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4Q24 Earnings review    

Slight miss. Relatively optimistic 
budget for 2025  
Sevgi Onur 
Analyst 
sonur@sekeryatirim.com.tr 
+90 (212) 334 3333 ext.150 

 

Akbank posted TRY9,227mn net income (+2% QoQ) in its 

4Q24 bank-only financial statements. This is 1% above our 

TRY9,181mn call, yet 1% below the TRY9,285mn RT consensus.  

12M profit of TRY42,366mn tumbled by 36% YoY. 12M ROAE 

weakened to 19% from 20.2% in 9M24, vs. the budgeted mid-

high 20s%. (2023: 37.9%) 

The main drivers of deviation from the estimated figures are: a 

positive surprise in trading gain, fees, OPEX and ECL, and a 

negative surprise in NII and other income. The effective tax rate 

rose to 20% from 14%, vs. our 25% expectation. The trading gain 

rose 65% QoQ, despite higher swap funding costs. 

For FY25E, the bank is targeting >30% ROAE (Seker: 24%) on the 

back of: 

1) >30% TRY loan growth (Seker: 31%) and high teens FC loan 

growth (Seker: 8%),   

2) Swap adj. NIM: +280bps to ~5% (Seker: 260bps, GARAN: 

+300bps),   

3) Fee growth: ~40% (Seker: +50%), 

4) C/I: Low 40% (Seker: +55%), 

5) Total CoC (net, exc. currency impact) of ~150-200bps, vs. 

128bps in YE24. (Seker: 210bps).  

The bank's >30% ROAE expectation exceeds our 24% 

expectation. On the asset quality side, the 150-200bps CoC 

expectation is more optimistic than Garanti BBVA's 200-250bps 

call, while the 280bps margin improvement budget is slightly 

conservative compared to Garanti BBVA's 300bps budget. 

There should be no major market reaction to the results. Our 

target price of TRY96.62 offers 48% upside. For FY25, we 

model 48% earnings growth YoY. We maintain our 

"Outperform" recommendation. The bank is trading at a 

2025E P/E of 5.4x and P/BV of 1.21x (11% premium to 

domestic peers) with a ROAE of 24%. 

Slight recovery in loan-deposit spreads. NIM (adjusted) 

weakened by 250 basis points on an annual basis to 2.2%, below 

the budget expectation of ~3%. Margins at Garanti BBVA 

weakened by 136 basis points on an annual basis to 3.7%. The 

loan-deposit spread improved by a limited 6 basis points on a 

quarterly basis. Swap funding cost rose by 14% QoQ to 

TRY4.2bn, vs. the 21% QoQ decline seen at Garanti BBVA. 

The CPI linker contribution decreased by 6% on a quarterly basis 

to TRY17.9bn since the ratio used to value them remained 

constant at 48.6%. For 2025, NIM is expected to improve by 

280 basis points on an annual basis to ~5%, with margin 

improvements expected to be significant starting from 2Q25. 
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▪ Net fee and commission income growth rate slowed. The fee income growth rate slowed significantly, declining from 16.6% in 3Q24 

to 10.6%. The annual rise is 124% YoY, above budget expectations (>100%) (GARAN: 131%). On the positive side the Fee to OPEX ratio 

improved from 84% in 3Q24 to 86% (GARAN: 101%). A ~40% increase is expected for fee and commission income in 2025.  

▪ Market share gains continue in TRY loans, slight contraction in FX loans. QoQ growth in TRY loans slightly recovered from 8.1% in 

3Q24 to 8.2%. This is above the 5.3% growth of private banks. FX loans (in $ terms) decreased by 0.4% (P.B: +1.4%). The TRY loans 

market share increased by 10bps on a quarterly basis to 8.9%. In FC loans, it remained stable at 7.9% QoQ. 

The annual increase in TRY loans is at 40% YoY (Budget: 40%), above the 37% growth of private banks. The annual increase in FC loans 

is quite strong at 41% (Budget: >20). (P.B: 32%). The bank expects >30% growth in TRY loans and a high 10% growth in FC loans for 

2025. 

Eye-catching market share gains in consumer loans on an annual basis. Growth in total consumer loans decreased from 12.9% to 

11.1%, and their weight in total loans rose by 40 basis points to 18.5%. The bank gained 230 basis points of market share on an annual 

basis, and the strongest market share gain is in this segment. 

Mortgage loans increased by 13.5% after the 8.7% increase in 3Q24. Auto loans contracted by 4.2% after 9.7% contraction in 3Q24. 

GPLs increased by 5.5% from 5.2% in 3Q24. Quarterly growth in overdraft loans slowed slightly from 20.2% to 19.9%. 

Recovery in installment commercial loans growth rate. Commercial Installment loan growth rose from 16.3% in 3Q24 to 20.7%. 

Market share rose by 130 basis points on an annual basis to 5.9%. 

Slowdown in credit card growth. Credit card growth slowed down contrary to the sector trend, decreasing from 13.6% in 3Q24 to 

9.6%. Market share increased by a limited 40 basis points on an annual basis to 12.1%. 

▪ Continued market share losses in demand deposits. The increase in TRY deposits slowed down slightly to 9.3%, above the 7.9% 

increase rate of private banks. The FX side (in $ terms) decreased sharply by 9.9% (P.B: -5.0%). The TRY market share fell by 10 basis 

points to 8.8%, while the FX side declined by 40 basis points to 7.2%. 

TL LDR fell by 90 basis points to 83%. On the negative side, the weight of demand deposits in total deposits decreased by 230 basis 

points QoQ to 27.7%. This is the lowest level since 2020. It is also below the sector average of 33.8%. Market share fell by 40 basis 

points to 6.7%. 

Increase in KKM market share. KKMs decreased by 23.8% after a 23.3% decline in 3Q24. This is slightly below the 25.3% decline for 

the sector overall. KKM's weight in TRY deposits decreased by 430 basis points to 9.9%. The bank's KKM market share rose by 80 basis 

points on an annual basis to a record high of 9.5%. 

New NPL formation (net) decelerating. The NPL ratio rose by 20bps on a quarterly basis to 2.9% (Budget: ~2.0, GARAN: 2.2%). New 

NPL additions (net) decreased from TRY7.4 billion in 3Q24 to TRY5.3 billion. 

Higher CoC due to model update. Total CoC (net) increased from 99 basis points to 135 basis points due to a model change. When 

adjusted for the currency effect, it reached 128 basis points from 87 basis points in 9M24 (GARAN: 89 basis points), above the budget 

expectation of ~10bps. 

The bank's Stage 2 and Stage 3 coverage ratios increased by 50 basis points and 220 basis points to 14.6% and 58.8%, respectively. 

The total coverage ratio also improved by 40bps to 3.6% (GARAN: 3.6%). The weight of Stage 2 loans in total loans was up by 50 basis 

points QoQ to 6.7%. The total CoC (net) is modeled at 150-200 basis points for 2025. 

Limited increase in operating expenses QoQ. Operating expenses rose by only 8% QoQ. The C/I ratio was flat at 56%, above the 

budget expectation of 40%. The annual increase is at 79% (GARAN: 94.7%) also above the ~70% budget. The C/I ratio is modeled at a 

low 40% level for 2025. 

Slight weakening in CAR. The bank's capital and Tier 1 ratio adequacy ratios weakened by 60 and 50 basis points on a quarterly basis 

to 20.5% and 16.2%, respectively. 
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For additional information, please contact: 

Research 

 

Kadir Tezeller Head +90 (212) 334 33 81 ktezeller@sekeryatirim.com 

Burak Demirbilek Utilities, Pharmaceutical, Defense Industry +90 (212) 334 33 33-128 bdemirbilek@sekeryatirim.com 

Sevgi Onur Banks +90 (212) 334 33 33-150 sonur@sekeryatirim.com 

Engin Degirmenci Glass, Cement +90 (212) 334 33 33-201 edegirmenci@sekeryatirim.com 

A. Can Tuglu       Food & Bev., Retail, Auto, Aviation +90 (212) 334 33 33-334 atuglu@sekeryatirim.com 

Esra Uzun Ozbaskin  Telcos, Iron & Steel, Cons. Dur., Oil & Gas +90 (212) 334 33 33-245  euzun@sekeryatirim.com 

Basak Kamber  Glass  +90 (212) 334 33 33-251  bkamber@sekeryatirim.com 

 

Economy & Politics 

 

Abdulkadir Dogan Economist  +90 (212) 334 91 04 adogan@sekeryatirim.com 
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Batuhan Alpman Head  +90 (212) 334 33 70 balpman@sekeryatirim.com 

Deniz Keskin Trader +90 (212) 334 33 36 dkeskin@sekeryatirim.com 

M. Kerim Culum        Trader +90 (212) 334 33 33-316 kculum@sekeryatirim.com 

 

DISCLAIMER 

I, Sevgi Onur, hereby certify that the views expressed in this research accurately reflect my personal views about 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 views expressed in this report. 

This report has been prepared by Seker Yatirim Menkul Degerler A.Ş. (Seker Invest). The information and opinions 

contained herein have been obtained from and are based upon public sources that Seker Invest considers to be reliable. 

No representation or warranty, express or implied, is made that such information is accurate or complete and should 

not be relied upon, as such. All estimates and opinions included in this report constitute our judgments as of the date 

of this report and are subject to change without notice. This report is for informational purposes only and is not intended 

as an offer or solicitation for the purchase or sale of a security. Investors must make their own investment decisions 

based on their specific investment objectives and financial position and using such independent advisors as they believe 

necessary. Seker Invest may, from time to time, have a long or short position in the securities mentioned in this report 

and may solicit, perform or have performed investment banking, underwriting or other services (including acting as 

adviser, manager, underwriter or lender) for any company referred to in this report and may, to the extent permitted 

by law, have acted upon or used the information contained herein, or the research or analysis upon which it is based, 

before its publication. This report is for the use of intended recipients and may not be reproduced in whole or in part 

or delivered or transmitted to any other person without the prior written consent of Seker Invest. By accepting this 

document you agree to be bound by the foregoing limitations. 
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