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Türkiye Halk Bankası has reported a net profit of TRY 

6.927bn in its 4Q25 solo financial results, representing a 

15.2% QoQ decline. The reported net profit was 11% above both 

our estimate and the market median expectation of TRY 

6.241bn. 

As a result, the Bank’s FY25 net profit increased by 79.6% YoY 

to TRY 27.131bn. 

The QoQ decline in net profit was mainly driven by a sharp 

increase in tax expenses following regulatory changes. Pre-

tax profit rose by 61.8% QoQ, while tax expense amounted to 

TRY 5.675bn (vs. a tax income of TRY 383mn in 3Q25).  

Quarterly ROE declined to 13.3%, while ROA decreased to 0.7%. 

Halkbank’s NPL ratio edged up by 0.1pp QoQ to 4.0%, while net 

expected credit loss (ECL) provisions increased by 10.6% QoQ. 

As a result, the NPL coverage ratio improved to 82% (vs. 80% in 

3Q25). 

Halkbank’s net cost of risk stood at 199 bps in 4Q25, while it 

ended FY25 at 132 bps. 

On the other income side, Halkbank’s net fee and commission 

income increased by 13% QoQ to TRY 17.8bn. Accordingly,  FY25 

net fee and commission income rose by 53.2% YoY to TRY 

60.312bn. 

Meanwhile, the Bank’s income from associates surged by 199% 

QoQ to TRY 7.066bn, bringing FY25 income from associates to 

TRY 11.208bn (FY24: TRY 1.061bn). 

On the expense side, operating expenses increased by 21.7% 

QoQ to TRY 31.215bn in 4Q25. As a result, Halkbank’s fee and 

commission income coverage ratio of operating expenses 

declined to 57%. 

We evaluate Halkbank’s 4Q25 results as “Slightly Positive”, 

driven by the earnings beat. We revise our 12-month target 

price to TRY 53.9 (from TRY 46.32) and maintain our “Market 

Perform” recommendation. Our target price implies around 

10% upside potential from current levels. 

Halkbank is currently trading at 2026E P/E of 5.6x and P/B of 

1.27x, with an implied average ROE of 26.3%. 
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Source: Seker Invest Research

Date Recommendation Target Price (TRY)

28.Apr.15 Outperform (OP) 16,47

31.Jul.15 Outperform (OP) 16,07

03.Nov.15 Outperform (OP) 12,99

25.Feb.16 Outperform (OP) 12,38

02.May.16 Outperform (OP) 12,59

02.Aug.16 Outperform (OP) 12,13

01.Nov.16 Outperform (OP) 11,04

14.Feb.17 Market Perform (MP) 11,56

10.May.17 Market Perform (MP) 11,52

22.Jan.18 Market Perform (MP) 11,20

11.May.18 Market Perform (MP) 9,52

08.Aug.18 Market Perform (MP) 8,27

09.Nov.18 Market Perform (MP) 6,85

17.Jan.19 Market Perform (MP) 7,73

14.May.19 Market Perform (MP) 6,18

07.Jun.19 Market Perform (MP) 5,72

09.Aug.19 Market Perform (MP) 6,34

09.Oct.19 Market Perform (MP) 7,05

15.Nov.19 Market Perform (MP) 6,50

14.Jan.20 Market Perform (MP) 7,82

13.Apr.20 Market Perform (MP) 5,86

15.May.20 Market Perform (MP) 5,75

13.Jul.20 Market Perform (MP) 6,97

13.Nov.20 Market Perform (MP) 6,20

18.Jan.21 Market Perform (MP) 6,60

10.May.21 Market Perform (MP) 5,30

11.Nov.21 Market Perform (MP) 5,70

20.Jan.22 Market Perform (MP) 7,05

13.May.22 Market Perform (MP) 6,45

15.Aug.22 Market Perform (MP) 7,10

14.Nov.22 Market Perform (MP) 10,75

12.Jan.23 Market Perform (MP) 14,62

10.May.23 Market Perform (MP) 15,00

01.Aug.23 Market Perform (MP) 15,65

10.Nov.23 Market Perform (MP) 17,15

12.Jan.24 Market Perform (MP) 17,53

10.May.24 Market Perform (MP) 21,44

12.Aug.24 Market Perform (MP) 21,44

13.Nov.24 Market Perform (MP) 21,44

07.Jan.25 Market Perform (MP) 22,88

26.Feb.25 Market Perform (MP) 22,88

10.Nov.25 Market Perform (MP) 34,19

09.Jan.26 Market Perform (MP) 46,32

23.Feb.26 Market Perform (MP) 53,90

Source: Seker Invest Research

Outperform: The total return is expected to exceed the return of the BIST-100 by more than 10%.

Underperform: The total return is expected to fall below the return of the BIST-100 by more than 10%.

Market Perform: The total return is expected to be in line with the return of the BIST-100.

Source: Seker Invest Research

Historical Recommendation and Target Prices (TRY)
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For additional information, please contact: 

Research 

 

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

Burak Demirbilek Utilities    +90 (212) 334 33 33-128   bdemirbilek@sekeryatirim.com.tr 

Atasav Can Tuglu      Food & Beverages, Automotive, Retail, Aviation   +90 (212) 334 33 33-334   atuglu@sekeryatirim.com.tr 

Basak Kamber Glass, Pharmaceutical, Defense, Telcos, Cons. Dur.  +90 (212) 334 33 33-251   bkamber@sekeryatirim.com.tr 

M. Mucahid Yıldırım Banks   +90 (212) 334 33 33-150   myildirim@sekeryatirim.com.tr 

Yusuf Kemal Erdekli Cement, Conglomerates, Real Estate   +90 (212) 334 33 33-115   yerdekli@sekeryatirim.com.tr 

O. Furkan Ozdemir Iron & Steel, Oil- Gas & Deriv.   +90 (212) 334 33 33-245   oozdemir@sekeryatirim.com.tr 

 

Economy & Politics 

 

Abdulkadir Dogan Chief Economist    +90 (212) 334 91 04    adogan@sekeryatirim.com.tr 

 

Institutional Sales 

 

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

Kerim Culum Trader   +90 (212) 334 33 33-316   kculum@sekeryatirim.com.tr 
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I, Mücahid Yıldırım, 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 the Şeker Yatırım Menkul Değerler A.Ş. (Şeker Invest, Inc.) Research Team. 

The information and opinions contained herein have been obtained from and are based upon public sources 

that Şeker 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. Şeker 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 Şeker Invest. By accepting this document you agree to be bound by the 

foregoing limitations. 
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