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 Model Portfolio 

Figure 1: Top Picks 

 
 

Source: Bloomberg, Unlu & Co estimates, Rasyonet (*) Weighted average prices following the publishing of the note are used during stock inclusion and exclusions. 

Share Target Date of 

price price Inclusion

MLP Care MPARK Buy 436.8 636.0 46% 15.3 17-Jul-23 348% 124%

Sabanci Holding SAHOL Buy 96.0 155.8 62% 9.3 19-Sep-23 85% 9%

Ulker ULKER Buy 112.4 205.0 82% 4.7 17-Nov-23 41% -16%

Akbank AKBNK Buy 77.6 98.8 27% 4.4 10-Jan-25 22% -9%

Bim BIMAS Buy 694.5 929.0 34% 16.4 10-Jan-25 33% 0%

Yapi Kredi YKBNK Buy 36.6 51.1 39% 3.6 08-Jul-25 14% -14%

Astor ASTOR Buy 193.0 266.0 38% 17.6 13-Aug-25 73% 44%

Koc Holding KCHOL Buy 192.3 291.2 51% 14.1 28-Aug-25 3% -12%

Coca-Cola Icecek CCOLA Buy 71.0 96.0 35% 10.7 12-Jan-26 14% 5%

Turkiye Sigorta TURSG Buy 12.3 17.9 46% 5.2 12-Mar-26 - -

Model Portfolio Performance (Year-to-Date) 19.5%

BIST100 Performance (Year-to-Date) 17.2%

Relative performance (Year-to-Date) 1.9%

Company Ticker Rating Upside Comment
Rel. to 

BIST100

The addition of new hospitals and effective cost management should help to secure growth in real terms.

Attractive valuation for broad Turkey beta, with an active capital allocation agenda and continued momentum in new investments.

Easing input costs may support EBITDA margin stabilization, while attractive dividend payments should continue. Undemanding 

valuation versus global peers supports a favorable risk-reward profile.

Higher interest rates support investment income, while structural underwriting profitability provides downside protection.

With its well-established hard discount business model, it suits well into the current macro backdrop.

Well positioned to capture faster and pronounced funding cost relief on bank’s focus on broadening TL demand deposit base. Cost 

discipline, solid capitalization, and best-in-class Stage 2 ratio.

2026E 

P/E

Absolute 

Perf

Improving trends and resilient international operations support margin recovery and stronger cash generation as capex normalizes. 

Attractive valuation, with additional upside if geopolitical tensions ease.

Peer-leading demand-deposit franchise, with a high share of MM funding (97% TL-denominated) position the bank to benefit more 

favorably from rate cuts. Superior asset-quality metrics.

Strong structural transformer demand and capacity expansion underpin growth, while rising US exposure and solid balance sheet 

support sustained earnings momentum.

Compelling NAV discount, improving reported EPS, resilient core subsidiaries, and balance-sheet optionality.

Including Türkiye Sigorta to our model portfolio 

We believe the company is well positioned to benefit from the current higher interest rate 

environment while maintaining structural profitability supported by its exposure to the 

agricultural insurance segment. 

Higher interest rates should support investment income: Türkiye Sigorta stands to directly 

benefit from the recent hike in market rates. The TLREF (Turkish Lira Overnight Reference 

Rate) has risen to around 40% from approximately 37%, driven by recent geopolitical tensions. 

The company’s private sector bonds (18% of AuM, yielding TLREF +350 bps), bank deposits 

(6% of AuM), and a significant portion of mutual funds (39% of AuM) will directly benefit from 

the higher rate environment, supporting investment income. 

Limited risk of discount rate cuts in outstanding claims reserves: Following the rate increase in 

1Q26, we do not expect any further decrease in the discount rate used in the calculation of 

outstanding claims reserves in 1H26, which had previously weighed on reported earnings. 

While changes in this accounting assumption have no cash flow impact, the stabilization of the 

discount rate assumption could support investor sentiment. 

Structural profitability provides downside protection: Thanks to its strong presence in the 

agricultural insurance segment, Türkiye Sigorta remains the only publicly-listed technically 

profitable non-life insurer in Türkiye, with a combined ratio of 97.1%, below the 100% break-

even level. The attractiveness of the agricultural segment stems from the government support 

mechanism, under which the state covers roughly half of premiums, supporting insurance 

penetration and underwriting profitability. In our view, this structural technical profitability also 

provides downside protection in a scenario of declining market rates. 

Following the inclusion of Türkiye Sigorta, the constituents of our model portfolio are: MLP 

Care, Sabanci Holding, Ulker, Akbank, Bim, Yapi Kredi, Astor, Koc Holding, Coca-

Cola Icecek, and Türkiye Sigorta. Our Top Picks portfolio has outperformed the BIST-100 

by 1.9% YTD. 

Model Portfolio performance vs. benchmark 
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Disclosure Appendix 

Important Global Disclosures 

The information and opinions in this research report was prepared by Unlu Menkul Degerler A.S ("Unlu & Co"). 

For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please 

contact Unlu & Co Research and / or Compliance – +90 212 367 3636. 

For valuation methodology and risks associated with any price targets referenced in this research report, please email: 

UnluResearch@unluco.com with a request for valuation methodology and risks on a particular stock. 

The following analyst/s: Erol Danis, Ph.D, CFA and Salih Koseoglu certify (ies), with respect to the companies or securities under analysis, 

that (1) the views expressed in this report accurately reflect his/her/their personal views about all of the subject companies and securities 

and (2) no part of their compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed 

in this report. 

* Any other material conflict of interest of the research analyst or member (Unlu Securities Inc., the US broker-dealer) that the research 

analyst or an associated person of the member with the ability to influence the content of a research report knows or has reason to know 

at the time of the publication or distribution of a research report is as follows:  NONE 

Unlu & Co distribution of stock rating is: 

Ratings Distribution as of the date of this report Buy Hold Sell Restricted 

All Recommendations (%) 71 27 2 0 

 

* our stock ratings of BUY, HOLD, and SELL most closely correspond to Buy, Hold, and Sell, respectively; however, the meanings are not 

the same, as our stock ratings are determined on a relative basis. (Please refer to definitions above.) An investor's decision to buy or sell a 

security should be based on investment objectives, current holdings, and other individual factors. 

Unlu & Co policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or the 

market that may have a material impact on the research views or opinions stated herein. 

Unlu & Co policy is only to publish investment research that is impartial, independent, clear, fair and not misleading.  For more detail please 

contact the Compliance Division of Unlu & Co and request their Policies for Managing Conflicts of Interest in connection with Investment 

Research. 

Unlu & Co does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and 

cannot be used, by any taxpayer for the purposes of avoiding any penalties. 

Unlu Menkul Degerler A.S. (“Unlu & Co”), is authorized and regulated by the Capital Markets Board of Turkey (“CMB”) and a 

member of Borsa Istanbul A.S. (“BIST”). Under CMB’s legislation, the information, comments and recommendations contained in this 

report fall outside of the definition of investment advisory services. Investment advisory services are provided by authorized entities by 

taking into account the risk and return preferences of the concerned persons. The comments and recommendations contained in this 

report have general nature. These recommendations may not fit to your financial status, risk and return preferences. For this reason, to 

make an investment decision by relying solely to this information stated here may not bring about outcomes that fit your expectations 

Company Specific Disclosures: Important Disclosures, including price charts are available for compendium reports and all Unlu & Co 

covered companies by emailing UnluResearch@unluco.com or calling +90 212 367 3690 with your request. Unlu & Co Research team may 

screen companies not covered by Unlu & Co. For important disclosures for these companies, please call + 90 212 367 3817 or e-mail 

UNSCompliance@unluco.com 

Important Regional Disclosures  

This report covers the stocks in our Model Portfolio. All other companies were used for illustrative purposes only. We are not 

commenting on the investment merit of the securities of these companies 

Singapore recipients should contact a Singapore financial adviser for any matters arising from this research report. 

The analyst(s) involved in the preparation of this report have not visited the material operations of the subject company () within the past 

12 months. 

As of the date of this report, Unlu & Co does not act as a market maker or liquidity provider in the equities securities that are the subject 

of this report. 

Principal is not guaranteed in the case of equities because equity prices are variable. 

Commission is the commission rate or the amount agreed with a customer when setting up an account or at any time after that. 

Investors should carefully consider their own investment risk. 

Investment results are the responsibility of the individual investor. Reports may not be reprinted without permission of Unlu & Co. 
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Important Unlu & Co Disclosures 

Potential Conflicts 

Company Disclosure 

Aksigorta    D 

Anadolu Sigorta    D 

Hitit Bilgisayar   D 

Logo Yazılım   D 

Pegasus Airlines   D 

Sok Marketler   D 

Turkiye Sigorta    D 

Ulker Biskuvi   D 

Ebebek    D, E, F 

A: The analyst, a team member, a member of the analyst's household or a team member's household serves as an officer, director or 

advisory board member of the subject company 

B: The company beneficially owns 5% or more of the equity shares of Unlu & Co as at date of this report 

C: Unlu & Co beneficially owns 1% or more of the equity shares of the company 

D: The Company is a client of Unlu & Co 

E: Unlu & Co has lead managed or co-lead managed a public offering of securities in the Company or any related derivatives in the last 12 

months 

F: Unlu & Co has received compensation for investment banking services from the company within the last 12 months 

G: Unlu & Co expects to receive, or intends to seek, compensation for investment banking services from the company during the next 3 

months 

H: Unlu & Co has sent extracts of this research report to the subject company prior to publication for the purpose of verifying factual 

accuracy.  Based on information provided by the subject company, factual changes have been made as a result. 

I: Analyst or a member of their household holds long or short personal positions in a class of common equity securities of this company 

J: Unlu & Co is a market maker or liquidity provider in the financial instruments of the relevant issuer or any related derivatives 

K: Unlu & Co provided non-investment banking services, which may include Sales and Trading services, to the subject company within the 

past 12 months 

L: Unlu & Co has received compensation for products and services other than investment banking services from the subject company 

within the past 12 months 

M: Unlu & Co beneficially owns 5% or more of the equity shares of the Company 

* Disclosures are correct as of date of this report 

For purposes CMB, in connection to the distribution of Unlu & Co research, Unlu & Co must disclose certain material conflicts of interest. 

This report may include references to Unlu & Co’s research recommendations.  For further information and for published Unlu & Co 

reports in their entirety, please visit the website at https://www.unluco.com and https://www.unlumenkul.com. 

For Unlu & Co disclosure information on other companies mentioned in this report, please visit the website at https://www.unluco.com 

and https://www.unlumenkul.com. 

Disclaimers continue on next page. 

https://www.unluco.com/
https://www.unluco.com/


 

                                                                                                                                                                                                Koray Pamir, TUPRS, Top picks, 2021 
4 

 

Equity Research 

 

Disclaimer and Confidentiality Note 

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any 

locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or 

which would subject Unlu & Co to any registration or licensing requirement within such jurisdiction. All material presented in this report, 

unless specifically indicated otherwise, is under copyright to Unlu & Co None of the material, nor its content, nor any copy of it, may be 

altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of Unlu & Co All 

trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of Unlu 

& Co or their subsidiaries. 

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or 

considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. Unlu & Co 

may not has taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. Unlu & Co will 

not treat recipients as their customers by virtue of their receiving the report. The investments or services contained or referred to in this 

report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such 

investments or investment services. Nothing in this report constitutes investment, legal, accounting or tax advice or a representation that 

any investment or strategy is suitable or appropriate to your individual circumstances or otherwise constitutes a personal recommendation 

to you. Unlu & Co does not offer advice on the tax consequences of investment and you are advised to contact an independent tax adviser. 

Please note in particular that the bases and levels of taxation may change. 

Unlu & Co believe the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and 

opinions presented in the other sections of the report were obtained or derived from sources Unlu & Co believe are reliable, but Unlu & 

Co makes no representations as to their accuracy or completeness. Additional information is available upon request. Unlu & Co accepts no 

liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent 

that liability arises under specific statutes or regulations applicable to Unlu & Co. This report is not to be relied upon in substitution for the 

exercise of independent judgment. Unlu & Co may have issued, and may in the future issue, a trading call regarding this security. In addition, 

Unlu & Co may have issued, and may in the future issue, other reports that are inconsistent with, and reach different conclusions from, the 

information presented in this report. Those reports reflect the different assumptions, views and analytical methods of the analysts who 

prepared them and Unlu & Co is under no obligation to ensure that such other reports are brought to the attention of any recipient of this 

report.  Unlu & Co are involved in many businesses that relate to companies mentioned in this report. 

Descriptions of any company or issuer or their securities or the markets or developments mentioned in the Research are not intended to 

be complete. The Research should not be regarded by recipients as a substitute for the exercise of their own judgment as the Research has 

no regard to the specific investment objectives, financial situation or particular needs of any specific recipient. 

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or 

implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment at its original 

date of publication by Unlu & Co and are subject to change without notice. The price, value of and income from any of the securities or 

financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange 

rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in 

securities such as ADRs, the values of which are influenced by currency volatility, effectively assume this risk. 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors 

who are capable of understanding and assuming the risks involved. The market value of any structured security may be affected by changes 

in economic, financial and political factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, 

market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 

product should conduct their own investigation and analysis of the product and consult with their own professional advisers as to the risks 

involved in making such a purchase. 

Some investments may not be readily realizable since the market in the securities is illiquid or there is no secondary market for the investor’s 

interest and therefore valuing the investment and identifying the risk to which the investor is exposed may be difficult to quantify. Investments 

in illiquid securities involve a high degree of risk and are suitable only for sophisticated investors who can tolerate such risk and do not 

require an investment easily and quickly converted into cash. Other risk factors affecting the price, value or income of an investment include 

but are not necessarily limited to political risks, economic risks, credit risks and market risks.  

Some investments discussed in this report have a high level of volatility. High volatility investments may experience sudden and large falls in 

their value causing losses when that investment is realised. Those losses may equal your original investment. Indeed, in the case of some 

investments the potential losses may exceed the amount of initial investment, in such circumstances you may be required to pay more money 

to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make the investment may 

be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realise those investments, 

similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.  
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Unlu & Co maintains information barriers between their Research Analysts and the rest of their and their shareholders business divisions, 

more specifically the Investment Banking business. Unlu & Co analysts’, strategists’ and economists’ compensation is not linked to Investment 

Banking or Capital Markets transactions performed by Unlu & Co or their shareholders. Facts and views presented in Unlu & Co research 

has not been reviewed by, and may not reflect information known to, professionals in other Unlu & Co business areas, including investment 

banking personnel. 

This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website 

material of Unlu & Co has not reviewed the linked site and takes no responsibility for the content contained therein. Such address or 

hyperlink (including addresses or hyperlinks to Unlu & Co’s own website material) is provided solely for your convenience and information 

and the content of the linked site does not in any way form part of this document. Accessing such website or following such link through this 

report shall be at your own risk.  

In jurisdictions where Unlu & Co is not already registered or licensed to trade in securities, transactions will only be effected in accordance 

with applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance 

with applicable exemptions from registration or licensing requirements. US investors transacting in the securities featured or 

mentioned in this research report must deal directly through a U.S. Registered broker-dealer.  

This document does not constitute or form part of, and should not be construed as, an offer or invitation to subscribe for 

or purchase any securities, and neither this document nor anything contained herein shall form the basis of or be relied on 

in connection with or act as an inducement to enter into any contract or commitment whatsoever.  This document has 

not been published generally and has only been made available to institutional investors.  Any decision to subscribe for or 

purchase securities in any offering must be made solely on the basis of the information contained in an offering 

memorandum (and supplements thereto) or any other offering document issued in connection with any proposed offering.  

Unlu & Co does not form a fiduciary relationship or constitute advice and this Research is not and should not be construed as an offer or a 

solicitation of an offer of securities or related financial instruments or an invitation or inducement to engage in investment activity, and cannot 

be relied upon as a representation that any particular transaction necessarily could have been or can be effected at the stated price. 

Please note that this report was originally prepared by Unlu & Co for distribution to market professionals and institutional investor customers. 

Recipients who are not market professionals or institutional investor customers of Unlu & Co should seek the advice of their independent 

financial advisor prior to taking any investment decision based on this report or for any necessary explanation of its contents. 

Unlu & Co is a member of the BIST. 

Copyright 2026 Unlu & Co All rights reserved.  

 

 

 

 


