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05 Tuesday 

 CBRT, June infla-
tion asse ssment  

 China, June Caixin 
non-mfg. PMI  

 Germany & Euro-
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 Germany, May facto-
ry orders  

 Eurozone, May retail 
sales   

 U.S., June Markit non
-mfg. PMI      

 U.S., June ISM non-
manufacturing  

 U.S., Fed meeting 
minutes            

      

 

07 Thursday 

 Germany, May industrial produc-
tion    

 ECB, MPC meeting minutes  

 U.S., jobless claims        

 

 

 

     

 

 

08 Friday 

 BIST will be open until the after-
noon.  

 CBRT, May balance of payment      

 ECB, Lagarde’s speech   

 U.S., June hourly earnings    

 U.S., June non-farm payrolls 
and unemployment rate     
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Outlook:  
The BIST-100 Index started Monday on a positive trend, faced strong 
sales at the end of the day and closed at 2,405.98, down 1.55%. The 
Banking Index diverged negatively, down 2.74%. While global risk aver-
sion continues amid recession concerns, European Stock Markets ended 
Monday with a mixed outlook, while the U.S. Stock Markets were closed. 
Despite a reactionary rise in global stock markets, we think that it will con-
tinue to present a selling opportunity and that the downtrend will continue 
in the medium term. As new macroprudential measures continue to be 
announced domestically, the expectation is that such measures will nega-
tively affect companies' profitability. The VIOP-30 Index contract closed 
the evening session down 0.17%. According to the BIST close, the U.S. 
and German futures were positive. There was an uptrend among Asian 
Stock Markets, excluding China. Locally, the Benchmark Index is expected 
to start the day with a positive trend, but any intraday rises will be viewed 
as a selling opportunity, with the weak volatile course set to continue. 
SUPPORT: 2,399 - 2,367 RESISTANCE: 2,427 - 2,458.  

Indices (TRY) Previous Last Chg. YTD

BIST 100 2.444 2.406 -1,55% 29,52%

BIST 30 2.656 2.607 -1,83% 28,75%

BIST-Financial 2.367 2.335 -1,33% 33,13%

BIST-Industrial 4.179 4.104 -1,79% 20,56%

BIST-Services 1.867 1.850 -0,95% 38,73%

Stocks (%) Stocks (%) Stocks Vol (TR)

OYAYO 9,94 LIDFA -9,96 THYAO 3.029.643.423

BERA 9,94 CANTE -9,42 KOZAL 1.921.747.800

PEGYO 9,84 ARMDA -7,25 SISE 1.805.622.187

MNDRS 9,82 BALAT -7,20 EREGL 1.324.819.989

KLKIM 7,90 MZHLD -6,50 KOZAA 1.144.284.233

Advances Declines Most Active

Money Market Previous Last Pr. Mn YTD

O/N Repo (%) 14,00 13,55 14,30 4,23%

Bond (Benchmark, %) 24,48 24,01 25,57 5,77%

Currency Previous Last Chg. YTD

US$ 16,8158 16,8340 0,11% 26,83%

Euro 17,5296 17,5774 0,27% 16,36%

Euro/Dolar 1,0424 1,0441 0,16% -8,22%

Commodity Previous Last Chg. YTD

Oil  (Brent spot, $) 112,6 112,2 -0,36% 44,29%

Gold  (Ounce, $) 1.808,0 1.811,5 0,19% -0,99%

Silver (XAG, $) 20,0 20,1 0,82% -13,50%

* Prices as of  05-Jul-22

Şeker Funds Previous Last* Chg. YTD

Fiba Portfoy Şekerbank Money 2,468375 2,469664 0,05% 8,66%

Fiba Portfoy Şekerbank Short T. 0,028700 0,028714 0,05% 8,49%
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Money Market:  

The Lira was negative yesterday, weakening 0.45% compared to the USD 
to close to 16.8306. In addition, the currency depreciated by 0.53% 
against the basket composed of $0.50 and €0.50. Meanwhile, the local 
fixed income markets were relatively flat. The ten-year benchmark bond 
ending at 19.29%, unchanged from its previous closing.  

Domestic Headlines:  

*** CPI rises 4.95% monthly and 78.6% annually in June, upward mo-
mentum in PPI continues: As the CPI increased by 4.95% in June 
compared to the previous month, annual inflation rose to 78.62% 
(previously 73.5%). The market expectation had been for inflation to rise 
by 4.9% monthly and 78.25% annually (Seker Investment expectation 
4.5% monthly and 77.85% yearly). In the same period, monthly inflation in 
the B index (core inflation), which is the Special Comprehensive CPI Indi-
cator, was 4.2%, while annual inflation was 64.42%. The rise in food infla-
tion is at the level of 94% annually. Risks such as the upward momentum 
in global food and commodity prices, ongoing problems in the supply chain 
and trade bans on certain products exacerbate the rise in inflation. We 
expect the recent partial declines in commodity prices to slow down the 
price dynamics over the coming months. Considering the frequency and 
priority of consumption, food, housing and transportation inflation, which 
constitutes 56% of the inflation basket, averaged at 98% annually. Increas-
es in core goods and services, above the general inflation level, indicate 
that the low-income group bears the costs of inflation. Although the distri-
bution in the inflation index continues to spread throughout the world, the 
deterioration continues to the detriment of the low-income group. 

The dynamics in producer prices, which are well above the momentum in 
consumer prices, continue to widen the PPI-CPI gap. Producer prices 
increased by 6.77% monthly and 138.31% year-on-year in June. In the 
production acceleration, the slowdown signals coming with the latest PMI 
data will be reflected in prices with a delay. One of the main problems >>>  
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>>> of price dynamics is the slowdown in production after the contraction in 
demand. If the slowdown in supply and production is not supported by the 
contraction in demand, the risk of higher price dynamics in the coming 
period continues. It seems difficult to achieve a permanent decrease in PPI 
unless the 370% cost increases in the energy and derivatives sectors,  
which affect almost all of the production input, are balanced with the de-
crease in other sectors. Inflation inertia increases noticeably due to cost 
pressure, especially in producer prices. The absence of positive shocks 
originating from abroad that would limit negative domestic price move-
ments is another development that distorts inflation expectations. The dete-
rioration in global inflation indicators seems to be the key factor affecting 
short-term market indicators. If the ongoing upward trend in PPI is not bro-
ken, both the deterioration in expectations and the uncertainty in price ad-
justments will continue for a while. 

When we look at the sub-indices of PPI, among the annual changes of the 
main industry groups we note an increase of 126.06% in intermediate 
goods, 85.98% in durable consumer goods, 111.81% in non-durable con-
sumer goods, 317.87% in energy and 85.65% in capital goods. The rela-
tively low price increases in capital goods and consumer durables are a 
result of the prices reflected in the previous period. The 318% increase in 
energy signals the pricing behavior of the final goods to be produced in the 
next period. Increased prices of both the raw material and the energy used 
in production increase the severity of inflation. We anticipate that the rise in 
producer prices, mainly due to energy and intermediate goods, will gradual-
ly be reflected in consumer prices. Although the geopolitical risks in the 
recent period have increased this effect, we estimate that the trend will 
return to normal in the medium term. We think that the supply-side pres-
sures created by geopolitical uncertainties will gradually be compensated 
for by the contraction in demand stemming from the globally tight monetary 
policy in the new period. For our detailed analysis, please click the link;  

Company News:  

Migros (MGROS.TI; OP) has announced that 38 new stores (19 Migros, 
15 Migros Jet, and 4 Macrocenter) were opened in June 
2022. The total number of domestic stores is 2,681 as of 30 June 
2022. The total net sales area has reached 1,713 thousand square meters.  

Portfolio Inclusion Inclusion Last Chg. BIST

Recommend. Date Price Close (%) Relative

Coca-Cola Icecek 08/12/21 96,10 137,00 42,6% 18,8%

Akbank 20/01/22 7,84 7,95 1,4% -15,1%

Bim 09/06/22 82,30 82,75 0,5% 7,5%

Ford Otosan 09/06/22 297,20 265,60 -10,6% -4,5%

Şişecam 18/01/21 7,82 21,20 171,1% 71,8%

Erdemir 18/01/21 15,19 25,96 70,9% 8,3%

Yapi Kredi Bank 07/07/21 2,22 4,28 92,8% 22,2%

Arcelik 07/12/20 27,98 70,45 151,8% 39,2%
Portfolio Yield (yoy) 140,2% 38,1%

Portfolio Yield (mom) -11,3% -2,4%

America Previous Last Chg. YTD

Dow Jones (US) 31.097 31.097 0,00% -14,42%

Nasdaq (US) 11.128 11.128 0,00% -28,87%

S&P 500 (US) 3.825 3.825 0,00% -19,74%

Europe Previous Last Chg. YTD

Dax (Germany) 12.813 12.773 -0,31% -19,59%

FTSE 100 (UK) 7.169 7.233 0,89% -2,06%

CAC 40 (France) 5.931 5.955 0,40% -16,75%

PSI20 (Portugal) 6.052 6.054 0,04% 8,70%

RTSI (Rusia) 1.277 1.249 -2,16% -21,73%

Asia Previous Last Chg. YTD

Nikkei (Japan) 25.936 26.154 0,84% -9,16%

Hang Seng (Hong Kong) 21.860 21.830 -0,13% -6,70%

Shanghai Comp. (China) 3.388 3.405 0,53% -6,44%

KOSPI (South Korea) 2.305 2.300 -0,22% -22,75%

Sensex (India) 52.908 53.235 0,62% -8,62%

Turkdex (Set. Price) Previous Last Chg. YTD

INX30 (August 22) 2.766 2.733 -1,19% 30,32%

USD (August 22) 17,6033 17,793 1,08% 22,68%

EURO (August 22) 18,4273 18,659 1,26% 11,81%

GOLD (August 22) 1033,78 1044,73 1,06% 21,13%

World Indices

Sector News: 

*** June 2022 Domestic Automotive Market Results: According the domestic retail sales figures announced by the  Automotive Distribu-
tors Association (ADA), the passenger car and light commercial vehicle market rose by 1.0% YoY to 80,652 units in June 2022 (June 2021: 
79,819 units). In 6M22, that market declined by 9.3% YoY compared to the same period of last year to 357,904 units overall. R etail sales of 
passenger cars rose by 2,9%, up from 62,348 units to 64,134 units YoY, while retail sales of l ight commercial vehicles declined by 5.5% from 
17,471 to 16,518 units YoY in June 2022. Tofas' (TOASO.TI; OP) passenger car sales rose by 48.2% YoY, from 9,358 (monthly) in June 2021 
to 13,869 in June 2022. Passenger car sales under the Fiat brand (lower-middle segment) rose by 55.8% YoY to 13,601 units. Tofas’s light 
commercial vehicle sales declined by 20.5% YoY to 4,270 units (June 2021: 5,369 units).  Ford Otosan's (FROTO.TI ; OP) l ight commercial 
vehicle sales rose by 30.0% YoY to 5,824 units in June 2022 (June 2021: 4,479 units) (Positive for Tofas & Ford Otosan).  

https://www.sekeryatirim.com.tr/English/Research/ResearchReportFile/59094/seker-invest-inflation-june-2022.pdf

