 
rate of short-term bank loans in total short-term liabilities rose from 0.41 to 0.78. The use of short-term 
financing is not a condition associated with the company's credibility but its financial strategy. Company officials 
declared to us that the amount of short-term financing will be reduced in the coming periods. 
 
Recent years have remained volatile as the profitability of the company. The company reported a net loss of TL 
2,849,769 in the previous year but achieved a net profit of TL 389,900 as of end of 2012. Return on equity 
increased compared to the previous period. While net operating profit in 2011 was TL 2,642,146 it amounted to 
TL 2,227,671 in 2012. The rate of operating expenses to net sales is at a level close to the sector average. The 
decrease in the rate of financing costs to net sales compared to the previous year and the rise in interest 
coverage ratio of earnings before interest, taxes (EBIT) stands out as the positive developments. 

 
When the operating ratios are analyzed we can see the increase in inventory turnover and receivables turnover 
rates. However, trade payables turnover rate showed a significant increase over the previous year, and has 
been at a level well above the sector average, 
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ÇELİK HALAT’S FINANCIAL RATIOS 2012 2011 2010 
1 - Net Working Capital / Total Assets 0.03 0.01 0.07 
2 - Reserves / Total Assets 0.06 0.08 0.07 
3 - EBIT / Total Assets 0.03 0.03 0.04 
4 - Market Capitalization Leverage (Market Cap. / Total Debt) 1.30 0.86 1.28 
5 - Net Sales / Total Assets 1.66 1.36 1.26 

I-Liquidity Ratios 2012 2011 2010 
1 - Current Ratio 1.05 1.02 1.14 
2 - Acid Test 0.70 0.58 0.81 
3 - Cash Rate (Liquid Assets / Current Liabilities) 0.70 0.58 0.81 
4 - Inventories / Current Assets 0.27 0.36 0.27 
5 - Inventories / Total Assets 0.15 0.23 0.16 
6 – Inventory Dependency Ratio 0.81 0.95 0.56 
7 - Short-Term Receivables / Current Assets 0.62 0.52 0.50 
8 - Short-Term Receivables / Total Assets 0.36 0.34 0.30 

II-Financial Structure Ratios 2012 2011 2010 
1 - Financial Leverage (Equity / Gross Debt) 0.70 0.48 0.71 
2 - Current Liabilities / Total Assets 0.55 0.64 0.53 
3 - Long-Term Liabilities / Total Assets 0.04 0.03 0.05 
4 - Long-Term Liabilities / Perpetual Capital 0.09 0.10 0.11 
5 – Tangible Fixed Assets / Equity 0.98 1.04 0.91 
6 - Tangible Fixed Assets / Long-Term Liabilities 9.74 8.85 7.25 
7 - Tangible Fixed Assets / Total Assets 0.40 0.33 0.38 
8 - Fixed Assets / Gross Debt 0.72 0.51 0.68 
9 - Fixed Assets / Equity 1.03 1.08 0.95 
10-Fixed Assets / Perpetual Capital 0.94 0.97 0.85 
11-Current Liabilities / Gross Debt 0.93 0.94 0.91 
12-Bank Loans / Total Assets 0.44 0.28 0.33 
13-Bank Loans / Total Short-Term Debt 0.78 0.41 0.58 
14-Bank Loans / Loan Capital 0.75 0.41 0.57 
15-Current Assets / Total Assets 0.58 0.65 0.60 

III-Profitability Ratios 2012 2011 2010 
1 - Return on Equity I (PBT / Equity) 0.01 (0.08) 0.06 
2 - Return on Equity II (PAT / Equity) 0.01 (0.09) 0.05 
3 - After Tax Profit / Total Assets 0.01 (0.03) 0.02 
4 - Operating profit / (Total Assets and Fixed Assets) 0.05 0.04 0.06 
5 - Operating Profit / Net Sales 0.02 0.02 0.03 
6 - Gross Profitability 0.11 0.12 0.10 
7 - After Tax Profit / Net Sales 0.01 (0.02) 0.02 
8 - Operating Expense / Net Sales 0.10 0.08 0.11 
9 - Financial Expenses / Net Sales 0.02 0.04 0.01 
10-Interest Coverage 1.22 0.53 4.16 

IV-Cash Ratios 2012 2011 2010 
1 - Operational Cash / Payables 1.05 (0.31) 0.21 
2 - Operational Cash / Interest 24.57 (3.88) 13.91 

V-Operating Ratios and Turnover Ratios 2012 2011 2010 
1 - Inventory Turnover 9.53 5.11 6.87 
2 - Receivables Turnover Ratio 4.65 4.00 4.13 
3 - Working Capital Turnover Ratio 2.88 2.09 2.08 
4 - Net Working Capital Turnover 58.05 120.71 17.42 
5 - Total Debt Turnover Ratio 25.73 3.98 6.47 
6 - Tangible Fixed Assets Turnover Ratio 4.11 4.05 3.34 
7 - Fixed Assets Turnover Ratio 3.91 3.91 3.18 
8 - Equity Turnover Rate 4.03 4.23 3.03 
9 - Working Capital Management 0.27 0.20 0.24 

VI-Growth / Volatility 2012 2011 2010 
1 - Real Growth (0.06) 0.12 0.19 
2 - Sales Volatility 0.13 0.14 0.13 

VII-EBIT and Operational Cash 2012 2011 2010 
1 - EBITDA 5,626,548 8,151,009 2,867,113 
2 - EBIT / Total Assets 0.08 0.09 0.04 
3 - EBITDA / Total Assets 0.08 0.06 0.08 
4 - Operating Profit / Total Assets 0.03 0.03 0.04 
5 - Operational Cash / Current Liabilities 1.13 (0.33) 0.23 
6 - Operational Cash / Long-Term Liabilities 1.44 (0.81) 0.40 
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Risk Aspects 
 

 
High Leverage:  
 
ÇELİK HALAT’s leverage ratio (total debt / total assets; or assets created in what proportion to debt) is at a high 
level. Although the equity / debt ratio increased in recent years, it is still lower than the sector average. This 
increase is due to the decline in trade payables. However, the share of bank loans to total liabilities increased 
from 0.41 to 0.75. In the case of a high general level of interest rates in the coming periods it will lead to an 
increase in the burden of the company's financial expenses. Although it is the preference of the company, the 
formation of bank loans by short-term loans in general will also be a risk factor. 
 
Liquidity Shortage:  
 
Despite the increase in ÇELİK HALAT’s current rate to 1.05 compared with the previous year, a meltdown is 
witnessed in the company’s current assets. The balance of current assets which was TL 60,028,878 in 2011, 
decreased to TL 42,064,907 in 2012. This represents a value below the sector average. 
 
Operating Ratios:  
 
Although the company's receivables turnover and inventory turnover rates increased in 2012 and 2013, it is 
obvious that the exchange rate changes will have a negative impact if the firm’s stock-holding period cannot be 
reduced. 65% of the cost of production is directly related with the Euro exchange rate. In addition, commercial 
debt repayment rate has increased over the previous period. Oligopolistic structure of the European raw 
materials market limits company’s ability to act on this issue. This causes a negative impact on the company's 
cash cycle and increases the need for a loan capital. 
 
Positive Aspects 

 
 
Revenue Capacity - Competitiveness:  
 
Despite the increase in the company’s total assets in 2012, especially the amounts receivable and inventory, it 
has been performing close to the sales figures of the previous year. The ratio of Net Sales / Total Assets 
increased to 1.66 from 1.36 and it is above the sector average. Due to the experience in the field of its 
engagement and being a leader in the domestic market, the company profited from this advantage despite the   
overall negative effect of 2012. 
 
Operational Cash Generating Capacity: 
 
In 2012, the company showed a successful performance in generating operational cash. The rate of operational 
cash to cover debt and interest has remained above the sector average. 
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Corporate Governance 

 
 
The examination in terms of corporate governance practices ÇELİK HALAT has provided substantial compliance 
with the CMB's Corporate Governance Principles and it is observed that company has implemented most of the 
necessary policies and measures. Although there are few areas for improvement, management and internal 
control mechanisms are created and operates effectively. The majority of corporate governance risks have been 
identified and managed in an active way. Shareholder and stakeholder rights are protected in a fair manner and 
disclosure and transparency activities are at high levels. Structure and functioning of the board of directors is 
based on solid principals. Even though it does not constitute large risks, some improvements in one or more of 
these areas is required. 
 
Methodology 

 
 

SAHA's credit rating methodology is composed of quantitative and qualitative sections to affect the final note 
with specific weights. Quantitative analysis components consist of SAHA Z-Score, company’s distance from the 
point of default, its performance compared to the sector, analysis of the financial risks, and the assessment of 
cash flow projections. Default point analysis measures the distance from the point of default and it is based on 
relevant sector firms’ past financial performances, ratios derived from a distinctive default statistics, and 
statistically derived coefficients. This analysis is based on genuine statistical study of SAHA, covering basic 
metal industry companies in Turkey. Comparative performance analysis of the sector determines the position of 
the company concerned in comparison with the sector firms’ recent financial performances. Financial risk 
analysis covers the evaluation of the company's financial ratios on the basis of objective criteria. Liquidity, 
leverage, asset quality, profitability, volatility and concentration are treated as sub-headings in this analysis. 
Finally, scenario analysis tackles the company’s future base and stress scenario projections and assesses the 
risks of fulfillment of obligations.  
 
Qualitative analysis covers operational issues such as sector and company risks as well as administrative risks 
in the context of corporate governance practices. Sector analysis evaluates the nature and rate of growth of the 
sector, its competitive structure, structural analysis of customers and creditors, and sensitivity of the sector to 
risks at home and abroad. Company analysis discusses market share and efficiency, growth trend, cost 
structure, service quality, organizational stability,  access to domestic and foreign funding sources, off-balance 
sheet liabilities, accounting practices, and parent / subsidiary company relationships.  
 
Corporate governance plays an important role in our methodology. The importance of corporate governance 
and transparency outshines once again in the current global financial crisis we witness. Our methodology 
consist of four main sections; shareholders, public disclosure and transparency, stakeholders, and board of 
directors. The corporate governance methodology of SAHA can be accessed at www.saharating.com. 
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Rating Definitions 

 
 
“Eligible for Investment” category. 
 

AAA The highest credit quality. Ability to meet financial obligations is extremely high. If 
securities; carries a little more risk than the risk-free government bonds. 

AA+ 
AA 
AA- 

Credit quality is very high. Very high ability to fulfill financial obligations. Sudden 
changes at the company and economic and financial conditions may increase 
investment risk, but not at a significant level. 

A+ 
A 
A- 

High ability to fulfill financial obligations, but may be affected by adverse economic 
conditions and changes.  

BBB+ 
BBB 
BBB- 

Sufficient financial ability to fulfill its obligations, but carries more risk in adverse 
economic conditions and changes. If securities; has adequate protection 
parameters, but issuer’s capacity to fulfill its obligations may weaken due to 
adverse economic conditions and changes. 

 
"Speculative" category. 

 

BB+ 
BB 
BB- 

Carries minimum level of speculative features. Not in danger in the short term, 
but face to face with negative financial and economic conditions. If securities; under 
the investment level, but on-time payment exist, or under less danger than other 
speculative securities. However, if the issuer’s capacity to fulfill its obligations 
weakens, serious uncertainties may appear. 

B+ 
B 
B- 

Currently has the capacity to fulfill financial obligations, 
but highly sensitive to adverse economic and financial conditions. If 
securities; there is a risk of on-time payment. Financial protection factors can show 
high fluctuations according to the status of the economy, the sector, and the issuer. 

CCC 

Well below the category of investment. In danger, and economic, sectoral and 
financial conditions should have a positive development to fulfill 
its financial obligations. If securities; there are serious uncertainties about 
the timely payment of principal and interest. 

CC Great deal at stake. High risk of non-payment of financial obligations. 

C 
 

The most speculative level. Insolvency is declared, but financial obligations are 
fulfilled for the moment. Risk is very high. This rating is also allocated to securities 
with late payments. These types of securities have credit worthiness and a certain 
level of protection elements, but it is very sensitive to uncertainties and 
adverse circumstances. 

D Event of default. Company cannot meet its financial obligations or cannot pay the 
principal and/or interest of the relevant securities. 
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Disclaimer 
 

 
This Credit Rating Report has been prepared by Saha Kurumsal Yönetim ve Kredi Derecelendirme A.Ş. 
(SAHA Corporate Governance and Credit Rating Services, Inc.) in collaboration with Çelik Halat ve Tel 
Sanayii A.Ş. and is based on information disclosed to public by Çelik Halat Tel Sanayii A.Ş.  
 
This report, conducted by SAHA A.Ş. analysts and based on their best intentions, knowledge base and 
experience, is the product of an in depth study of the available information which is believed to be correct 
as of this date.  It is a final opinion about the overall credibility of the institutions and/or debt instruments 
they have issued. The contents of this report and the final credit rating should be interpreted neither as an 
offer, solicitation or advice to buy, sell or hold securities of any companies referred to in this report nor as a 
judgment about the suitability of that security to the conditions and preferences of investors. SAHA A.Ş. 
makes no warranty, regarding the accuracy, completeness, or usefulness of this information and assumes 
no liability with respect to the consequences of relying on this information for investment or other purposes.  
 
SAHA A.Ş. has embraced and published on its web site (www.saharating.com) the IOSCO (International 
Organization of Securities Commissions) Code of Conduct for Credit Rating Agencies and operates on the 
basis of independence, objectivity, transparency, and analytic accuracy. 
 
© 2013, Saha Kurumsal Yönetim ve Kredi Derecelendirme A.Ş.  All rights reserved.  This publication or 
parts thereof may not be republished, broadcast, or redistributed without the prior written consent of Saha 
Kurumsal Yönetim ve Kredi Derecelendirme A.Ş. and Çelik Halat Tel Sanayii A.Ş. 

 
 
 
 
 
 
 


