
28th August 2025 

 

 

Granit Bank 1H 2025 result 

Company Data   

Closing Price HUF 12 650 

52-week High/Low HUF 10 050 – HUF 16 200 

Market Cap (million HUF) 228 862 

Average Daily Turnover (# of shares) 1 186 

Bloomberg Code GRANIT HB 

12-month Target Price HUF 18 306 
 

  

  

  

 

Andras Takacs 

Analyst 

 

andras.takacs@equilor.hu  
 

Summary 

• Granit Bank reported after-tax profit above our expectations for the first half of 2025 (expectation: 

HUF 7.0Bn; actual: HUF 7.7Bn; +10% outperformance). 

• The balance sheet grew by 13% y/y, exceeding the 2.7% growth rate of the banking sector 

(expectation: HUF 1,571Bn; actual: HUF 1,679Bn; +7% outperformance). The balance sheet 

expansion was supported by the approx. HUF 48Bn capital raised in 4Q2024, including the HUF 

17.7Bn IPO. The deployment of the raised capital is still in progress, providing the foundation for 

long-term growth. 

• In line with plans, the bank plans to pay dividends only after the 2026 financial year. 

• The dynamic growth trajectory supports our previous company valuation. The current P/BV of 1.55x 

is closer to the valuation of a traditional commercial banks. In our view, however, Granit’s digital 

business model is more comparable to companies with fintech solutions, which are often valued 

above the banking sector. Based on the above and our positive expectations, we maintain our Buy 

recommendation with a target price of HUF 18,306. 

 

Granit Bank ("Granit", the "bank") published its financial flash report for the first half of 2025 ("1H25”), 

which, in line with our expectations, continues to show dynamic growth, underpinned by its innovative 

and expanding digital banking services, including agentic AI applications. The bank’s after-tax profit 

decreased by 16% year-on-year ("y/y") to HUF 7.7Bn in 1H25. Earnings per share (annualized) 

amounted to HUF 888 in 1H25, implying a 13.7x P/E ratio based on the closing share price of HUF 

12,200 as of 30 June 2025. The bank’s balance sheet increased by 13% y/y, partly due to the rapid 

growth in deposits, reinvestment of the full profit, the HUF 30Bn capital raised through the Employee 

Share Program, as well as the HUF 17.7Bn capital raised via the IPO. The funds are planned to be 

allocated primarily to loan disbursements, and to a lesser extent to acquisitions, organic growth (see 

entry into the Romanian market), and digital innovations.  
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Net Interest Income 

Net interest income decreased by 10% y/y, to HUF 15.5Bn in 1H25, compared to HUF 17.3Bn in 

1H24. The decrease was primarily driven by the moderating interest rate environment (a reduction of 

more than 220 basis points), in line with expectations. The previously observed high net interest margin 

fell to 1.8% in 1H25, down from 2.5% in 1H24. The decrease in net interest income caused by narrowing 

margins was only partially compensated by the growth in the loans volume. Further, when analysing the 

change, it should be taken into account that Granit follows a conservative lending policy, maintaining 

higher liquidity compared to peers, alongside a low loan-to-deposit ratio. 

Net Fees and Commissions, and Other Income 

Net fee and commission income increased by 20% y/y or HUF 1.4Bn to HUF 8.5Bn, partly driven 

by the 14% growth in assets managed by the bank’s subsidiaries. Other operating income rose by 

HUF 0.8Bn y/y to HUF 2.5Bn in 1H25. 

Operating Expenses 

On the cost side, risk costs increased by HUF 0.1Bn to HUF 0.6Bn, however, relative to the loan 

portfolio, risk costs still represented only 0.1%, which remains below the industry average. 

Operating expenses rose by 20% y/y to HUF 13.1Bn in 1H25. The increase in operating costs was 

primarily due to the August 2024 acquisition of the leasing company (De Lage Landen) and further digital 

business developments. However, operating expenses as a percentage of total asset still remained 

favourable at 1.58% in 1H25 (vs 1.48% in 1H24), which does not indicate longer term pressure on 

operating costs outside of the strategic trajectory. 

Special taxes (bank tax and windfall profit tax) decreased by HUF 0.2Bn y/y to HUF 3.5Bn in 1H25. 

Gross Loans and Deposit 

The consolidated loan portfolio grew by 60% y/y to HUF 943Bn at the end of the first half of 2025 

(“1HE25”). Looking at the bank’s standalone results (approx. 90% of the group’s portfolio), the corporate 

and institutional segment’s loan portfolio grew by 58% y/y at 1HE25, while the retail segment’s loan 

portfolio grew by 31% y/y. Growth in both segments exceeded the industry’s growth rate at 1.3% and 

12%, respectively. Despite this dynamic growth, the ratio of non-performing loans remained well 

below the sector average (2%), standing at just 0.11% at 1HE25. 

Deposit increased to HUF 1,211Bn at 1HE25 from HUF 1,080Bn at 1HE24. The loan-to-deposit ratio 

rose to 78% from 55%, which still remains significantly lower than the industry average of 103%. 

Capital Adequacy Ratios 

The bank’s consolidated Tier 1 and total capital adequacy ratios both stood at 17.3% at the end of 

1H25, exceeding regulatory requirements. 

Performance Expectation 

In terms of our expectations, the growth rate of the bank’s balance sheet exceeded the pace we had 

previously envisioned, mainly due to higher deposits and increased loan disbursements. On the revenue 

side, the shortfall compared to expectations is primarily explained by lower interest income. However, 

at the consolidated after-tax profit level, the bank outperformed our expectations, given that operating 

costs remained below forecast. 
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Management continues to project growth above the market average in both the corporate and retail 

segments. To support this, significant IT developments and new services have been announced. For 

the 2024–2033 period, the bank still expects balance sheet growth of over 15%, with loan and deposit 

growth exceeding 17%. 

 

 

 

 

  

Income Statement (Billion HUF)
1H25

Actual

1H25

Forecast*

Act. vs Fcast. 

(HUF)

Act. vs Fcast 

(%)

1H24

Actual

1H25 v 1H24

(HUF)

1H25 v 1H24

(%)

Net Interest Income 15,5          16,8             (1,3) (8%) 17,3          (1,8) (10%)

Net Fees and Commissions 8,5            10,6             (2,1) (20%) 7,1            1,4            20%

Other Income 2,5            1,8               0,7            36% 1,7            0,8            51%

Total Income 26,5          29,3             (2,8) (9%) 26,0          0,5            2%

Total Risk Cost (0,6) (1,5) 0,9            (59%) (0,5) (0,1) 20%

Operating Expenses (13,1) (16,1) 3,0            (19%) (10,9) (2,2) 20%

Operating Profit 12,8          11,7             1,1            9% 14,6          (1,8) (12%)

Special Taxes (Banking and Trans. Fees) (3,5) (3,3) (0,3) 8% (3,7) 0,2            (5%)

Profit Before Tax 9,2            8,4               0,8            10% 10,8          (1,6) (15%)

Taxes (1,5) (1,4) (0,1) 7% (1,7) 0,2            (9%)

Profit After Tax 7,7            7,0               0,7            10% 9,2            (1,4) (16%)

Balance Sheet (Billion HUF)
1H25

Actual

2025

Forecast**

Act. vs Fcast. 

(HUF)

Act. vs Fcast 

(%)

1H24

Actual

1H25 v 1H24

(HUF)

1H25 v 1H24

(%)

Gross Loans and Leases 943           693              250           36% 590           353           60%

Other Assets 736           878              (142) (16%) 898           (162) (18%)

TOTAL ASSET 1 679        1 571           108           7% 1 488        191           13%

Deposit 1 211        1 140           71             6% 1 080        131           12%

Other Liabilities 314           279              35             13% 319           (5) (2%)

TOTAL LIABILITIES 1 525        1 419           106           7% 1 399        126           9%

SHAREHOLDER'S EQUITY 154           153              1               1% 89             65             73%

TOTAL LIABILITIES AND EQUITY 1 679        1 571           108           7% 1 488        191           13%
** Forecasted values for the fiscal year end.

Performance Ratios (%)
1H25

Actual

1H25

Forecast*

Actual vs

Forecast

1H24

Actual
1H25 v 1H24

ROE 10,4% 11,3% (0,9) ppt 23,9% (13,5) ppt

ROA 0,9% 0,9% (0,0) ppt 1,3% (0,4) ppt

Net Interest Margin (adjusted) 1,8% 2,2% (0,4) ppt 2,5% (0,7) ppt

Total Income Margin 3,2% 3,9% (0,7) ppt 3,7% (0,5) ppt

Cost/Avg. Asset (adjusted) 1,6% 1,1% 0,5 ppt 1,5% 0,1 ppt

Cost/Total Income (adjusted) 48,2% 60,0% (11,8) ppt 41,8% 6,4 ppt

EPS 888           804     84             1 307        (419)

Risk Cost Ratio 0,1% 0,4% (0,3) ppt 0,1% 0,0 ppt

Loan/Deposit 77,9% 60,8% 17,1 ppt 54,6% 23,3 ppt
* The values of our ratios are influenced by the calculation of the Forecast values of the Income Statement.

Sources: Gránit Bank, Equilor Research

* Note: The presented Forecast values are the proportion of the forecasted full-year values. Hence, those are information only. 
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Disclaimer 

This investment analysis has been prepared by EQUILOR Investment Ltd. (1026 Budapest, Pasaréti út 

122-124.; Cg. 01-10-041431; hereinafter referred to as EQUILOR). EQUILOR is an investment firm 

supervised by the National Bank of Hungary (1013 Budapest, Krisztina krt. 55; hereinafter referred to 

as "NBH"). The investment analysis was not commissioned by GRÁNIT BANK Nyrt. (hereinafter referred 

to as GRANIT Bank) or for a fee paid by GRANIT Bank. The investment analysis has been independently 

prepared by EQUILOR on an objective basis in accordance with applicable law. Where EQUILOR has 

sent the draft investment analysis to GRANIT Bank for factual verification prior to publication, the draft 

sent to GRANIT Bank for factual verification did not include a valuation, investor summary, 

recommendation, target price. 

 

Responsible person for preparing the analysis: Andras Takacs (Analyst) 

 

Involved persons in preparing the analysis: Andras Takacs (Analyst) 

 

All information contained in this document is not a substitute for the official Prospectus 

regarding to the descriptions of financial instruments issued by GRANIT Bank as the Issuer and 

approved by the supervisory body, and knowledge of the legal background, therefore it is of 

utmost importance to study, understand and know them accurately, and to seek appropriate 

expert advice, if necessary, in order to make an informed investment decision. 

As required by law, factual checks on the issuer concerned are limited to verifying the accuracy of the 

data in the analysis. This investment analysis was completed at 28th August 2025, 17:05 and the 

publication deadline was 29th August 2025, 23:00. 

http://www.equilor.hu/
mailto:zsolt.vavrek@equilor.hu
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The recommendations in EQUILOR's investment analysis report are: 

BUY: the share is expected to deliver a total return of over 20% in the next 12 months. 

HOLD: the share is expected to deliver a total return of between 0-20% over the next 12 months. 

SELL: the share is expected to achieve a negative total return over the next 12 months. 

RESTRICTED: Financial forecasts and/or ratings and/or target price disclosure are restricted by 

compliance or other regulatory/legal considerations, such as a blackout period or conflict of interest. 

UNDER REVIEW: The rating will be subject to review if justified by a change in the company's strategy. 

TEMPORARILY SUSPENDED: Due to a change in the analysis personnel, the publication of the rating 

and/or price target and/or financial forecasts of the shares is temporarily suspended. 

The price of the financial instrument included in this investment analysis based on the previous day's 

closing price on the Budapest Stock Exchange (BSE), unless otherwise stated. The methodologies used 

to determine the target price and the risk assessment related to the achievement of the price target are 

based on the latest available reports and flash reports on the company or the Issuer concerned by the 

analysis. Past performance forecasts are not reliable indicators of future performance. 

This analysis does not constitute investment advice pursuant to Section 5 (1) e. of Act CXXXVIII of 2007 

on Investment Firms and Commodity Exchange Service Providers and the Rules Governing their 

Activities. 

Disclaimer related to EQUILOR certain investment, financial analysis 

Company Disclaimer 

GRANIT Bank 1; 2; 3; 5; 10; 12; 13 

1 
The company is currently receiving or has received business advisory or financial services from 
EQUILOR or its related undertakings at the last 12 months. 

2 
EQUILOR or its related undertakings have received Corporate Finance or investment services 
from the company in the last 12 months for a fee. 

3 
EQUILOR or its related undertakings has been a distributor, lead arranger or co-distributor, co-
lead arranger of a publicly disclosed offering of the company's financial instruments in the last 12 
months. 

4 
EQUILOR or its related undertakings has acted as an intermediary for the company in the last 12 
months. 

5 
EQUILOR or its related undertakings has provided the company with services listed in Section A 
or B or Annex I of Directive 2014/65/EU of the European Parliament and of the Council or received 
remuneration from the company for such services in the last 12 months. 

6 
The persons and analysts responsible for the preparation of this investment analysis 
purchased/received company shares prior to the public offering of the shares; the purchase prices 
and dates of purchase are indicated above. 

7 
The analysts responsible for the preparation of this investment analysis directly hold securities 
issued by the company. 

8 
A partner, director, officer, employee or agent of EQUILOR or its related undertakings, or a person 
living in the same household as such a person, an officer or director of the company, or a 
consultant or director of the company. 

9 

EQUILOR or its related undertakings has a net long or short position exceeding 0.5% of its issued 
share capital as defined in Article 3 of Regulation (EU) No 236/2012 of the European Parliament 
and of the Council and in Chapters III and IV of Commission Delegated Regulation (EU) No 
918/2012. 

10 
The company owns more than 5% of the total issued share capital of EQUILOR or its related 
undertakings.  

11 
EQUILOR or its related undertakings is the market maker or liquidity provider for the company's 
financial assets. 

12 
The company has entered into an agreement with EQUILOR or its related undertakings to provide 
a recommendation. 

13 
The person who controls the majority shareholding group of the company has an indirect 
ownership interest in EQUILOR or its related undertakings. 

A full list of EQUILOR recommendations can be found at https://www.EQUILOR.hu/wp-

content/uploads/2019/11/ajanlasok.pdf. EQUILOR will update the investment analysis in the event of 

https://www.equilor.hu/wp-content/uploads/2019/11/ajanlasok.pdf
https://www.equilor.hu/wp-content/uploads/2019/11/ajanlasok.pdf
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the occurrence of events specific to a company, sector or market that could have a material impact on 

the expectations expressed in the investment analysis. 

The remuneration of the persons and analysts responsible for the preparation of this investment analysis 

is based on the business results derived from EQUILOR's total revenues, including the revenues from 

investment and ancillary investment services. Analysts may not receive any separate remuneration, 

either in the past or in the future, directly based on or linked to the recommendation contained in the 

investment analysis. EQUILOR and its related undertakings may have other business relationships with 

the company which is the subject of the investment analysis and may trade in good faith, within the legal 

framework, in the financial instruments which are the subject of the analysis, either as principal, for 

proprietary trading or on behalf of their principals or clients. Accordingly, EQUILOR or its related 

undertakings, their principals and employees (other than the persons who prepare this investment 

analysis or persons subject to any trading restrictions) may at any time have a long or short position in 

the financial instruments subject to analysis or in options, futures or other derivatives based on them. 

EQUILOR manages conflict of interest situations arising from the preparation and publication of 

analyses by using segregated databases, access, information flow controls and Chinese walls and 

appropriate organisational arrangements, supervised by the Internal Audit, Compliance areas. More 

information is available on our website at https://www.EQUILOR.hu/mifid/. The information contained in 

this Investment Analysis has been compiled by EQUILOR from sources believed to be reliable, but 

except for information relating to EQUILOR, EQUILOR, its related undertakings or any other person 

does not and cannot assume any responsibility or liability for the accuracy, completeness or correctness 

of the information. No independent verification of the facts, assumptions or estimates contained in this 

Investment Analysis has been made by EQUILOR. All estimates, opinions and other information 

contained in this Investment Analysis are based on EQUILOR's judgment as of the date of this 

Investment Analysis and are subject to change by EQUILOR without notice. EQUILOR is entitled, but 

not obliged, to notify the parties concerned of any change of opinion contained in this investment 

analysis and disclaims any liability in this regard. EQUILOR's salespersons, traders and other 

professionals may make verbal comments or provide trading strategies to clients that reflect an opinion 

contrary to the opinions expressed in this investment research. EQUILOR, its related undertakings may 

make investment decisions that are inconsistent with the recommendations or opinions expressed in 

this investment research. This document does not constitute, in whole or in part, an offer or invitation to 

subscribe for or purchase, hold or sell any financial instruments and neither this document nor any of its 

contents should be considered as an inducement to enter into any contract or commitment and the 

information contained herein should be used at your own risk. EQUILOR Zrt. assumes no responsibility 

that the forecasts and risks set out in the document reflect market expectations and will materialise in 

reality. The figures contained in this document are for information purposes only, reflect the opinion of 

the author(s) at the time and are subject to change without notice. This investment analysis should not 

be construed and should not be interpreted in any way as an invitation to any person or entity operating 

in any jurisdiction not licensed to provide services under the rules of that jurisdiction to engage in 

brokerage or securities trading activities. 

The information declared in the document does not take into account the financial knowledge, specific 

investment objectives and risk tolerance of the individual investors who have access to the document. 

EQUILOR shall not be liable for any legal consequences arising from changes in the law, nor for any 

consequences arising from a different interpretation of the relevant legal provisions relating to taxation 

than that contained in this publication. Please note that the interpretation of tax legislation and its 

application is the sole responsibility of the taxpayer, as there are a number of individual factors that may 

affect the actual and accurate amount of tax liability, and therefore this should be preceded by an 

individual assessment in each case. 

The full disclaimer related to this document is available on our website at 

http://www.EQUILOR.hu/mifid/. Disclaimer for newsletters, information and publications sent by 

EQUILOR. Please read the full disclaimer for a correct understanding of the contents of this 

document. 

https://www.equilor.hu/mifid/
http://www.equilor.hu/mifid/
http://www.equilor.hu/mifid/

