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Telecom 
 

Steady quarter; moderating capex intensity and rising FCF trend to continue 

Telecom operators will likely show a steady Q2FY26 with subscriber (subs) growth – which was volatile post the Jul’25 
tariff hike – normalising. We expect subs to grow 0.9% QoQ, primarily gaining due to strong net add for RJio in Q2FY26E, 
at 7mn (incl. FWA). Subs add for Bharti should be at 3mn QoQ, while VIL’s subs may dip slightly. We expect Bharti’s 
4G/5G subs net adds to increase, at 6mn, and VIL’s 4G subs to rise 1mn. Bharti Airtel’s ARPU will likely grow 1.6% QoQ, 
largely driven by one additional day, and premiumisation aiding mobile services revenue growth of 2.2% QoQ. VIL’s 
revenue is likely to grow 1% QoQ while RJio is expected to outperform with growth of 2.8% QoQ. Bharti India’s EBITDA 
to grow at 1.8% QoQ. 

 

Tata Communications’ (TCom) data business’ revenue to grow at 3.4% QoQ, 
while EBITDA margin to rise 11bps QoQ. Consol. EBITDA to rise 2.7% QoQ. 
Indus Towers’ (Indus) tenancy adds (+5,000) may decline a tad due to fewer 
additions from Bharti, while VIL’s rollout of 4G network may decelerate; its 
EBITDA growth may decline 2.3% YoY on nil provision reversal in Q2FY26E. 

ARPU to grow QoQ supported by one additional day 
Bharti’s ARPU may rise 1.6% QoQ/ 9.1% YoY to INR 254, largely driven by one 
additional day, while premiumisation benefit appears lower. BHL’s ARPU 
could rise 1.6% QoQ/ 9.8% YoY to INR 250. RJio’s ARPU may jump 1% QoQ/ 
8.1% YoY to INR 211. VIL’s ARPU to increase 1% QoQ/ 6.8% YoY to INR 167. 
Bharti’s subs net add is anticipated at 3mn; RJio’s subs net adds may be 
strong, growing 7mn on the back of net add in FWA + mobility. VIL’s subs are 
estimated to dip slightly QoQ. Bharti’s 4G/5G net adds should remain stable at 
6mn; VIL’s 4G subs may rise by 1mn. 

Bharti’s India EBITDA to grow 1.8% QoQ 
Indus Towers’ accounting has changed to subsidiary, from earlier associate, 
effective 19 Nov’24; thus, numbers are not comparable YoY. We see Bharti’s 
India revenue rising 1.9% QoQ/ 21.7% YoY to INR 386bn and its mobile 
segment could increase 2.2% QoQ/ 12.7% YoY to INR 280bn in Q2FY26E. India 
EBITDA may grow 1.8% QoQ/ 31.6% YoY to INR 228bn. Bharti Africa’s USD 
revenue expected to rise 1.5% QoQ to USD 1.4bn and EBITDA to grow 1.5% 
QoQ to USD 685mn. However, we see cross currency tailwind for Airtel Africa; 
therefore, numbers can be better than our estimates. Consol. revenue could 
grow 2.4% QoQ to INR 506bn and EBITDA may grow 2.2% QoQ to INR 284bn. 
Net profit could be seen at INR 64bn, up 7.1% QoQ/ 77.4% YoY. 

BHL’s EBITDA to grow 2.7% QoQ/ 18.9% YoY to INR 12bn 
We expect BHL’s revenue to grow 3% QoQ/ 11.1% YoY to INR 23bn driven by 
an ARPU rise of 1.6% QoQ/ 9.8% YoY to INR 250 while subs could grow by 
1.1% QoQ to 28mn (net add: 0.3mn). Home revenue to rise a strong 9.1% QoQ 
to INR 855mn. EBITDA is likely to grow 2.7%/ 18.9% QoQ/YoY to INR 12bn; 
incremental EBITDA margin is estimated at 45.7%. Net profit may be visible at 
INR 4.1bn, up 5.1% QoQ/ 62.6% YoY. 
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VIL’s EBITDA to rise 0.7% QoQ at INR 46.5bn 
We expect VIL’s revenue to rise 1% QoQ/1.9% YoY to INR 111bn largely led by ARPU 
while subs are likely to dip slightly. We expect an increase of 0.7% QoQ in 4G subs, 
indicating gradual benefit of network expansion. We expect EBITDA to rise 0.7% QoQ/ 
2.1% YoY to INR 46.5bn, wherein, EBITDA growth may be confined by higher network. 
Net loss to be seen at INR 67bn (nil tax rebate). 

RJio’ EBITDA is likely to rise 2.9% QoQ to INR 172bn 
RJio’s Q2FY26E revenue is estimated to rise 2.8% QoQ/12% YoY to INR 317bn, 
benefiting from faster subs growth in fixed broadband (driven by FWA) and mobile 
subs. EBITDA may grow 2.9% QoQ/14.2% YoY to INR 172bn; incremental EBITDA 
margin is pegged at 57.2%. Net profit to come in at INR 68bn, up 1.8% QoQ/ 9.6% YoY, 
restricted by the rise in D&A and finance cost on capitalisation of 5G investment in 
Q2FY26.  

Indus’ tenancies to rise 5,000 in Q2FY26E  
Rental per tenant is likely to rise 0.5% QoQ to INR 41,338 driven by rising loading 
revenue from 5G expansion by both Bharti and VIL. Rental revenue may rise 0.5% QoQ/ 
9% YoY to INR 51bn. Reimbursement revenue to grow 2.3% QoQ to INR 30bn. We 
expect EBITDA to decline 2.3% QoQ/12.7% YoY to INR 42.5bn, where base has benefit 
for provision reversals. Adj. EBITDA to grow 12% YoY/ flattish QoQ. We expect net 
profit to dip 4.2% QoQ/ 25.2% YoY at INR 16.6bn. 

TCom’s data business revenue to rise 3.4% QoQ in Q2FY26E 
In Q2FY26E, we expect voice revenue to dip 3% QoQ/10.1% YoY and EBITDA margin 
to shrink 50bps QoQ at 10.6%. We estimate data revenue to rise 3.4% QoQ/ 9.8% YoY. 
Data business’ EBITDA margin to increase 11bps QoQ at 17.3%. Consol. 
revenue/EBITDA to rise 2.7% QoQ each to INR 61bn/INR 12bn. EBITDA margin could 
be flattish QoQ at 19.1%. We estimate net profit at INR 2.7bn, up 44.2% QoQ due to 
an exceptional loss of INR 626mn in the previous quarter. 

 

 Subs addition for RJio has been strong led by robust FWA net add + continued good add in mobile 

Subscribers (mn)  Q2FY25   Q3FY25   Q4FY25   Q1FY26  Q2FY26E  QoQ  
change (%) 

YoY  
change (%)  

Bharti Airtel                     352                      357                      362                      363                      366                      0.8                       4.0  
Vodafone Idea                     205                      200                      198                      198                      197                     (0.3)                    (3.8) 
RJio                     479                      482                      488                      498                      505                      1.4                       5.5  
Bharti Hexacom                       27                        28                        28                        28                        28                      1.1                       4.9  
Total                 1,035                  1,038                  1,048                  1,059                  1,068                      0.9                       3.2  

 

Source: I-Sec research, Company 

 
 

 ARPU growth QoQ supported by one additional day in Q2FY26E 

ARPU (INR)  Q2FY25   Q3FY25   Q4FY25   Q1FY26  Q2FY26E  QoQ  
change (%) 

YoY  
change (%)  

Bharti Airtel                     233                      245                      245                      250                      254                      1.6                       9.1  
Vodafone Idea                     156                      163                      164                      165                      167                      1.0                       6.8  
RJio                     195                      203                      206                      209                      211                      1.0                       8.1  
Bharti Hexacom                     228                      241                      242                      246                      250                      1.6                       9.8  

 

Source: I-Sec research, Company 
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 Voice minutes (industry-wide) may rise 1.2% QoQ/ 4.5% YoY 

Minutes (mn)  Q2FY25   Q3FY25   Q4FY25   Q1FY26  Q2FY26E  QoQ  
change (%) 

YoY  
change (%)  

Bharti Airtel          11,99,795           12,33,306           12,53,671           12,41,763           12,54,181                      1.0                       4.5  
Vodafone Idea            3,65,000             3,60,000             3,57,000             3,50,000             3,57,000                      2.0                     (2.2) 
RJio          14,20,000           14,60,000           14,90,000           14,90,000           15,07,953                      1.2                       6.2  
Bharti Hexacom               89,920                94,379                95,294                93,432                94,366                      1.0                       4.9  
Total          29,84,795           30,53,306           31,00,671           30,81,763           31,19,134                      1.2                       4.5  

 

Source: I-Sec research, Company 

 
 

 Data subs growth stable for Bharti/ RJio  
Data Subscribers 
(mn)  Q2FY25   Q3FY25   Q4FY25   Q1FY26  Q2FY26E  QoQ  

change (%) 
YoY  

change (%)  
Bharti Airtel                     271                      278                      281                      285                      291                      2.1                       7.2  
Vodafone Idea                     135                      134                      134                      135                      136                      0.7                       0.7  
RJio                     479                      482                      488                      498                      505                      1.4                       5.5  
Bharti Hexacom                       21                        21                        22                        22                        22                      2.1                       8.3  

 

Source: I-Sec research, Company 

 
 

 Data volume (industry-wide) likely to grow 3.2% QoQ/ 23.7% YoY 
Data usage (mn 
MB)  Q2FY25   Q3FY25   Q4FY25   Q1FY26  Q2FY26E  QoQ  

change (%) 
YoY  

change (%)  
Bharti Airtel      1,93,11,255       2,01,74,386       2,10,78,207       2,28,40,302       2,34,80,466                      2.8                     21.6  
Vodafone Idea          59,92,000           58,59,000           61,66,000           67,48,000           70,17,920                      4.0                     17.1  
RJio      4,50,00,000       4,65,00,000       4,89,00,000       5,47,00,000       5,64,71,830                      3.2                     25.5  
Bharti Hexacom          15,97,832           16,33,360           17,65,267           19,12,332           19,69,702                      3.0                     23.3  
Total      7,03,03,255       7,25,33,386       7,61,44,207       8,42,88,302       8,69,70,216                      3.2                     23.7  

 

Source: I-Sec research, Company 

 
 

 Forex movement  

   Q2FY25   Q3FY25   Q4FY25   Q1FY26  Q2FY26E  QoQ  
change (%) 

YoY  
change (%)  

Average INR/US                     83.7                     84.4                     86.4                     85.4                     87.2                         (2.1)                       (4.2) 
 

Source: I-Sec research, Company 

 
 

 African currencies’ (average) movement against USD  

Country Contribution to 
Africa revenue (%) 

QoQ  
change (%) 

YoY  
change (%)   Country Contribution to 

Africa revenue (%) 
QoQ  

change (%) 
YoY  

change (%)  
Nigeria                    20.2                       3.7                       5.0   Kenya                      9.5                      0.1                       0.1  
Uganda                    15.7                       2.5                       4.4   Gabon                      4.5                      3.0                       6.0  
Zambia                      9.6                     11.4                       9.4   Chad                      4.0    
Tanzania                      8.7                       5.3                       6.3   Malawi                      5.4                     (0.0)                    (0.1) 
D.R. Congo                    14.2                       0.5                     (1.0)  Rwanda                      1.0                     (1.6)                    (8.8) 
Niger                      4.0                       3.0                       6.0   Madagascar                      1.0                      1.8                       2.2  
Congo                      1.7                       3.0                       6.0   Seychelles                      0.4                     (0.1)                    (3.0) 

 

Source: I-Sec research, Company 
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Bharti Airtel (HOLD; target price: INR 1,960)  

(QoQ change:  -5.7%; YoY change: 16.0%) 

 Q2FY26 estimates  

INR mn  Q2FY25   Q3FY25   Q4FY25   Q1FY26   Q2FY26E  QoQ  
change (%) 

YoY  
change (%) 

Bharti Airtel - India & SA        

Financials (INR mn)        

Revenue            3,17,221             3,66,339             3,71,055             3,78,616             3,85,999                      1.9                     21.7  
EBITDA            1,72,950             2,40,271             2,20,237             2,23,515             2,27,527                      1.8                     31.6  
EBITDA margin (%)                    54.5                     65.6                     59.4                     59.0                     58.9  -9bp 442bp 
        
Bharti Airtel - Africa               
Financials (USD mn)        
Revenue                 1,214                  1,268                  1,317                  1,415                  1,436                      1.5                     18.3  
EBITDA                     560                      589                      602                      675                      685                      1.5                     22.3  
EBITDA margin (%)                    46.1                     46.5                     45.7                     47.7                     47.7  0bp 157bp 
        
Bharti - (Consolidated)               
Financials (INR mn)        
Revenue            4,14,733             4,51,293             4,78,762             4,94,626             5,06,398                      2.4                     22.1  
EBITDA            2,18,462             2,45,966             2,70,088             2,78,387             2,84,493                      2.2                     30.2  
EBITDA margin (%)                    52.7                     54.5                     56.4                     56.3                     56.2  -10bp 350bp 
PAT               35,932             1,47,812             1,10,218                59,479                63,728                      7.1                     77.4  
NPM (%)                      8.7                     32.8                     23.0                     12.0                     12.6    
EPS (INR)                      6.6                     27.1                     20.2                     10.9                     10.4                     (4.9)                    57.5  

 

Source: I-Sec research, Company 

 
 

Bharti Hexacom (HOLD; target price: INR 1,760)  

(QoQ change:  -12.5%; YoY change: 18.6) 

 Q2FY26 estimates 

INR mn  Q2FY25   Q3FY25   Q4FY25   Q1FY26   Q2FY26E  QoQ  
change (%) 

YoY  
change (%)  

   Mobile              20,433               21,931               22,249               21,916               22,380                      2.1                      9.5  
   Home                    599                     645                     709                     784                     855                      9.1                    42.7  
Revenue               20,976                22,507                22,890                22,630                23,305                      3.0                     11.1  
EBITDA                10,019                11,517                11,678                11,607                11,915                      2.7                     18.9  
EBITDA margin (%)                    47.8                     51.2                     51.0                     51.3                     51.1  -16bp 336bp 
PAT                 2,531                  2,609                  4,684                  3,916                  4,115                      5.1                     62.6  
NPM (%)                    12.1                     11.6                     20.5                     17.3                     17.7    
EPS (INR)                      5.1                       5.2                       9.4                       7.8                       8.2                      5.1                     62.6  

 

Source: I-Sec research, Company 

 
 

Vodafone Idea (HOLD; target price: INR 7) 

(QoQ change:  15.1%; YoY change: -13.5%) 

 Q2FY26 estimates 

INR mn  Q2FY25   Q3FY25   Q4FY25   Q1FY26   Q2FY26E  QoQ  
change (%) 

YoY  
change (%)  

Revenue            1,09,322             1,11,173             1,10,135             1,10,225             1,11,346                      1.0                       1.9  
EBITDA                45,498                47,124                46,597                46,121                46,465                      0.7                       2.1  
EBITDA margin (%)                    41.6                     42.4                     42.3                     41.8                     41.7  -11bp 11bp 
PAT              (71,759)              (66,093)              (71,661)              (66,081)              (66,669)   
NPM (%)                  (65.6)                  (59.5)                  (65.1)                  (60.0)                  (59.9)   
EPS (INR)                    (2.5)                    (2.3)                    (2.5)                    (2.3)                    (2.3)   

 

Source: I-Sec research, Company 
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Reliance Jio Infocomm (UNRATED) 

 Q2FY26 estimates 

INR mn  Q2FY25   Q3FY25   Q4FY25   Q1FY26   Q2FY26E  QoQ  
change (%) 

YoY  
change (%) 

Revenue            2,83,380             2,93,070             3,00,180             3,08,820             3,17,344                      2.8                     12.0  
EBITDA             1,50,360             1,54,780             1,58,520             1,66,900             1,71,776                      2.9                     14.2  
EBITDA margin (%)                    53.1                     52.8                     52.8                     54.0                     54.1  8bp 107bp 
PAT               62,310                64,770                66,420                67,110                68,296                      1.8                       9.6  
NPM (%)                    22.0                     22.1                     22.1                     21.7                     21.5    

 

Source: I-Sec research, Company 

 

Indus Towers (REDUCE; target price: INR 340) 

(QoQ change: -16.8%; YoY change: -5.0%) 

 Q2FY26 estimates 
  Q2FY25   Q3FY25   Q4FY25   Q1FY26   Q2FY26E  QoQ  

change (%) 
YoY  

change (%) 
KPIs        

Towers            2,29,658             2,34,643             2,49,305             2,51,773             2,55,273                      1.4                     11.2  
Tenancies            3,79,236             3,86,819             4,05,435             4,11,212             4,16,212                      1.2                       9.8  

Tenancies net adds (QoQ)                 4,308                  7,583                18,616                  5,777                  5,000    
Tenancy (x)                    1.66                     1.65                     1.64                     1.63                     1.63    
Reported rentals (INR/month)               41,125                41,426                41,893                41,132                41,338                      0.5                       0.5  
 

       
Financials (INR mn)        

Rental               47,078                48,165                50,365                51,068                51,306                      0.5                       9.0  
Pass-through               27,575                27,309                26,906                29,508                30,196                      2.3                       9.5  

Revenue               74,653                75,474                77,271                80,576                81,502                      1.1  
                     

9.2  
EBITDA               48,638                69,581                43,240                43,495                42,474                     (2.3)                  (12.7) 
EBITDA margin (%)                    65.2                     92.2                     56.0                     54.0                     52.1  -187bp -1304bp 
PAT               22,235                40,032                17,791                17,368                16,637                     (4.2)                  (25.2) 
EPS (INR)                      8.3                     14.9                       6.6                       6.4                       6.2                     (4.2)                  (25.2) 

 

Source: I-Sec research, Company 

Tata Communications (BUY; target price: INR 2,000) 

(QoQ change:  -5.9%; YoY change: -20.3%)  

 Q2FY26 estimates 

INR mn  Q2FY25   Q3FY25   Q4FY25   Q1FY26   Q2FY26E  QoQ  
change (%) 

YoY  
change (%) 

Segment Revenue               52,597                53,138                54,703                55,248                56,895                      3.0  8.2  
Voice                 4,255                  4,105                  3,741                  3,945                  3,827                     (3.0)                  (10.1) 
Data               48,342                49,032                50,961                51,302                53,068                      3.4                       9.8  
        

Segment EBITDA                 9,279                  9,896                  9,350                  9,249                  9,576                      3.5  
                     

3.2  
Voice                     478                      483                      440                      436                      404                     (7.4)                  (15.5) 
Data                 8,801                  9,413                  8,910                  8,813                  9,172                      4.1                       4.2  
        

Segment EBITDA margin (%)                    
17.6  

                   
18.6  

                   
17.1  

                   
16.7  

                   
16.8  9bp -81bp 

Voice                    11.2                     11.8                     11.7                     11.1                     10.6  -50bp -67bp 
Data                    18.2                     19.2                     17.5                     17.2                     17.3  11bp -92bp 
        
Consolidated        
Revenue  57,674   57,981   59,904   59,599                61,210                      2.7                       6.1  
EBITDA  11,170   11,810   11,221   11,368                11,678                      2.7                       4.5  
EBITDA margin (%)  19.4   20.4   18.7   19.1                     19.1  0bp -29bp 
PAT  2,272   2,360   10,403   1,900                  2,739                    44.2                     20.5  
NPM (%)  3.9   4.1   17.4   3.2                       4.5    

 

Source: I-Sec research, Company 
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 India telecom peers’ valuations snapshot 

INR mn CMP (INR) 
MCap Revenue (INR bn) CAGR (%) 

FY25-27E 
Cash EBITDA (INR bn) CAGR (%) 

FY25-27E INR bn FY25 FY26E FY27E FY25 FY26E FY27E 
Bharti Airtel  1,903   10,949   1,730   2,029   2,318   15.8   780   904   1,103   18.9  
Bharti Hexacom  1,668   834   85   95   113   15.0   35   42   55   25.6  
Reliance Jio  -     -     1,141   1,294   1,540   16.1   561   660   844   22.7  
Vodafone Idea  8.5   605   436   475   571   14.5   92   100   168   35.1  
Tata Comm  1,659   473   231   250   271   8.2   46   51   59   13.2  
Indus Towers  354   953   301   335   360   9.3   182   131   141   (12.1)  
Railtel Corp  385   123   35   42   48   17.7   5   6   7   11.4  

 

Source: I-Sec research, Company 

 
 

 India telecom peers’ valuations snapshot (contd…) 

 PE (x) EV/EBITDA (x) ROCE (%, pre-tax) ND/ cash EBITDA (x) Capex intensity (%) 
FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E 

Bharti Airtel  48.0   30.7   13.1   10.4   20.5   28.2   1.0   0.5   20.3   17.1  
Bharti Hexacom  48.8   31.1   20.4   15.2   27.8   38.4   0.5   0.0   15.8   13.9  
Reliance Jio 

    
 9.8   13.1   2.4   1.8   22.1   17.8  

Vodafone Idea 
  

 23.9   14.7   (0.8)   3.9   17.9   11.1   42.1   35.0  
Tata Comm  30.3   22.2   10.9   9.5   17.3   21.6   1.7   1.4   10.6   10.3  
Indus Towers  13.4   12.1   7.1   6.4   18.1   18.2   (0.1)   (0.4)   15.8   9.7  
Railtel Corp  35.7   30.6   20.3   17.9   18.6   19.5   (0.9)   (0.7)   8.6   8.2  

 

Source: I-Sec research, Company 

 

 

Price charts  

Bharti Airtel Vodafone Idea Indus Towers Tata Communications 

    
    
Bharti Hexacom    

 

   

Source: Bloomberg 
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“In case of industry/sector reports or a report containing multiple stocks, the rating/recommendation for a particular stock may be based on the last released stock specific 
report for that company.” 

 
 
 
 
 
 

This report may be distributed in Singapore by ICICI Securities, Inc. (Singapore branch). Any recipients of this report in Singapore should contact ICICI Securities, Inc. 
(Singapore branch) in respect of any matters arising from, or in connection with, this report. The contact details of ICICI Securities, Inc. (Singapore branch) are as follows: 
Address: 10 Collyer Quay, #40-92 Ocean Financial Tower, Singapore - 049315, Tel: +65 6232 2451 and email: navneet_babbar@icicisecuritiesinc.com, 
Rishi_agrawal@icicisecuritiesinc.com and Kadambari_balachandran@icicisecuritiesinc.com. 

 
 
 
 
 
 

"In case of eligible investors based in Japan, charges for brokerage services on execution of transactions do not in substance constitute charge for research reports and 
no charges are levied for providing research reports to such investors." 

 
 
 
 
 

New I-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise) 
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return 

 

 
ANALYST CERTIFICATION 
I/We, Sanjesh Jain, PGDM; Mohit Mishra, MBA, CA; Aparajita Chakraborty, M. Sc. (Finance); authors and the names subscribed to this report, hereby certify that all of the views 
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be 
directly or indirectly related to the specific recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated 
persons of the ICICI Securities Inc. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the 
report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report. 
Terms & conditions and other disclosures:  
ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial 
products. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 
7100. ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager, Research Analyst and Alternative Investment Fund. ICICI 
Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. 
ICICI Securities Limited Research Analyst SEBI Registration Number – INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI 
Securities AIF Trust’s SEBI Registration number is IN/AIF3/23-24/1292 ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its 
various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), 
the details in respect of which are available on www.icicibank.com. 
ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates 
might have investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities 
and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies 
that the analysts cover. 
Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as 
opposed to focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view 
the Fundamental and Technical Research Reports. 
Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  
ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Institutional Research. 
The views and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Retail Research. 
The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein 
is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other 
person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable 
basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI 
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable 
regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  
This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or 
completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of 
offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report 
at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting 
and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed 
in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of 
specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment 
risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities 
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised 
to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in 
projections. Forward-looking statements are not predictions and may be subject to change without notice.  
ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject 
company for any other assignment in the past twelve months.  
ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date 
of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other 
advisory service in a merger or specific transaction.  
ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services 
from the companies mentioned in the report in the past twelve months.  
ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or 
its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. 
Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.  
Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  
ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report 
as of the last day of the month preceding the publication of the research report.  
Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial 
ownership of one percent or more or other material conflict of interest in various companies including the subject company/companies mentioned in this report. 
ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  
Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.  
We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.  
This report is not directed 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, regulation or which would subject ICICI Securities and affiliates to any registration or licensing 
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose 
possession this document may come are required to inform themselves of and to observe such restriction.  
This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical information, 
it is believed to be reliable, although its accuracy and completeness cannot be guaranteed. 

  

http://www.icicibank.com/


 

 

Telecom | Quarterly Results Preview | 07 October 2025 

India | Institutional Equity Research 8 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.  
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the 
research recommendations promise or guarantee any assured, minimum or risk free return to the investors.  

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report. 

SEBI Guidelines for Research Analyst (RA) requires all RAs to disclose terms and conditions pertaining to Research Services to all clients. Please go through the “Mandatory 
terms and conditions” and “Most Important Terms and Conditions. (Link) 

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal, Contact number: 022-40701000,  E-mail Address : complianceofficer@icicisecurities.com 

For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122 

 

https://www.icicisecurities.com/Researchportal/Upload/MITC_Upload.pdf
mailto:complianceofficer@icicisecurities.com
mailto:headservicequality@icicidirect.com
mailto:headservicequality@icicidirect.com

