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• Temmuz sonrası başlayan kademeli faiz indirimlerinin bankacılık sektörüne yansıması sınırlı ama önümüzdeki çeyreklerde daha güçlü

bir etki bekleniyor. Mevduat faizleri aşağı gelirken kredi faizleri görece yüksek kalıyor, bu da spread’lerin genişlemesini ve net faiz

marjının toparlanmasını destekliyor.

• Swap maliyetlerinin TL mevduat maliyetlerinin altında kalması sebebiyle sektör swap maliyetinde bir artış öngörmekteyiz.

• Sektörün genelinde kredi artışının çeyreklik %8 kadar olduğunu ve bu artışın ihtiyaç kredileri, kredi kartları ve KOBİ tarafından

desteklendiği söylenebilir. NPL rasyosunun da sektör genelinde yaklaşık 13 baz puan arttığını tahmin ediyoruz.

• Özellikle KKM çözülmeleri sebebiyle vadesiz YP mevduatta %12 kadar bir yükseliş beklenebilir.

• Sigorta şirketleri özelinde elementer branştaki muallak hasar karşılıklarında iskonto oranının %32,5’tan %30,0’a çekilmesi 3Ç25

sonuçlarına ilave olumsuz katkı yapacak.

• Coverage’ımızdaki bankaların toplam kârının çeyreklik%5,2 artmasını bekliyoruz.

• Bankalar 17.10.2025 itibarıyla 2,42x F/K ve 0,70x F/DD çarpanlarıyla işlem görmektedir.



Disclaimer

The investment information, comments, and recommendations provided here are not within the scope of investment consultancy. Investment consultancy services are

provided within the framework of an investment consultancy agreement to be signed between intermediary institutions, portfolio management companies, non-

deposit-taking banks, and customers. The comments and analyses provided here are of a general nature. These recommendations may not be suitable for your

financial situation and risk and return preferences. Therefore, making investment decisions based solely on the information presented here may not yield results in

line with your expectations.

All comments and recommendations consist of forecasts, estimates, and price targets. Changes may be made to these comments and recommendations due to changes

in market conditions over time. All views and information in this report have been compiled from sources believed to be reliable, but their accuracy has not been

independently verified. Therefore, PhillipCapital Securities Inc. and its employees are not responsible for any damages that may arise from the incompleteness or

inaccuracy of this information. For this reason, it is recommended that readers verify the accuracy of the information before acting on the information obtained

from these reports, and they are responsible for the decisions they make based on this information. PhillipCapital is not responsible in any way for the lack and

inaccuracy of the information. In addition, PhillipCapital and all employees do not have any responsibility for damages arising from information in any way.

There are no known relationships or conditions that could affect the objectivity of the comments and recommendations presented here in a way that could affect the

objectivity of the company, and great care and attention have been taken to prepare it in a way that will not give rise to significant conflicts of interest that may arise

between our Company and customers.

The information provided here is not an investment recommendation, a buy/sell recommendation for an investment instrument, or a promise of return, and is not

included in the scope of Investment Consultancy. This report, in whole or in part, cannot be reproduced, published, or shown to third parties without the written

permission of PhillipCapital Menkul Değerler A.Ş. and cannot be used for commercial purposes.
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