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e U.S., markets will be closed. | « Germany, January « ECB, Lagarde’s « CBRT, interest rate » Germany, December Markit mfg. &
« Germany, December PP ZEW Index speech decisions non-mfg. PMI
* U.S,, jobless claims « Eurozone, December Markit mfg. &
non-mfg. PMI

¢ ECB, Lagarde’s speech

» U.S., December Markit mfg. & non-
mfg. PMI

¢ U.S,, January Michigan consumer
sentiment

Outlook:

The BIST100 Index started Friday on a positive trend which it continued
throughout the day. The Benchmark Index closed at 9,977.94, up 1.13%.
While the Industrial Index lost 0.04% the Banking Index gained 2.44%. On
a weekly basis, the BIST100 Index rose 0.68%; the Industrial Index lost
0.43%, and the Banking Index diverged positively, up 2.11%. The positive
outlook among global markets continued its welcome impact on the BIST
on Friday. Expectations that the rise in global risk appetite and continua-
tion of current economic policies would increase foreign investor interest in
Turkey also supported the BIST, with trading led by banking stocks. Final-
ly, the CBRT announced that the 6 and 12 month maturity account open-
ing and renewal processes in KKM accounts would be terminated as of
January 20, 2025, while the CBRT shortened the opening and renewal
periods for exchange rate protected deposits. We maintain our view that
the policies implemented will positively affect the BIST in the medium-long
term, and the CBRT is expected to make a further 250 bps interest rate cut
this week. We expect interest rate cuts to initially continue to favor banks
and financial sector stocks. On the global front, the U.S. and European
stock markets continued their rise on Friday. On a weekly basis, devel-
oped market bourses gained an average of 3% as the moderate U.S. infla-
tion data strengthened risk appetite. This morning, U.S. futures are mixed,
while German DAX futures are following a positive trend. In Asia, most
stock markets are on the rise, accompanied by increasing expectations
that prospective trade wars will not be as harsh as previously thought
following the Trump-Xi phone call. We expect markets to remain guided by
data. The VIOP30 Index completed the evening session up 0.07%. Local-
ly, we expect the Benchmark Index to start Monday positively and follow a
fluctuating course thereafter. SUPPORT: 9,850 - 9,750 RESISTANCE:
10,150 - 10,250.

Money Market:

The Lira was negative on Friday, weakening 0.33% against the USD to
close at 35.5590. The currency also depreciated by 0.15% against a bas-
ket of $0.50 and €0.50. Meanwhile, the local fixed income markets were
positive. The ten-year benchmark bond was traded within a range of
27.87%-28.01%, ending the day at a low of 27.87%, 26 bps below its pre-
vious closing.

Company News:

For Isbank (ISCTR.TI; OP) our 4Q24 net income estimate is
TRY6,660mn. We model a 20% quarterly earnings growth and 67%
YoY earnings decline, and a quarterly ROAE of 9%. The bank stands
out with a best-in-class recovery in NIl amid lower repo funding vol-
umes. NIM (adjusted) is to improve by a solid 160bps QoQ to positive
territory.

A 6% increase in TRY loans, a stable course in FX loans, a 7% rise in
TRY deposits, 4% decline in FX deposits, and decelerated fee income
growth (+7% QoQ) are other major highlights of the quarter.

The trading gain is set to normalize, and the bank should post a trading
loss of TRY400mn in 4Q24, vs. a strong TRY5.2bn trading gain in 3Q24.
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Indices (TRY) Previous Last Chg. YTD
BIST 100 9.867 9.978 1,13% 1,50%
BIST 30 10.872 11.013 1,29% 2,39%
BIST-Financial 11.793 11.990 1,67% 1,97%
BIST-Industrial 12.955 12.950 -0,04% 0,80%
BIST-Services 9.644 9.751 1,11% 1,70%

| Declines | Most Active

Stocks (%) | Stocks (%) | Stocks Vol (TR)
SAMAT 10,00 SKYMD -5,68 THYAO 10.710.790.177
AKENR 9,94 ORGE -4,39 ISCTR 7.988.318.320
HDFGS 9,82 SKBNK -3,79 YKBNK 6.676.108.030
KRONT 9,57 OYAKC -3,79 AKBNK 5.844.727.393
KRGYO 9,49 CUSAN -3,72 KCHOL 5.591.322.328
Money Market Previous Last Chg. YTD
O/N Repo (%) 46,71 46,71 0,00 -0,64%
Bond (Benchmark, %) 39,25 38,96 -0,01 -2,62%
Currency Previous Last Chg. YTD
US$ 355653 35,5653 0,00% 0,97%
Euro 3646021  36,66097 0,55% -0,22%
Euro/Dolar 1,0252  1,03014 0,49% -1,25%
Commodity Previous Last Chg. YTD
Oil (Brent spot, $) 80,4 799  -0,66% 6,94%
Gold (Ounce, $) 271157 2.700,5 -0,56% 2,87%
Silver (XAG, $) 30,80 30,31 -1,60% 4,99%
Seker Funds Previous Last* Chg. YTD
Fiba Portfoy Sekerbank Money Market 5,925550  5,948077 0,38% 2,31%
Fiba Portfoy Sekerbank Short T. Debt 0,063745  0,063991 0,39% 2,10%
TEB Portfoy Sekerbank Short T. Debt 1,089019  1,093121 0,38%

* Prices as of 20-Jan-25
Turkdex (Set. Price) Previous Last Chg. YTD
INX30 (February 25) 11.345 11.466 1,07% 1,63%
USD (February 25) 36,8440 36,831 -0,04% 1,33%
EURO (February 25) 37,8910 37,988 0,26% 2,36%
GOLD (February 25) 322400  3219,60 -0,14% 2,00%
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peers. The bank stands out positively with its strong subsidiary income and
lower loan provisions. Contrary to the trend seen in other banks, despite
the 7% quarterly decline in fee and commission income, the 30bps quarter-

Inclusion
Price

Inclusion

Date

The bank stands out with an eye-catching rebound in NIl boosted by lower World Indices
repo funding volumes. We model a stable trend in CPI linker revenues as | L] Previous Last _Chg. __YTD
the bank uses a different valuation method for them. Swap funding costs | Dow Jones (US) 43153 43488 078%  222%
should rise by 3% QoQ to TRY7bn. NIM (adjusted) is to widen strongly by | Nasdaq(US) 19.338 19630  151%  165%
160bps QoQ and to be in positive territory. S&P 500 (US) 5.937 5997 100% __196%
Europe Previous Last Chg. YTD
On the asset quality side, we expect cumulative CoR (net) to reach | Dax(Germany) 20.655 20.903 1,20% 4,99%
110bps. Solid TRY10bn subsidiary income lifts the bottom line (Positive). FTSE 100 (UK) 8.392 8.505 1,35% 4,06%
4Q24 financials announcement date: February 1st week. ﬁgg; OP(;EZT) éﬁgi (73:;:32 ?g%‘j ;‘;‘g,ﬁ;
Asia Previous Last Chg. YTD
Among the private banks we follow, we expect TSKB (TSKB.TI; OP) to | nNikkei (Japan) 38573 38451  -031%  -3,62%
post the only earnings growth on both a QoQ and annual basis. Our | Hang Seng (Hong Kong) 19.523 19.584 031%  -2.37%
4Q24 net income expectation is TRY3,019mn, indicating 15% and 50% | shanghai Comp. (China) 3236 3.242 018%  -3,28%
quarterly and annual increases, and a 39% quarterly ROAE, above its | Sensex (India) 77.043 76619  -055%  -1,94%

ly widening in swap-adjusted NIM is positive. The trading loss should soar Tiirk Hava Yollan 12.01.24 251,00 303,50 20,9%
by 128% quarterly to TRY500mn on higher swap funding volumes. Solid | Turkeell 11.01.23 3161 10030 217,3%  50,4%
TRY700mn subsidiary income should boost EBT while the effective tax rate | Sabanci Holding 11.01.23 3551 99,60 180,5%  32,9%
is to reach 28% (Positive). Migros 12.01.24 368,55 549,50 491%  19,3%
4Q24 financials announcement date: February 3-4, 2025 Akbank ) 20.01.22 6,60 66,00  9000% 1019%
Yapi Kredi Bankasi 06.01.25 31,92 31,70 -0,7% 0,4%
Vakifbank (VAKBN.TI; MP) bought back 48,394 of its own shares at an | Aselsan 06.01.25 75,50 81,05 7,4% 8,5%
average price of TRY 25.32 on January 17, 2025, regarding variable pay- | Isbank 12.01.24 10,12 14,28 411%  12,9%
ments to special employees within the scope of the "Guide on Good Remu- | ¢jmgs 060125 4544 50,90 12.0%  13.2%
neration Practices in Banks" published by the BRSA. Ford Otosan 06.0125 947.00 922,00 26%  -1.6%
Portfolio Yield (yoy) 72,7%  382%
Portfolio Yield (mom) 30,2% 26,9%
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