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IS YATIRIM 

 

OVERWEIGHT 
 

Better-than-expected results with a 128% ROE August 3, 2023 

 Is Yatirim reported TL2,854mn consolidated net income in 2Q23, well 

above the TL1,461mn consensus and TL1,427mn Tera estimates. Even 

adjusted for the TL1,288bn gains arising from the revaluation of venture 

capital investment funds, results were slightly ahead of expectations, 

thanks to higher-than-estimated equity loan interest income and lower-

than-forecast opex. Is Yatirim’s net income grew by 303% y/y and 104% 

q/q in 2Q23 for an ROE of 128%. Is Yatirim reported TL3,980mn gross profit 

(+155% y/y) in 2Q23, which surged on elevated trading volumes as well as 

Is Yatirim’s market share gains, along with the above-mentioned 

revaluation gains.  

 Is Yatirim moved up to the 2nd position in equities with a 125% y/y increase 

in volume for a 10.8% market share (up from 9.9% in 1Q23) and maintained 

the 2nd position in derivatives with a 50% increase in volume for an 11.3% 

market share in 2Q23 (up from 9.9% in 1Q23). Meanwhile, Is Yatirim’s size 

of debt security issuances rose by 26% y/y as the company ranked 2nd with 

a 13.0% market share in 1H23. The company’s equity loan size slightly 

pulled back q/q to TL3.9bn as at end-2Q23, growing by 82% y/y while we 

estimate that the average yield surged to 56% in 2Q23 from 44% in 1Q23 

and 33% in 2Q23. Finally, Is Asset Management’s AuM reached TL229bn, 

rising by 24% q/q and 102% y/y.  

 We should note that average daily trading volume in Turkish equities has 

surged by 110% q/q so far in 3Q23 to TL171bn, rising 41% above the highs 

seen in 4Q22. We believe that activity will remain strong as the new 

economy team seems determined to continue to operate with a significant 

negative real yield.  

 We maintain our Overweight rating for Is Yatirim with our 12M TP of 

TL35.90/share, offering a 44% return potential. We estimate another 86% 

growth in net income in 2023, indicating some 79% ROE in 2023E without 

assuming additional revaluation gains in 4Q23, and think that the stock is 

trading at undemanding multiples of 4.2x 2024E P/E and 1.7x 2023E P/B 

with a 4% dividend yield.  

Cagdas Dogan 
cdogan@terayatirim.com 

Tel: +90 212 365 1081 

TLmn 2Q22 1Q23 2Q23 Y/Y Q/Q

Gross profit 1,265 2,425 3,980 215% 64%

Operating expenses -300 -625 -536 79% -14%

Net other/financial income 7 64 17 136% -74%

Profit before tax 972 1,864 3,461 256% 86%

Net tax expense -221 -420 -518 134% 23%

Net income 751 1,444 2,943 292% 104%

Parent shares 707 1,399 2,854 303% 104%

Minority interest 43 46 89 105% 95%

ROE (%, ppts) 83% 79% 128% 45 50

Source: Rasyonet, Tera Yatirim
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Tera Yatirim Stock Ratings  

 

Rating Definition 

OVERWEIGHT 
The analyst expects that the stock will generate a return above that of the BIST-100 index over the 
next twelve months. 

MARKETWEIGHT 
The analyst expects that the stock will generate a return in line with that of the BIST-100 index over 
the next twelve months. 

UNDERWEIGHT 
The analyst expects that the stock will generate a return below that of the BIST-100 index over the 
next twelve months. 

 

DISCLAIMER: 
This document is produced by Tera Yatirim Menkul Degerler A.S.(Tera Yatirim). Although information contained herein has been obtained from sources believed 
to be reliable, Tera Yatirim does not guarantee its accuracy, completeness or reliability. Opinions and estimates may be withdrawn without prior notice. 
Calculations and valuations contained herein are intended as a basis for discussion. You hereby agree to carry out your own independent  appraisal of the relevance 
and suitability of recommended transactions to your own specific needs, especially with regard to legal, financial, and tax matters. Our analysis shall not be 
construed as an offer or solicitation to subscribe, sell or lend securities or any other financial instrument and it is not intended to be the basis of any investment 
decision. Tera Yatirim or its affiliates may hold buy and sell positions on any of the securities or financial instruments referred to herein. Tera Yatirim may perform 
other services (including acting as inter-dealer broker or adviser) in relation to any of the companies referred to herein. Tera Yatirim makes no representation and 
gives no warranty as to the accuracy or completeness of the contents of this report. Tera Yatirim, its officers, employees, and affiliates shall not be liable to any 
person in any way whatsoever for any losses, costs, or claims howsoever arising from any inaccuracies or omissions in the information contained in this report or 
any reliance upon this report. This report may not be distributed to or passed on to anyone who is not a client of Tera Yatirim. 

 


