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Akbank has announced a 3Q25 solo net profit of TRY 14.1 

billion, slightly above expectations, marking a 26% increase 

QoQ. The reported figure came in 4.3% above our estimate of 

TRY 13.5 billion and 3.6% higher than the market consensus of 

TRY 13.6 billion. 

The bank’s 9M net profit rose by 17.4% YoY to TRY 38.9 billion. 

Accordingly, the cumulative average ROE increased to 20.4% 

from 20.1% in 6M25 (quarterly: 2Q25-17.7%, 3Q25-21%).  

Akbank’s net interest income rose by 54% QoQ to TRY 28.6 

billion. Swap costs increased by 59% QoQ to TRY 11.3 billion. 

Consequently, swap-adjusted net interest income grew by 51% 

QoQ to TRY 17.3 billion. The swap-adjusted NIM improved to 

2.6% (2Q25: 1.84%), while the cumulative NIM rose to 2.48% 

(2Q25: 2.24%).  

Akbank’s net fee and commission income posted strong 

quarterly growth of 29.6%, reaching TRY 33.4 billion, mainly 

driven by payment system revenues. The bank’s market 

share in fee and commission income (among private banks) 

rose by 60 bps to 17%. On the cost side, Akbank maintained 

effective discipline, with operating expenses increasing by 

only 7% q/q to TRY 27.5 billion. Consequently, the bank’s fee 

income to operating expenses ratio improved to 121.6% 

(2Q25: 100.2%). 

On the asset quality front, expected credit losses (ECL) 

increased by 51% QoQ to TRY 13.0 billion, while the cumulative 

net cost of risk stood at 237 bps (6M25: 180 bps). 

▪ The bank maintained its 2025 guidance unchanged. 

Accordingly, it continues to target TL loan growth of above 

30%, FX loan growth in mid-single digits, fee income growth 

of 60%, and operating expense growth of 40%. The NPL ratio 

is expected to remain around 3.5%, while the net cost of risk 

guidance stays within the 150–200 bps range and the ROE 

target above 25%. 

We evaluate Akbank’s 3Q25 results as Positive, supported by 

the slightly stronger-than-expected net profit, market share 

gains, and sustained cost discipline. Following upward 

revisions to our 2025–2026 net profit forecasts, we raise our 

target price from TRY 82.47 to TRY 88.90, implying a 52% 

upside potential, and we maintain our “Outperform” 

recommendation. We model a 34% earnings growth for 2025. 

The stock trades at 5.4x 2025E P/E and 1.08x P/B, with an 

average ROE of 21.8%. 
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▪ Strong recovery in net interest margin. Akbank’s interest income increased by 3.8% QoQ, while interest expenses declined by 2.9%. 

As a result, the bank’s net interest income rose by 54% q/q to TRY 28.6 billion. Swap costs, on the other hand, increased by 59.4% 

QoQ to TRY 11.3 billion. Accordingly, the bank’s swap-adjusted net interest margin improved from 184 bps in 2Q25 to 262 bps in 3Q25. 

▪ Strong growth in fee and commission income. The pace of increase in commission revenues strengthened notably, rising by 29.6% 

QoQ to TRY 33.4 billion. As a result, 9M25 cumulative fee and commission income surged by 68.8% YoY to TRY 81.9 billion, significantly 

exceeding the bank’s full-year guidance of 60% growth. Among key segments, payment systems grew 76% YoY, money transfers 58%, 

consumer loans 55%, and asset management fees 43%. Consequently, the fee income to operating expenses ratio improved from 100% 

in 2Q25 to 121.6% in 3Q25. 

▪ Effective cost management in operating expenses. The bank’s operating expenses increased by a limited 6.8% QoQ, reaching TRY 

27.5 billion. On a cumulative basis, 9M25 operating expenses rose by 34.2% YoY, remaining below the bank’s full-year guidance of 

around 40%. 

▪ Strong growth in commercial loans. TL loans increased by 11.6% QoQ to TRY 1.6 trillion, while FX loans rose by 5.4% QoQ to USD 10.3 

billion. The bank’s commercial loan portfolio posted strong 15% QoQ growth, supported by solid demand across segments. In retail, 

credit card balances grew by 11%, while personal loans increased by 12% QoQ. 

The bank achieved market share gains across all TL loan segments. Akbank’s TL loan market share (among private banks) rose by 40 

bps to 16%. In commercial loans, market share increased by 90 bps to 14.8%, while in consumer loans it rose by 30 bps to 20.1%. Within 

consumer segments, general purpose loan market share expanded by 40 bps to 19.2%, and housing loan market share improved by 80 

bps to 30.5%. 

▪ Market share gains and strong growth in TL demand deposits. The bank’s TL deposits increased by 4.2% QoQ to TRY 1.28 trillion, 

while FX deposits rose by 7.7% to USD 15.5 billion. Akbank’s market share in TL demand deposits rose by 110 bps QoQ to 17.8%, and 

its market share in TL retail demand deposits improved by 190 bps to 18.6%. Consequently, the bank’s total loan-to-deposit ratio 

increased to 84% in 3Q25 from 80% in 2Q25. 

▪ Upward trend in NPL ratio continues. The share of Stage 2 loans in total loans increased by 20 bps QoQ to 5.5%, while the NPL ratio 

edged up from 3.4% to 3.5%. 

▪ Notable increase in cost of risk. Akbank’s cumulative net cost of risk rose from 180 bps to 237 bps. The bank’s year-end guidance for 

net cost of risk (excluding FX impact) remains in the 150–200 bps range. 

▪ Slight decline in capital adequacy ratios. The bank’s capital adequacy ratio (CAR, excluding regulatory forbearances) decreased by 

10 bps QoQ to 20.2%. 
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