J BHARTIIN - &4 - QI
MIRAE ASSET

nizHoI RS H I- = El 0-" Q-I Ell

FY1Q27 2 R7: Q1=-0tZ2|7t SE SH2 =2 AT 7IthX| &=

Equity Research
2026.8.5 SAHO FY1Q27 HZ J|& OHEY} EBITDAE 224 5,857 FL|(+18.4% YoY),

3,3302 ZI|(+19.6% YoV)E 7250 25 AR 7RIS AZ ASl6IAT. 0l
SHA| AQIQI QIEQ} OHEE|7} ARV} RS XS AR 7|23t ) 7|QIBiL,

CNEREW) iTES
Oz O|5EAl 22(HE HIE 56.0%)2 22 QM0 M2 ARPU AM&(+5.5%
EEFTHSK 5 =
S INR 2,550 YoY)It 7HRIXt 4 F7H+3.8% YoV)Ol 20 ThEL EBITDA7} 247} 7 o]
SRIZ7K26/08/04) INR 1,970.1 9.2%, 11.8% 37totH 74E3t MEME 0|2t
EE 29.4% OfZ2|7} At 2E(IIE HIE 25.0%) GA| 71UAH =74 M CHH| 11.6% 37+
7124|, &g 12t ARPU A&(+7.0% YoY)0| HaHX|H OHE0| MA Z7| CHH
NSF(p) 24,615 454% Etote 5 =2 SEME 7|83
MEAZ % -
ey oo SAlel AZS UK 552 FY27H H2 TR0 002 ZO2 EIC) FY27
B4 0/=(%) 19 4 7t EBITDA= XMW CHH| 11.9% 3718 402 MotwH, Q2K 130/
APFEAIINR) 12204 St 2 7HAA BA JHMO| KIEETHN AL 8 HME AoZ WS
A7 FEH(E) 184.9 Cf. £t FY273 ARPU= ©'A CHH| 2 8% &t A= MAELCE
QESAIAUILE) 2,720
60 Wzt 7S (HBHNR) 6,733 EXIo1A i |X]
52 Z|X7KINR) 1,741 . = L
- M eM 1M %ﬂ& QE H“Eoﬂolﬁ Bee HIOWOI AoZ WMEHECL M F7k= AE H
P! 31 -11 20 [ St ARPU A&01 7|8st SX7] 0|9 M7 &MZEg S&26| HIsHK| 2
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ZAT| (3Y) 2024 2025 2026F 2027F 2028F
= (MAINR) 1,500 1,730 2,023 2,271 2,652
Fole! (HAINR) 384.9 4732 679.6 814.7 9747
HAHO|UE (%) 25.7 274 33.6 35.9 38.2
0|2} (H2INR) 74.7 335.6 335.2 436.8 bbh.2
EPS (INR) 13.1 57.9 57.8 75.3 95.7
ROE (%) 7.0 259 20.0 21.7 22.6
P/E (HH) 150.5 34.1 34.1 26.2 20.6
P/B (Hh) 10.6 74 6.3 b.2 42
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E 1. HIZE| ojofE FY1Q27 44X 0| (Y2 7|15) (&fINR)
FY1Q27 FY1Q26| % Chg(YoY)| FY1Q27 (GiiA%]) 01(%)
U= 585.4 494.6 18.4 569.0 2.9
e 190.7 153.7 240 185.3 2.9
EBITDA 333.0 2784 19.6 325.1 2.4
Y7120 81.7 59.5 373 87.0 6.1
0[= (%)
Jeolels 326 311 149bps 326 1bps
EBITDA/HZ4 56.9 56.3 61bps 57.1 ~25bps
YleoloE 14.0 12.0 193bps 153  -134bps

A= Bloomberg, Ht2E| 0012, DIH0ASH 2| MX|ME

E 2. HIZE| GO FY1Q27 F£2 ¥Y X|& (A2HINR)
FY1Q27 FY1Q26| % Chg(YoY)

QI 05 S4 0jEH 2993 274.0 9.2
TF ARPURI/Z) 266.1 252.1 55
SA+H[0|E 7HAXE (4T 376.5 362.8 338
HIO|E] ZHUR (HH21) 303.2 284.8 6.5
4G 712K} (T 301.8 280.7 75

X2 Bloomberg, Bt2E| G012, DI2HOASH 2| MXIME

E 3. HI2E ol02 FY1Q27 miE +4 (MYINR)
FY1Q27 FY1026 % Chg (YoY)
m= 585.4 494.6 184
=Sl 299.3 274.0 9.2
OlssLI0=27)) 175.7 120.8 454
7|E 1104 99.8 10.6
HIZE(%)
OISEAQIE) 51.1 55.4 -426bps
OlsSLI0O=a7Y 30.0 244 558bps
7|Ef 18.9 20.2 -132bps

M= HI2E| o8, D240ASH 2IMRRIE
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Ofl e E2OAHAM (220 Ofl & THEMERE (220
(o4 INR) FY25  FY26F  FY27F  FY28F (&2 INR) FY25 ~ FY26F  FY27F  FY28F
S 1730 2,023 2271 2552 QXM 676 838 1,036 1370
Ol OlsEA 1,003 1,137 1271 1420 SRR 78 138 251 487
ofZal7} O|EEA 419 480 567 672 e 75 87 08 110
goHIR 1257 1,343 1456 1578 TH IR 5 5 6 7
golel 473 680 815 975 7 [EFR SR 519 607 682 766
HIG A0 -89 -145 -118 -89  HIQESXM 4468 4378 4283 4,185
HIFAIRIC 384 535 697 886 EXpRRA 45 48 51 54
golNH|2 9 160 209 266 SEXpA 2141 2049 1,950 1,849
712019 375 374 488 620 SR A 1,854 1,854 1,854 1,854
X[HZZ2012] 336 335 437 555 7 |EfHIQSAA 428 428 428 428
HIX Hz234=0(2] 39 39 51 65  KWEA 5144 5216 5319 5554
QIR 1,804 2,078 2272 2,492
IHRURHS 382 446 501 563
PN = 434 0 0 0
Growth (%) FY25  FY26F  FY27F  FY28F 7B EEA 988 1632 1,771 1,929
EXTEEY 15.3 16.9 123 124 HIQSHEH 1,806 1,322 838 355
Fo|lds7IE 229 436 19.9 196 7 |Z8E 1,605 1,105 605 105
MIHOIIE7He 202.9 30.3 30.3 27.1 7|[EHIRESERA 199 217 232 249
RHiFEF&0(AS7He 349.4 -0.1 30.3 271  BHEA 3609 3401 3,110 2,847
NS 29 29 29 29
RHQoiZ 722 722 722 722
oYz 120 401 795 1,294
Margins (%) FY25 ~ FY26F  FY27F  FY28F P [SoN[EESNI] 265 193 90 -39
EENHE - - - - HXHIFEFXE(SZ) 398 471 573 702
o= 274 336 359 382  XEEA 1,635 1,815 2,210 2,708
RHiFEF&0(24E 217 185 215 243  Hi U XESA 5144 5216 5319 5554
o4 SIZSET (2Y) OllAY Z=EH7HX| U valuation (225
(Ao INR) FY25 ~ FY26F  FY27F  FY28F FY25  FY26F  FY27F  FY28F
SUSLE FZSE 813 1,000 1,126 1,278  P/E(HY) 34.1 34.1 26.2 206
72012 336 374 483 620  P/B(HH) 74 6.3 5.2 42
LT ZH| 456 512 518 521  EV/EBITDA (tf) 14.4 10.8 9.2 7.6
SHAEHE 60 93 91 107 EPS(NR) 57.9 57.8 75.3 95.7
7|Et -38 29 29 29 BPS(INR) 2646 3130 3810 4669
EXgs sigs2 -618 -420 -420  -420  DPS(INR) 16.2 16.1 21.0 26.7
RHEE XIE(CAPEX) -397 -420 -420 -420 OREAEEFE (F) 284 25.0 24.5 24.6
7|Ef =221 0 0 0 MIAMEEE (@) 0.0 0.0 0.0 0.0
RS H3SE -180 -528 -594 -622 O SN2 (3)) 0.0 0.0 0.0 0.0
HiES -69 -04 -04 -122  ROA (%) 7.8 7.2 93 14
R B74 -3 0 0 0 ROE®%) 25.9 20.0 21.7 226
U712 EERe| SIKZA) -103 -434 -500 -500  XIUB/APIKIE (%) 132.9 88.4 50.0 224
7|Et -14 0 0 0  SLEHIE %) 375 403 456 55.0
38 HE g 0 0 0 0 2RIQUZ/RITIRFE (%) 127.9 80.8 387 4.4
&i2o 3¢ 6 61 113 236
plE = 72 78 138 251
7|asig* 78 138 251 487
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Compliance Notice
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