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TTKOM (OP) 2Q25 Financial Results – Positive 

2Q25 Announced Consensus Garanti 

Net Sales (TLmn) 50,426 50,250 49,745 

EBITDA (TLmn) 21,262 20,012 19,804 

EBITDA Margin (%) 42.2% 39.8% 39.8% 

Net Profit (TLmn) 4,873 4,957 4,770 
 

Stronger than expected EBITDA 

 Türk Telekom disclosed net profit of TL4,873mn in 2Q25, in line with market 

expectations and up by 14% yoy. 

 On an annual basis, despite tax expenses of TL2,398mn in 2Q25 (TL1,215mn in 2Q24), 

the 23% yoy increase in EBITDA and lower net financial expenses of TL7,635mn (TL 

8,104mn in 2Q24) supported the 14%yoy increase in net profit. 

 Türk Telekom booked TL50,426mn in consolidated revenues in 2Q25, up by 13% yoy 

and in line with the consensus estimate. Excluding IFRIC 12, revenue growth was 18.8% 

yoy in fixed broadband, 15.4% yoy in mobile, 19.9% yoy in TV and 23.6% in corporate 

data revenues. International revenues and other revenues contracted by 13.1% and 

17.4% yoy respectively. 

 Mobile revenues increased by 15.4% yoy and 4.6% qoq to TL22,100mn and the 

company added around 678K new subscribers in the quarter. The total mobile 

subscribers reached 28.5mn in 2Q25, up by 8.3% yoy. Postpaid subscribers 

comprised 76.8% of the total mobile subscriber base as of 2Q25. (1Q25 was 75.7%).  

 The company booked TL14,852mn in broadband segment revenues, up by 18.8% yoy 

and 2.1% qoq. Broadband segment added around 39K subscribers in the quarter, and 

total subscribers stood at 15.5mn in 2Q25.  

 Türk Telekom recorded EBITDA of TL21,262mn, up by 23% yoy and also 6% above 

market expectations. Improvement in gross profitability, along with drop in opex to 

sales ratio in 2Q25 led to the EBITDA margin of 42.2% in 2Q25, up by 3.4pp yoy and 

stronger than the market expectations of 39.8% by 2.3pp. 

 Türk Telekom has revised its 2025 guidance after both revenue growth and EBITDA 

margin exceeded its expectations in 1H25. Accordingly, the previous forecast of 

consolidated revenue growth of 8-9% (including IAS 29 and excluding IFRIC 12) has 

been revised to 10%. The EBITDA margin forecast has been revised from a range of 

38-40% to 41%, and the capex-to-sales ratio has been revised from 28-29% to 29%. 

We expect a positive market reaction  

 Türk Telekom’s 2Q25 EBITDA and EBITDA margin was stronger than expectations, 

combined with the upward revisions in 2025 guidance, we expect a positive market 

reaction to the results. 

 We increase our 12-month target price to TL86 from TL74 and maintain our 

Outperform (OP) recommendation for Türk Telekom. 
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Turk Telekom Summary Financials

(mn TL)

Net Sales 44,535 48,335 50,426 85,395 98,761 13% 4% 16%

Gross Profit (Loss) 16,156 19,662 21,230 30,383 40,892 31% 8% 35%

Operating Profits 6,584 8,574 10,984 10,152 19,557 67% 28% 93%

EBITDA 17,280 18,988 21,262 32,289 40,250 23% 12% 25%

Net Other Income/Expense -110 -723 -749 -36 -1,472 n.m. n.m. n.m.

Income from Invest. Act. 1,053 850 191 2,582 1,041 -82% -78% -60%

Financial Inc./Exp.(net) -8,104 -5,846 -7,635 -16,375 -13,481 n.m. n.m. n.m.

Monetary Gain / (Loss) 6,940 6,281 3,763 18,182 10,044 -46% -40% -45%

PBT 5,484 9,162 7,271 12,988 16,434 33% -21% 27%

Tax -1,215 -3,720 -2,398 -4,971 -6,118 n.m. n.m. n.m.

Net Profit 4,269 5,443 4,873 8,017 10,316 14% -10% 29%

Net Cash -51,001 -56,255 -56,677 -51,001 -56,677

Working Capital -7,700 -6,679 -4,103 -7,700 -4,103

Cash from Core Operations 13,637 18,203 20,804 22,113 39,006

Shareholders Equity 166,515 175,145 179,585 166,515 179,585

Ratios

Gross Margin 36.3% 40.7% 42.1% 35.6% 41.4% 5.8 pp 1.4 pp 5.8 pp

Operating Margin 14.8% 17.7% 21.8% 11.9% 19.8% 7 pp 4 pp 7.9 pp

EBITDA Margin 38.8% 39.3% 42.2% 37.8% 40.8% 3.4 pp 2.9 pp 2.9 pp

Net Profit Margin 9.6% 11.3% 95.9% 102.8% 94.1% 86.3 pp 84.6 pp -8.7 pp

Quarterly Part Cumulative Part Change

2024/2Q 2025/1Q 2025/2Q 2024/6M 2025/6M
2025/2Q-

2024/2Q

2025/2Q-

2025/1Q

2025/6M-

2024/6M
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Disclaimer 
 

This document and the information, opinions, estimates and recommendations expressed herein, have been 
prepared by Garanti BBVA Securities to provide its customers with general information and are current as of 
the date hereof and subject to changes without prior notice. Garanti BBVA Securities is not responsible for 
giving notice of such changes or for updating the contents hereof.  
 
The investment information, comments and advice provided herein are not part of the investment advisory 
activity. Investment advisory services are provided by authorized institutions to persons and entities privately 
by considering their risk and return preferences. The comments and advice included herein are of a general 
nature. Therefore, they may not fit to your financial situation and risk and return preferences. For this reason, 
making an investment decision only by relying on the information given herein may not give rise to results that 
fit your expectations. 
  
This document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to 
any securities or other instruments, or to undertake or divest investments. Neither shall this document nor its 
contents form the basis of any contract, commitment or decision of any kind. 
  
Therefore, investors should make their own investment decisions considering the said circumstances and 
obtaining such specialized advice as may be necessary. The information in this report has been obtained by 
Garanti BBVA Securities from sources believed to be reliable. However, Garanti BBVA Securities cannot 
guarantee the accuracy, adequacy, or completeness of such information, and cannot be responsible for the 
results of investment decisions made on account of this report. To the extent permitted by law, Garanti BBVA 
Securities accepts no liability of any type for any direct or indirect losses or damages arising from the use of 
this document or its contents. Investors should note that the past performance of securities or instruments or 
the historical results of investments do not guarantee future performance.  
  
Garanti BBVA Securities or any of its salespeople, traders and other professionals may provide oral or written 
market commentary or trading strategies to its clients that reflect opinions that are contrary to the opinions 
expressed herein. Furthermore, Garanti BBVA Securities’ proprietary trading and investing businesses may 
make investment decisions that are inconsistent with the recommendations expressed herein. No part of this 
document may be: (i) copied, photocopied or duplicated by any other form or means, (ii) redistributed, or (iii) 
quoted, without the prior written consent of Garanti BBVA Securities. No part of this report may be copied, 
conveyed, distributed or furnished to any person or entity in any country (or persons or entities in the same) in 
which its distribution is prohibited by law. More specifically, this document is in no way intended for, or to be 
distributed or used by an entity or person resident or located in a jurisdiction in which the said distribution, 
publication, use of or access to the document contravenes the law which requires Garanti BBVA Securities to 
obtain a licence or be registered. Failure to comply with these restrictions may breach the laws of the relevant 
jurisdiction.  
 
The remuneration system concerning the analysts responsible for the preparation of this report is based on 
multiple criteria, including the revenues obtained by Garanti BBVA Securities and, indirectly, the results of 
Garanti BBVA Securities in the fiscal year, which, in turn, include the results generated by the investment 
banking business; nevertheless, they do not receive any remuneration based on revenues from any specific 
transaction in investment banking. 
 
The market prices of securities or instruments or the results of investments could fluctuate against the 
interests of investors. Investors should be aware that they could even face a loss of their investment. 
Transactions in futures, options and securities or high-yield securities can involve high risks and are not 
appropriate for every investor. Indeed, in the case of some investments, the potential losses may exceed the 
amount of initial investment and, in such circumstances, investors may be required to pay more money to 
support those losses. Thus, before undertaking any transaction with these instruments, investors should be 
aware of their operation, as well as the rights, liabilities and risks implied by the same and the underlying 
stocks. Investors should also be aware that secondary markets for the said instruments may be limited or even 
not exist. 
  
No information in this report may be copied, modified, republished or exploited in anyway without the prior 
consent of Garanti BBVA Securities. Additionally, with respect to our statements above, all our claims and plea 
rights are covered in the regulations which apply in the countries that this report has been sent to.  
 
General Disclaimer for Readers Accessing the Report through the Internet 

 
In the event that this document has been accessed via the internet or via any other electronic means which 
allows its contents to be viewed, the following information should be read carefully: 
 
The information contained in this document should be taken only as a general guide on matters that may be of 
interest. The application and impact of laws may vary substantially depending on specific circumstances. 
Garanti BBVA Securities does not guarantee that this report and/or its contents published on the Internet are 
appropriate for use in all geographic areas, or that the financial instruments, securities, products or services 
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referred to in it are available or appropriate for sale or use in all jurisdictions or for all investors or 
counterparties. Recipients of this report who access it through the Internet do so on their own initiative and are 
responsible for compliance with local regulations applicable to them. 
 
Changes in regulations and the risks inherent in electronic communications may cause delays, omissions, or 
inaccuracy in the information contained in this site. Accordingly, the information contained in the site is 
supplied on the understanding that the authors and editors do not hereby intend to supply any form of 
consulting, legal, accounting or other advice. 
 
All images and texts are the property of Garanti BBVA Securities and may not be downloaded from the 
Internet, copied, distributed, stored, re-used, re-transmitted, modified or used in any way, except as specified 
in this document, without the express written consent of Garanti BBVA Securities. Garanti BBVA Securities 
reserves all intellectual property rights to the fullest extent of the law. 
 
This document and the information, opinions, estimates and recommendations expressed herein, have been 
prepared by Garanti BBVA Securities Research Department, to provide its customers with general information 
regarding the date of issue of the report and are subject to changes without prior notice. All opinions and 
estimates included in this report constitute our judgment as of this date and are subject to change without 
notice. 
 
The investment information, comments and advices given herein are not part of investment advisory activity. 
Investment advisory services are provided by authorized institutions to persons and entities privately by 
considering their risk and return preferences. Whereas the comments and advices included herein are of 
general nature. Therefore, they may not fit to your financial situation and risk and return preferences. For this 
reason, making an investment decision only by relying on the information given herein may not give rise to 
results that fit your expectations. 
This document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to 
any securities or other instruments, or to undertake or divest investments. Neither shall this document nor its 
contents form the basis of any contract, commitment or decision of any kind. 
 
Investor who have access to this document should be aware that the securities, instruments or investments to 
which it refers may not be appropriate for them due to their specific investment goals, financial positions or 
risk profiles, as these have not been taken into account to prepare this report. Therefore, investors should 
make their own investment decisions considering the said circumstances and obtaining such specialized 
advice as may be necessary. The information in this report has been obtained by Garanti BBVA Securities 
Research Department from sources believed to be reliable. However, Garanti BBVA Securities cannot 
guarantee the accuracy, adequacy, or completeness of such information, and cannot be responsible for the 
results of investment decisions made on account of this report. 
 
The market prices of securities or instruments or the results of investments could fluctuate against the 
interests of investors. Investors should be aware that they could even face a loss of their investment. 
Transactions in futures, options and securities or high-yield securities can involve high risks and are not 
appropriate for every investor. Indeed, in the case of some investments, the potential losses may exceed the 
amount of initial investment and, in such circumstances, investors may be required to pay more money to 
support those losses. Thus, before undertaking any transaction with these instruments, investors should be 
aware of their operation, as well as the rights, liabilities and risks implied by the same and the underlying 
stocks. 
 
Investors should also be aware that secondary markets for the said instruments may be limited or even not 
exist. 
This report is to be distributed to professional emerging markets investors only. This report is for private use 
only and intended solely for the individual(s). No information in this report may be copied, modified, 
republished or exploited in anyway without the prior consent of Garanti BBVA Securities. Additionally, with 
respect to our statements above, all our claims and plea rights are covered in the regulations which apply in 
the countries that this report has been sent to. 
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