
Lütfen bu raporun sonunda bulunan önemli uyarı notunu okuyunuz.

Financial Analysis – 4Q24
February 28, 2025

Turkcell

TCELL announced its 4Q24 financial results, reporting a net profit 

of TL 1.68 billion, which was below market expectations. During 

this period, the company's revenue and EBITDA generation were in 

line with expectations, while operating expenses, non-operating 

expenses, and net monetary loss adjustments created pressure on 

net profit. We evaluate TCELL’s 4Q24 financial results as Slightly 

Negative and continue to hold it in our model portfolio with a 

target price of TL 156.30, implying a 45% upside potential.

Key Highlights

4Q24 net profit came in below expectations… In 4Q24, while the 

company’s revenues were in line with expectations, its gross profit 

increased by 61% y/y to TL11.4bn due to effective cost management, 

and gross profit margin rose from 18% to 25%. However, high 

operational expenses led to EBITDA remaining flat y/y. Additionally, the 

increase in non-operating expenses and net monetary loss adjustments 

due to inflation accounting created pressure on net profit.

Growth in Mobile ARPU-CPI gap in 4Q24… During 4Q24, 479k new 

postpaid subscribers were added, while prepaid subscribers declined by 

900k. Blended Mobile ARPU increased by 66% y/y to TL285.4, driven by 

customers upgrading to higher-tier packages. While 4Q24 inflation 

(TÜFE) stood at 46.6%, the gap between Mobile ARPU growth and TÜFE 

reached nearly 2,000 basis points. However, the churn rate increased as 

competitors launched aggressive campaigns to gain market share.

5G auction expected in 2025… Although no official announcement 

has been made regarding 5G auctions, the company expects the 

auction to take place in 2025. Recently, Turkcell conducted a 5G test at 

a stadium with over 50k people, achieving a peak internet speed of 1GB 

per second during the trial.

2025 Outlook…Turkcell’s 2025 guidance (adjusted for inflation 

accounting) includes:

• Revenue growth of 7-9%

• EBITDA margin of 41-42%

• Operational investments as a percentage of revenue at 24%

• 32-34% annual growth in data center & cloud segment

Despite weak reported net profit, we expect Turkcell to benefit 

positively from normalized inflation conditions in 2025, given its 

business model. The lagging impact of past high inflation due to 

long-term commitments is expected to support profitability. 

Therefore, we maintain our TL 156.30 target price and continue to 

hold TCELL in our Model Portfolio.
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Important Disclosures

Disclaimer

This document was produced by Tacirler Yatırım Menkul Değerler A.Ş. (“Tacirler Investment”), solely for 

information purposes and for the use of the recipient. It is not to be reproduced under any 

circumstances and is not to be copied or made available to any person other than the recipient. 

This document does not constitute an offer of, or an invitation by or on behalf of Tacirler Investment 

to any person to buy or sell any security. The information contained herein has been obtained from 

published information and other sources which Tacirler Investment considers to be reliable. Tacirler 

Investment does not accept any liability or responsibility whatsoever for the accuracy or completeness 

of any such information. All estimates, expressions of opinion and other subjective judgments 

contained herein are made as of the date of this document. 

Recipients of this document are urged to base their investment decisions upon their own appropriate 

investigations that they deem necessary and they should make their own independent decisions as to 

whether an investment or instrument is proper or appropriate based on their own individual judgment 

and their risk-tolerance. Any loss or other consequence arising from the use of the material contained 

in this publication shall be the sole and exclusive responsibility of the investor and Tacirler Investment 

accepts no liability for any such loss or consequence. Not all investment strategies are appropriate at 

all times, and past performance is not necessarily a guide to future performance. 

Tacirler Investment may, from time to time, have a long or short position in any of the securities 

mentioned herein and may buy or sell those securities or their derivative securities thereon either on 

their own account or on behalf of their clients. 

Tacirler Investment may perform or seek to perform securities, investment banking or other services 

for such issuer or its affiliates presented in this document.
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