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We are revising our long-term model portfolio, taking into account the current conjuncture and return potential. 

 

• We are removing YKBNK: We like Yapı Kredi Bank (YKBNK) due to its net interest margin, which has started to 

recover according to 3Q23 solo financial results, and the Bank’s ROE, which is quite strong compared to its competitors. 

However, in 6M23, net interest income contracted more than its competitors, pointing out a relatively weaker 

performance. Despite the recovery signals in 3Q23, we are removing YKBNK from our Long-Term Model Portfolio with 

the prediction that the recovery may remain slower than its competitors. 

 

• We are removing PGSUS: We estimate that the annual growth trend in traffic data may slow down, considering the 

strong base of 1H22, as well as the fact that the summer period, which is a strong period for the aviation industry, is 

behind, possible geopolitical risks and the impact of adverse weather conditions on flights. Although we think that 

Pegasus is in an advantageous position in the long term with the efficiency contribution provided by the fleet renewal 

plan and low CASK, we are removing it from our Long-Term Model Portfolio following the strong relative return (+25%) 

recorded in the past 12 months. 

 

• We are removing CCOLA: Coca Cola Icecek (CCOLA), which we fundamentally like for its activities in different 

geographies, overperformed the XU100 index by 36% in the last 12 months. We believe that the positive contribution 

from the acquisition of Uzbekistan operations at the end of 2021 and the recovery trend on the volume side are priced. 

The stock may underperform BIST100 index unless there are catalysts such as new steps to enter new markets in the 

coming period. We remove the stock that is trading at levels close to its historical averages based on 2024 P/E and 

EV/EBITDA multiples from our Long-Term Model Portfolio. 

 

• We are adding ISCTR: We fundamentally like Türkiye İş Bankası (ISCTR) due to its leadership among private banks 

in total asset volume and demand deposit base, its asset quality which continues to improve, its strengthening ROE 

and healthy balance sheet management. We believe that following the recently announced partial demerger process 

facilitated by subsidiary model, an increase in productivity can be seen as the Bank concentrates its resources more in 

the field of banking, and the process will have a positive impact on the Bank's key performance indicators. We are 

adding ISCTR to our Long-Term Model Portfolio with a 12-month target price of TRY30.07. 

 

• We are adding TSKB: We fundamentally like the Türkiye Sınai Kalkınma Bankası (TSKB) due to its strong ROE, 

improving asset quality and strong CAR. The net interest income continued to accelerate without deterioration in 9M23, 

net income increased by 65% y/y in 3Q23. The Bank is protected against interest rate increases compared to its 

competitors because it does not collect deposits as a development and investment bank. TSKB can easily obtain foreign 

currency credit sources from international development organizations, providing loan resources and pioneering the 

funding of sustainability-themed long-term project finance loans in the country. We are adding TSKB to our Long-Term 

Model Portfolio with a 12-month target price of TRY10.96. 

 

 

 

  

We are removing YKBNK, PGSUS & CCOLA, adding ISCTR & TSKB 

Inclusion Date Inclusion Price Last Price (TRY) Absolute Relative Target Price (TRY)

ISCTR 22.11.2023 21.30 21.30 - - 30.07

TSKB 22.11.2023 7.39 7.39 - - 10.96

FROTO 30.05.2022 280.07 840.00 199.9% -5.8% U/R

SISE 30.05.2022 20.32 50.45 148.3% -22.0% 51.50

KRDMD 26.12.2022 18.15 25.44 40.2% -4.1% U/R

SAHOL 26.12.2022 42.32 60.60 43.2% -2.1% U/R

Model Portfolio 242.31% 7.51%

* U/R: Under review
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Date of completion of this report: 22.11.2023 

Date of email-distribution of this report: 22.11.2023 

Explanation of Rating System 

12-MONTH RATING DEFINITION 

BUY: Buy stocks are expected to have a total return of at least 15% and are the most attractive stocks in our coverage universe on a 12-

month horizon.  

HOLD: Hold stocks are expected to deliver a positive total return of up to 15% within a 12-month period.  

REDUCE: Reduce stocks are expected to achieve a negative total return up to -10% within a 12-month period. 

SELL: Sell stocks are expected to post a negative total return of more than -10% within a 12-month period. 

ANALYST CERTIFICATION 
We, the Research Team, hereby certify that the views expressed in this research report accurately reflect my personal views about the 

market and, in conjunction with the named analysts, the subject securities and issuers. I also certify that no part of my compensation 

was, is, or will be, directly or indirectly, related to the specific recommendations or view expressed in this research report.  

IMPORTANT DISCLOSURE INFORMATION 

This material was produced by Global Menkul Değerler A.Ş. (“GMD”) or its Affiliates, solely for information purposes and for the use of 

the recipient. It is not to be reproduced under any circumstances and is not to be copied or made available to any person other than the 

recipient. It is distributed in the world by GMD or an authorised affiliate of GMD (such entities and any other entity, directly or indirectly, 

controlled by GMD, the “Affiliates”). This document does not constitute an offer of, or an invitation by or on behalf of GMD or its Affiliates 

or any other company to any person, to buy or sell any security. The information contained herein has been obtained from published 

information and other sources which GMD or its Affiliates consider to be reliable. None of GMD or its Affiliates accepts any liability or 

responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other 

subjective judgments contained herein are made as of the date of this document.  

Emerging securities markets may be subject to risks significantly higher than more established markets. In particular, the political and 

economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess 

such risks may also be limited due to significantly lower information quantity and quality. By accepting this document, you agree to be 

bound by all the foregoing provisions.  

GMD or its Affiliates have not recently been the beneficial owners of 1% or more of the securities mentioned in this report; GMD or its 

affiliates have not managed or co-managed a public offering of these securities, or received compensation for investment banking 

services from the issuer of these securities in the past 12 months and do not expect to receive compensation for investment banking 

services from the issuer of these securities within the next three months. However, one or more of GMD or its Affiliates may, from time 

to time, have a long or short position in any of the securities mentioned herein and may buy or sell those securities or options thereon 

either on their own account or on behalf of their clients. GMD or its Affiliates may, to the extent permitted by law, act upon or use the 

above material or the conclusions stated above or the research or analysis on which they are based before the material is published to 

recipients and from time to time provide investment banking, investment management or other services for or solicit to seek to obtain 

investment banking, or other securities business from, any entity referred to in this report.   

 

GMD’s Rating and Risk Classification System (please consider the definition given before)  

This Report does not constitute an offer to purchase or sell securities and neither shall this Report nor anything contained herein form 

the basis of, or be relied upon in connection with, any contract or commitment whatsoever. The information contained herein is not a 

complete analysis of every material fact regarding the respective company, industry, or security. This Report may contain forward-looking 

statements, which involve risks and uncertainties, does not guarantee future performances whatsoever and is, accordingly, subject to 

change. The information and opinions contained in this Report are based on sources believed to be reliable. Accordingly, no 

representation or warranty, expressed or implied, is made to, and reliance should not be placed on, the fairness, accuracy, completeness 

or correctness of the information and opinions contained in this Report. Although the opinions and estimates stated reflect the current 

judgment of GMD, opinions and estimates are subject to change without notice. This Report is being furnished to you for informational 

purposes only and investors should consider this Report as only a single factor in making their investment decision. Investors must make 

their own determination of the appropriateness of an investment in any securities referred to in this Report based on the tax, or other 

considerations applicable to such investor and its own investment strategy. 

Investment Risks 

Investments in securities generally involve various and numerous risks and may even result in the complete loss of the invested capital. 

This Report does not take into account the investment objectives, financial situation or particular needs of any specific client. Before 

making an investment decision on the basis of this Report, the recipients of this Report should consider whether this Report or any 

information contained herein are appropriate or suitable with regard to their own investment needs, objectives and suitability. Any 

recommendation contained in this Report may not be suitable for all investors. Past performance of securities and other financial 

instruments are not indicative of future performance. GMD can be neither a price guarantor nor an insurer of market conditions. 
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GMD is a stock corporation, incorporated under the laws of the Republic of Turkey and headquartered at Agaoglu My Newwork Barbaros 

Mah. Ihlamur Bul. No:3 / 89 Kat: 9 34746 Atasehir - Istanbul, with a share capital of 40.000.000,00-TL, registered at İstanbul Trade 

Registry. Global Menkul Değerler A.Ş “Global Securities” is a leading financial services firm and an investment bank in Turkey 

established in 1990, providing a full range of corporate finance advisory, sales & trading, and equity research services with 142 

people in its offices throughout Turkey. The shares of Global are listed on Borsa Istanbul. 

Responsible supervisory authorities of GMD: 

Capital Markets Board (CMB) 

Disclosure Aspects 

The following disclosures apply to the security when stated under the applicable disclosures section.  

(Global Menkul Değerler A.Ş hereinafter referred to as “GMD"): 

1. GMD, or an affiliate, has acted as manager, co-manager, or underwriting participant of a public offering for this company in the past 

12 months. 

2. GMD or an affiliate, has performed investment banking, capital markets, or other comparable services for this company or its officers 

in the past 12 months. 

3. GMD, or an affiliate, expects to receive or intends to seek compensation for investment banking services from the subject company in 

the next 3 months. 

4. Securities, or derivatives thereof, of this company are owned either directly by the securities analyst or an affiliate, covering the stock, 

or a member of his/her team, or indirectly by the household family members. 

5. An officer, or a household family member of an officer, of GMD or an affiliate, is a director or an officer of the company. 

6. GMD, or an affiliate, beneficially owns 1% or more of any class of this company(ies) common equity. 

Applicable disclosures No Disclosure       

© 2023 Global Menkul Değerler A.Ş.  

All rights reserved. No part of this publication may be reproduced, stored in a retrieval system, or transmitted in any form or by any 

means, electronic, mechanical, photocopying, recording, or otherwise, without the prior consent of Global Menkul Değerler A.Ş.  

 

 

 


