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HPHEEK
e

FEIESVUEEESHEEEMRANS—H. RBFEESBHRE 2026 F2 A3 BELHBEHNEA (Growing
tenancies) HYIRE, Indus Towers 2026 M E=FEZ LW 528 {2 A LL, FILE EF 10%AREE EFA 1%, IREH
BB E I ER L TR 36%/IR L T 2% ZE 451 12 /5LL, BiR%R S FRARIMEIRE89% ST Rt aiF)
JAEEL EF 13%ARLE EF 2%, FFETHA. #IEFIGINEM 2026 THEFE “FEM 4,505 TMFE 6,105 1, TRRFEM
Hlo AF] CEO R'R Videa NIAEE 2N (AGR) XHERBHRIRRES, REMEFTEEREERIRAN. ATE
FERERRETNRIE 343124k, HERARLHRSZH 121%,

IREUWAN 81512~ Lt ([EEb+8%/1FEL-1%) EEHZOUIAN 528 12~ Lt ([EEL+10%/EFEb+1%) IRz, {BEFRAR(E
1%, JARIER FAMERILL+5%/3REE-3%, JARIRAIAPBRSH 8.28 {25 Ltt. IREMEITIR KM HFIFIIE 451 1250 (F
Eb-36%/3FLE-2%) , BRIBRMZURIKFR L& 2 F Bl RIEEN SITIB MM EFIFER L +13%/FEb+2%, FFETiHR,
HthBEAERZILETE, 2026 MEF=FEFELH 1,300 FALL¥%E (xttk 2026 IMMEEEZFER 20 125 Eb Az 2025
WMEE=FEMN 30012FALk) . ESMERNEFITIAEM, HREEFEEELTFE 56%/IFEL T 3%E 178 2L,

NEVEHEPIEMEM 2026 ITEE —ZFEM 4,505 NMHZE 6,105 1, FEWE, RERHEEN 611 1 AFHFEA
iA 421,822 4 (REEE+9%/AFEE+1%) , FHPEEERR 1.62 &, FihSEUILHN 3,548 N E 259,622 1, fafadtitib =i
KE 13,9891 (2025 MEE=FEN 11,492 1)

CEO SBFA T HUtih SAA R MEREIG K, HIEHIENEBRY KUAZIERKIALE, 2026 MEFEE=FEXRAZHE 198
ZAtt (FEIEb+61%/3RLE-23%) » BEHEEHGRINARSRELL TR 13%/3AFEE-1%ZE 1,640 {2 AL, HEHRRG SR
$£89121%, WX 343125k, CEO RERIRR, Vodafone Idea BIEEES BURNTERRI QB RRFITF. HHfrigt
KREWEEREIE Videa NEERZE K Indus BREBHRNIME

123 14F3E S

Videa WE TS5 BERME R EEMRE S NIIKTR L. Videa F4ARFHIEIMS Indus WP HE, NANZ
RNMEEGHXBECER, ZREHARIZAFHGETEES, EERSHEEQRFERILGIERAXN2IKE L
FEHRH.
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REER
Indus Towers BENEFKIEITI LB, BB 22.6 HEEEKIER 1.7 P LLE, Bharti Airtel 3558 25 50%8&1% >
Vodafone Group $¥A& 3% ©

llSU\?!F‘nnﬁ%E U A Bt X 53 35

62.0% hZR R IEM 0.0%
ﬁE;}E 38.0%  IEM 100.0%
EPI 0.0%
Yl 0.0%
HRRE: RS
HQE =
bz o | =R [A)
o0 " T Rfv(@2026 2 A 3H):430.95 AL WIHHIARRN (BRFE) : 439.70 ALk
180
400 12 P ABREIREN: 4443 5L0/323.35 EERF:
=17 Bharti Airtel 50.01%
300 12 hiE: 126.7012%E7T
to0 _
3B BMER: 35.50 BAETT
200+ — Indus Towers (LHS)
—Relto S ( r60
150 50
Feb-24 Sep-24 May-25 Jan—26
RRRIR | B8, BT
hREXIE hAEX(E A HHE S BT IAPE SRR X E)
1,200+ 600+ max4.0x 600+
max8.3x
1,000 500+ sdu3.2x 500
b zered sdu7.0x
800 400+ avg2.5x 4004
6004 sdu20.8x 3004 — avg5.8x
) 300 sdd4.6x
200 minl.4x
4004 avgl2.5x i
sdd8.9x 1004 200+ min3.5x
200
10 mins-4x 10-h ; : ’ 10007 ; : ’
Fon 21 Sep 22 Apr 24 Nov '25 Feb '21 Sep 22 Apr 24 Nov 25 Feb '21 Sep 22 Apr 24 Nov 25
HRERR - 218 FRIRR - 1 FRIRR - 18

Ek EES:

) R85 Hi{E &t HEE (f5) HRE (fF) BB U (%) BRASEHRE (%)
({z5=5T) (Icc)

»

FY24F FY25F FY26F FY24F FY25F FY26F FY24F FY25F FY26F FY24F FY25F| FY26F

Tower TBIG 1 31.5 1800.00 30.0 28.0 27.4 4.1 3.9 3.8 2.7 2.3 25 12.6 14.3 14.0
Bersama

Sarana TOWR 1J 20.1 540.00 8.3 7.7 7.3 1.4 13 11 3.3 3.9 4.1 18.8 17.6 16.5
Menara

FESRR: . B E 8E 2026 F£2 A 3 HRWEMN. Icc: HiEm

RISV EER(ER) SRAEHBESEHR



'#%iiE#

CITIC SECURITIES

5HEMA
AXHPEIEFVUEER (F8) ( ‘PEIFUEER (FF) 7 ) #5. PEISUEERE (F8) BHEIES
242 (BHB) BIRAF ( “REIEFEELE (F8) 7 ) WUEEERE. AXH—REAN, MHSEZH, AXA
BHFMUR, ERRANNERARZERRNEMTERE M. RIS TIISESEMBRARINEHE, PEIE
FUEER (F8) IEHEAFRASEFAESSESEMLMERNRZ S, ERARFHSERN. RNFENET
HEABR, AXHAZEBIESFMIMANESREEZREZ,
AXZHRE FaE RMESHMESTHIXELR. EFERMTIRE, BRNMRBRAMTIRS, BRSERM
Tlb. KANEFMEMERBOBRINGHET. AXHEFRHENSARE FeaERTARR, 3RE/TaERNREN
RRVIERE, FIRESHPEIESFVEERE (B8 NEAURNAGE (BERAARIIINMR) FEER, LAERF
TEERo
EEH. MERESE
XA ZRBANUFFRETARR, H ARSI R B ENESFH~mBINS. AXNRE—MRZFN, K
HWNEMZREESER, TFREREMRZWENKREBN. REAGHEC. R USNRAFER. =XEEHE
R, HEPEIEFEL (FE) AEMNBEQARNSSEARZNEN. #EFIEE. EEHAER. Rigk{Xt
2E2Z M.
BRENBTHIIIMEER. BE. S, GARSUHENFEMN, H5EMS T ASZHBIRERIRMAEMRE
EEEEHNMABR. KREENHREHITEARZMRBFABERXZN. AXPFLIREERTN. HiE UK.
BRAERRBNHSE, ETFRERIRITHINR, TRSERENNBEITRELRE,
SERFEBIANZAEYN, ERMRERLERYE, BANEAFRIERAERE. HER, REIRNE, RENN
BN EF R RIEH B AMBWIN NG, KREEFTELTANERENEHBEH. IENRAMBDRBAZ
YA RRLE R AT FEIET.
AXFNARFERNEEMENEERKEEARGERR BRI AL B &SRR SR,
B EE BHREEMEEEEKREH &,
SREPRH!
PEIEFMEEE (F8) NTEREAS=SECRALMHIERATHERNERASIRE (BEFEEFRTER
PR, BHEIR. SHILSEREERKR. FERASNEHRKL) FREERRE. IMHEREEIEREHSE

8y, HERFAEMEXT EREHEBAIBRERXNCH NN, EETD 7RG SRR IRIIRE ZRAE
BIEZE, BNHTERARZ. FER, HNHIFEIEERRERI,
ERXHER

BE. SAMBPEILESFZEEL (F8) BIRAF (PREFES AAESTI) EEBRHRDK, RARNREBIESFRIAK
SHRBRERTEE,

B R 2=
AXARESAARBHES, EEH CLSA Limited (RIS AABBI3) RKHMIER, RARREBIESF KL
EZREERAREE, PEIESEL (FH) 5 CLSA Limited XKL, WEFHEIESERERLQE
( “csr) WHBFEZIEHEIZ T,

PIEIEFEL (BHB) 5CSIKHFAR ( “CSIEH" ) MRNAEMEAZ BRI GEFIERBTERFZPR, XL
BB RN, BIERE M. BWERIRS. IESFXHUNRRHRAISHRR AT (1) NEMESRERS. 1ttt
CSI ERRTEEASGHEHIRR (1) PHEFERmESkT.

PIEIESFEZE (FE) BR—IBIMNERANBER (FIRESTHERH) , ZBERERT CSI ERFSSAMNRAERSCHRE
A SEFRECRTERRIG PR, WEREERR CSI ERAAMIERMTREHITERIF AL,

AR EEERXAIERA

A RIBEMNETAMERREARIEN, PEIEFSMEEE (F8) . HEENXRAFRSHEIESFVEER
(B8) BXENARHNATERERBEARFEAT RAEENER, HFERTERANME, HEREMRERIE

FRESFSAXIESFRBEEAN D, HEBMSRERAETEXEZBUSZHMSZXER, NAEHELEEASHERD
SEfR. HERRA, SEMEMXEKGRMIRERT. BEAHHN, HEMRS. BAlt, KREEEIEREIEFVEE

B (F8) N/ REHZENXKQABHAE. SEFEDSATREEFEE RS TR E R,

AEPEIEFEL (FE) BRQABDFLATEEN, EFHAFRSUEMENER. DEATHEESG

RRINFRE 2026, FISIEFELE (F8) BRAR. REMBNF o

PIEIEFWEEERER)



