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TAV Airports  
TAV Airports posted its passenger statistics for December 2024. The total number 

of passengers served in December increased by 10% year-on-year, reaching 6.2 

million. In the fourth quarter of 2024, the total number of passengers served 

increased by 10% compared to the same period last year, reaching 23.4 million. We 

view TAVHL’s passenger traffic results as "Neutral" due to passenger traffic growth 

in December aligning with our expectations and the year-long trend, both 

domestically and internationally. We maintain TAV Airports in our Model Portfolio 

with a target price of TL396, offering a 41% upside potential, and reiterate our "Buy" 

recommendation. 

Highlights  

The company served 106.5 million passengers in 2024, exceeding our forecast by 1% 

with an 11% year-on-year increase... 

In 4Q24, the number of passengers served increased by 10% year-on-year to 23.4 million. 

In 2024, the company served a total of 106.5 million passengers, exceeding our forecast 

by 1% with an 11% year-on-year increase. During this period, domestic passenger traffic 

rose by 10% year-on-year to 35.6 million, while international passenger traffic increased 

by 12% year-on-year to 63.1 million. The total number of passengers served in 2024 

reached 106.5 million, representing an 11% year-on-year growth and 1% above our 

forecast. 

 

Total passengers served in December increased by 10% year-on-year, reaching 6.2 

million…. 

In December, the total number of passengers served rose by 10% year-on-year to 6.2 

million. International passenger traffic increased by 11% to 3.3 million, while domestic 

passenger traffic rose by 8% to 2.8 million during this period. 
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TAVHL Passanger Stats (mn.)

Domestic Inernational y/y Growth (%)

TAVHL

Target Price TL 396

Return potential 43%

Share Data

Ticker: TAVHL TI

Share price (as of 07.01.2025) 276,00

Share price (52 week range)

Market cap. (TL mn - USD mn)

# of shares (mn) & free float 363 - 48%

Foreign Ownership Rate 48,72%

Market BIST STAR

Industry Aviaton

Avg.  trading volume 1M 3M 12M

USD mn 11,4 13,6 16,5

Price performance 1M 3M Y-t-D

TL -2% 21% 157%

USD -4% 17% 114%

Rel. to BIST-100 -1% 9% 92%

Forecasts (TL mn) 2023 2024E 2025E

Revenues 34.433 58.927 73.761

EBITDA 10.435 18.816 23.558

Net Earnings 7.530 9.645 12.293

Valuation 2023 2024E 2025E

P/E 13,3x 10,4x 8,2x

P/BV 2,2x 1,7x 1,4x

EV/EBITDA 13,5x 8,6x 6,3x

BUY

112 / 292

100265,6 - 2842,3
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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. 

 

 

 

 

 

 

 


