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Indices Daily Weekly YTD Last Vol. * Mcap **

ISE 100  0.1% -3.0% 19.8% 63,278 2,921 351

ISE 30  0.3% -2.2% 15.9% 77,641 2,130 274

Financials  0.8% -2.4% 17.7% 93,842 1,870 228

Industrials  -1.1% -4.5% 37.9% 52,247 720 100

Banking  1.4% -1.9% 10.7% 132,382 1,026 171

Most Active Perf. Vol. *
GARAN  1.1% 334 ISFIN 4.5% TKFEN -5.7%

ISCTR  2.0% 258 TAVHL 4.4% KCHOL -4.7%

FENER  2.7% 109 HALKB 3.7% SELEC -4.4%

KRDMD  -3.6% 108 KOZAL 3.6% TOASO -4.2%

YKBNK  1.1% 101 SKBNK 3.1% TRKCM -4.0%

* in TLmn,, ** in TLbn

Sector News Key Valuation Parametrics

Multiples ** 2009 2010E 2011E Growth 2010E

P/E 12.3 11.0 9.7 Net Earnings 13%

EV/EBITDA 8.9 6.1 5.5 EBITDA 13%

EV/Sales 1.2 0.9 0.8 Sales 14%

P/BV(Banks) 2.5 1.9 1.6 BV 13%

** in TL, based on AtaInvest Coverage (c.82% of ISE MCap)

Company News

03.02  Non-Residents' Holdings of Securities 

for the Week of 28 January

 CPI & PPI for January

 Ata Invest CPI forecast: 0.3% m/m

*Borrowing rate until 20 May 2010, then one-week repo rate.

Market Data

Best Worst 

Market Comment

Macro News

• Yield of Garanti's <GARAN TI> bills declared at 7.68%...
• Yield of Akbank's <AKBNK TI> bills declared at 7.56%...
• Tekfen Holding's <TKFEN TI> subsidiary awarded project in Qatar worth US$ 75 mn...

Agenda

Reversal... There was a nice reversal yesterday under the leadership of the 
banks after testing as low as the 61,900 level. The negative sentiment seems to 
have bottomed out after the P/Bs of banks reached attractive levels, as lots of 
bad news also circulated. The recovery attempt will likely continue this morning 
as well. Equities have room for a technical reaction up to the 65,000 level. 

 

• REICs disclose year-end portfolio tables... 
• Turkey’s Nuclear Plans…
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REICs disclose year-end portfolio tables... Accordingly, Is 
REIC has declared a NAV value of TL 1,403 mn in its 4Q10 
portfolio table, which has a 41% discount to its current Mcap. 
The NAV value is also increased by 10% compared to the 3Q10 
figure with the new purchases and revaluation of the current 
portfolio. Sinpas REIC has also declared its 4Q10 portfolio 
table, and accordingly its total NAV has increased by 3% to TL 
1,227 mn, indicating a 13% discount compared to its current 
Mcap. Emlak REIC has disclosed its 4Q10 NAV table where 
total NAV registered at TL 5.8 bn, almost unchanged from 
3Q10 NAV, plus cash created from the IPO. The stock trades at 
a 22% premium considering the company’s current Mcap of TL 
7.1 bn.  
 
Turkey’s Nuclear Plans… Undersecretary of Ministry of Energy 
and Natural Resources Metin Kilci has stated that the projected 

Akkuyu and Sinop nuclear power plants would not be sufficient 
to meet demand, and that establishment of at least 3 further 
power plants was on the table. He added that Turkey aspires to 
have at least 20 nuclear reactors in operation by 2030.   
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

Garanti Bank   MARKETPERFORM     Share Price: TL  7.14   

GARAN TI P/E:   9.1x    Target Share Price: TL  8.34 

Banking     P/B: 2.0x         Upside Potential: 17% 

                    
Yield of Garanti's <GARAN TI> bills declared at 7.68%...
 
Garantibank has sold bank bills with a nominal value of TL 1 bn and maturity date of Jan 26,2012 at a 
yield of 7.68%. 

 

Akbank     UNDERPERFORM     Share Price: TL  7.52   

AKBNK TI P/E:   10x    Target Share Price: TL  8.38 

Banking     P/B: 1.8x         Upside Potential: 11% 

                    
Yield of Akbank's <AKBNK TI> bills declared at 7.56%...
 
Akbank has sold bank bills with a nominal value of TL 500 mn and maturity date of Jul 29,2011 at a yield 
of 7.56%. 

 

Tekfen Holding   OUTPERFORM       Share Price: TL  6.66   

TKFEN TI P/E:   13.7x    Target Share Price: TL  8.68 

Conglomerates   EV/EBITDA:    8.2x        Upside Potential: 30% 

 

Tekfen Holding's <TKFEN TI> subsidiary awarded project in Qatar worth US$ 75 mn... 
 
Tekfen Holding’s fully-owned subsidiary, Tekfen Construction, has been notified of being awarded a 
US$ 75 mn highway project in Qatar. Reportedly, construction is to start immediately and is projected 
to be completed within 10 months.  

     Company News 

    What the Day Heralds 
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Comment:  We deem the news slightly positive for Tekfen Holding, as it will contribute to the existing 
project backlog, which stood at US$ 1.8 bn as of November 2010. 

 



 
 
 
 
 

 
 
 

 

 
 
 
 
 
 

 

 Title  Tel E-mail 
Nergis Kasabali SVP Research and Institutional Sales 90-212-310-6282 nkasabali@atainvest.com 

    
Sales Title  Tel E-mail 
Mehmet Ilgen  Director   90-212-310-6267 milgen@atainvest.com 
Nalan Cakir  Asst. Director 90-212-310-6265 ncakir@atainvest.com 
Mujde Erdogan Asst. Director 90-212-310-6263 merdogan@atainvest.com 
    

Research Title  Tel E-mail 
Nurhan Toguc Chief Economist  90-212-310-6281 ntoguc@atainvest.com 

A. Onder Zorba Director  90-212-310-6285 ozorba@atainvest.com 

John Burge Head of Emerging Market Sales  1-212-453-3528 jburge@agco.com 

Sarkis Iliozer EMEA Trading    1-212-557-4444 siliozer@agco.com  

Ugur Sarman Institutional Sales-Turkish Equities 1-212-453-3589 usarman@agco.com 

Sales&Trading–USA Title  Tel E-mail 

Tel-D   90-212-310 6240 

Fax     90-212-310 6244 

e-mail msami@atainvest.com 

Mehmet Sami, Executive Board Member 

: 

: 

: 

Kaan Ferhatoglu  Senior Executive Officer         917-4-375-5629 k.ferhatoglu@atainvestdubai.ae 

 Title  Tel E-mail 

Emirhan Cad. No: 109 Atakule 34349 Istanbul – TURKEY Tel-PBX: 90-212-310-6200 www.atainvest.com 

Level 2, 206, GV 05, DIFC, Sheikh Zayed Road, P.O. Box 506709, Dubai, UAE  Tel-PBX:  9714 -375 56 35       

25 West 45th Street New York NY 10036 USA Tel-PBX: 1-212-557 4444 www.agco.com 

For additional information, please contact: 

DISCLAIMER 
Information in this publication was prepared by ATA Invest for information purposes only. It should not be construed as an offer or solicitation 
for the purchase of sale of any financial instrument, or as the provision of an offer to provide investment services. Investment advisory services 
are offered within the framework of the investment consulting agreement between clients and stock brokers, portfolio management companies 
and non-deposit banks. Interpretations and recommendations contained in this report reflect the personal opinion of the person who supplied 
them. Information regarding mentioned opinions is obtained from reliable sources, and Ata Invest can give no guarantee of the accuracy of such 
information. The opinions stated herein may not be appropriate for your financial situation, and your risk and income preferences. Therefore, 
making investment decisions which are solely based on the information contained herein may not satisfy your expectations. Ata Invest shall not 
be responsible for such results. Ata Invest reserves the right to change and abolish the mentioned information and recommendations without 
prior notification and /or warning. Ata Invest shall not be liable for any delay, change, loss of integrity and confidentiality. All reasonable 
precautions have been taken to ensure no viruses are present in this e-mail. Since we cannot accept responsibility for any loss or damage arising 
from the use of this e-mail, or attachments, we recommend that you subject these to your virus checking procedures prior to use. 
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