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Steady quarter 

Telecom companies are likely to report a steady Q1FY27, supported by stable subscriber 

base and double -digit YoY growth in broadband subscriber additions. With limited 

clarity on tariff hike in the short term, premiumi zation will remain the primary average 

revenue per user ( ARPU ) growth  driver. We expect double -digit top -line growth and 

EBITDA growth for B harti Airtel,  and Reliance Jio (Not Listed) while Bharat Hexacom  

and Indus Tower are set to deliver mid -single digit , top-line growth.    

Subscriber additions continue: Total wireless subscribers increased by ~12.1mn , up ~1% , 

between March and May 2026. B HARTI  and Reliance Jio continue to add subscribers 

while Vodafone (IDEA  IN, Not Rated, CMP: INR 14), has  managed to arrest its subscriber 

loss. Its Visitor Location Register (VLR ) subscriber  base has stabili zed at 169mn. The 

industry added 1.3mn broadband subscribers during the similar period, driven by Fixed 

Wireless Access (FWA ) additions (10 -12mn YoY).   

Non-tariff efforts continue to push up ARPU: Reliance Jio has introduced new plans in 

short validity periods of 30 days and 28 days. Cricket and gaming data packs have been 

introduced to rev up ARPU. On the contrary, BHARTI has introduced a new 365 -day plan. 

It has increased tariff price of its 84 -day  recharge pack from INR 859 to INR 899 as well 

as tweaked offerings in its 28 -day recharge packs.  

Steady outlook for Q1; robust long-term stance: Q1 is likely to be a steady quarter. Apart 

from financial performance, near -term stock price performance of telecom operators 

may hinge on valuation that Jio Platform garners in its upcoming IPO. Jio Platforms has 

filed its draft red herring prospectus ( DRHP ) with the Securities and Exchange Board of 

India  (SEBI ) on 19 June. It  is a fresh -issue -only IPO of up to INR 270mn shares. Proceeds 

are earmarked to repay debt of Reliance Jio. In our view, India’s telecom sector is in a 

multi -year recovery, driven by ARPU improvement, structural data demand, and lower 

incremental capex. We are positive on BHARTI and BHARTIHE.  
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 Revenue (INR mn) 

 FY27E FY28E FY29E 

Bharti Airtel 2,479,725 2,750,957 3,022,691 

Indus Tower 342,563 363,574 384,099 

Bharti Hexacom 103,359 117,953 129,361 
 

 

 Adj PAT (INR mn) 

 FY27E FY28E FY29E 

Bharti Airtel 410,264 512,989 617,019 

Indus Tower 75,920 86,435 98,424 

Bharti Hexacom 23,216 30,512 37,344 
 

Source: Elara Securities Estimate 

 

 

 

 

Peer valuation 

Company Ticker Rating 
Mcap CMP TP Upside P/E (x) EV/EBITDA (x) ROE (%) 

(USD mn) (INR) (INR) (%) FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E 

Bharti Airtel BHARTI IN Buy 122,651 1,875 2,427 29 37.9 28.5 22.8 19.0 11.6 9.6 8.5 7.7 17.2 17.5 17.5 18.2 

Indus Towers INDUSTOW IN Accumulate 10,612 384 491 28 14.2 13.3 11.7 10.3 6.6 6.3 5.9 5.5 19.8 17.2 16.2 15.5 

Bharti Hexacom BHARTIHE IN Buy 7,551 1,441 1,876 30 40.8 31.0 23.6 19.3 15.8 13.9 12.0 10.8 27.0 30.5 35.0 37.1 

 

Note: Pricing as on 02 July 2026; TP and rating as per last published note; Source: Company, Elara Securities Estimate 
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Exhibit 1: Q1FY27E preview 

 Revenue (INR mn) EBITDA (INR mn) Adjusted net profit (INR mn) 

 Q1FY27E Q4FY26 Q1FY26 QoQ (%) YoY (%) Q1FY27E Q4FY26 Q1FY26 QoQ (%) YoY (%) Q1FY27E Q4FY26 Q1FY26 QoQ (%) YoY (%) 

Bharti Airtel 565,823 553,832     494,626  2.2 14.4 324,363 314,916 278,387 3.0 16.5 78,890 71,563 57,823 10.2 36.4 

Indus Tower 84,393 81,010 80,576 4.2 4.7 45,690 44,237 43,901 3.3 4.1 17,554 17,929 17,368 (2.1) 1.1 

Bharti Hexacom 23,321 24,137 22,630 (3.4) 3.1 12,118 12,672 11,607 (4.4) 4.4 4,197 4,648 3,916 (9.7) 7.2 
 

Source: Company, Elara Securities Estimates 

 

 
Exhibit 2: Wireless subscribers at 1.3bn, up 10.5% YoY in May 2026  

Wireless subscribers (mn) May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 

Total Tele Subs 1,168 1,171 1,172 1,178 1,182 1,185 1,251 1,259 1,266 1,273 1,282 1,289 1,294 

MoM Addition 2.0 2.4 1.0 6.1 4.3 2.3 65.9 8.2 7.6 7.0 9.0 6.6 5.5 

YoY Addition (0.5) 0.3 2.3 14.2 28.6 34.2 101.9 108.1 109.3 113.0 118.6 122.5 126.1 

MoM (%) 0.2 0.2 0.1 0.5 0.4 0.2 5.6 0.7 0.6 0.6 0.7 0.5 0.4 

YoY (%) 0.0 0.0 0.2 1.2 2.5 3.0 8.9 9.4 9.4 9.7 10.2 10.5 10.8 

Overall tele density (%) 82.6 82.7 82.8 83.1 83.4 83.5 83.5 88.4 88.9 89.3 89.9 90.3 90.6 
 

Source: TRAI, Elara Securities Research 

 
Exhibit 3: Wireline subscribers at 49mn, up 26% YoY in May 2026 

Wireline subscribers (mn) May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 

Total Tele Subs 39 47 48 47 47 47 47 47 48 48 48 49 49 

MoM Addition 1.3 8.8 0.6 (1.6) 0.1 0.2 0.3 0.3 0.3 0.3 0.3 0.3 0.1 

YoY Addition 3.9 12.4 12.6 10.3 9.7 9.0 8.6 8.1 12.6 11.1 11.2 11.2 10.0 

MoM (%) 3.3 22.8 1.3 (3.3) 0.2 0.3 0.6 0.7 0.6 0.7 0.5 0.7 0.1 

YoY (%) 11.3 35.3 35.3 28.4 26.2 23.7 22.2 20.6 36.1 30.0 30.3 29.9 25.8 

Overall tele density (%) 3.4 3.4 3.4 3.3 3.3 3.3 3.3 3.3 3.3 3.4 3.4 3.4 3.4 
 

Source: TRAI, Elara Securities Research 

 
Exhibit 4: BHARTI's wireless market share widens to 37.8% from 33.6% in the past year 

Market share of wireless (%) May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 

Reliance Jio           40.9              41.0              41.0               41.1           41.2           41.4            41.4          39.3           39.3           39.2           39.2           39.3            39.3  

Bharti Airtel           33.6             33.6              33.7             33.6           33.5          33.6           33.6           37.2           37.4           37.6            37.7           37.8            37.9  

Vodafone Idea             17.6              17.6               17.5              17.4            17.3            17.1            17.0           16.0            15.9            15.8             15.7            15.6             15.6  

BSNL              7.8                7.8                7.8                7.9             7.9             7.9              7.9              7.5              7.4              7.4              7.3              7.3               7.3  
 

Source: TRAI, Elara Securities Research 

 
 

Exhibit 5: Reliance Jio and BHARTI drive wireless subscriber additions 

Subs base of wireless subscribers (mn) May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 

Reliance Jio 478 480 481 484 488 490 518 495 498 499 503 506 508 

Bharti Airtel 393 394 394 396 396 398 421 469 474 479 484 487 490 

Vodafone Idea 206 206 205 205 205 203 213 201 201 201 201 201 201 

BSNL 91 91 91 93 93 94 99 94 94 94 94 94 94 
 

Source: TRAI, Elara Securities Research 
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Exhibit 6: Total broadband subscribers grow 10.8% YoY in May 2026 

(mn) May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 

Broadband Subs - Wireless             931              935              939              946             951            955            959           962          1,007          1,013           1,019          1,027          1,033  

Mobile Wireless Access          923            927            930            934         939         942          944          947           991          997        1,002       1,009          1,015  

FWA 8 8 9 11 12 13 14 15 16 17 17 18 18 

Broadband Subs - Wireline 44 45 45 44 44 45 45 45 46 46 47 47 47 

Total Broadband       975        980         985        990      996    1,000    1,004    1,008     1,053     1,059     1,066     1,073     1,080  

MoM (%) 3.4 0.5 0.5 0.5 0.6 0.4 0.4 0.4 4.5 0.6 0.6 0.7 0.6 

YoY (%) 4.2 4.1 4.1 4.3 5.4 6.2 6.2 6.6 11.4 12.2 12.9 13.8 10.8 
 

Source: TRAI, Elara Securities Research 

 
Exhibit 7: BHARTI VLR base surges 35% YoY on strong active subscriber adds 

VLR subs (mn) May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 

Reliance Jio 462 464 466 469 472 476 477 480 483 485 489 492 496 

Bharti 387 388 389 390 389 392 390 459 466 470 474 480 480 

Vodafone 173 173 172 172 172 171 169 170 169 169 169 169 168 

BSNL 58 57 56 55 56 55 54 54 53 53 52 52 52 
 

Source: TRAI, Elara Securities Research 

 
 
Exhibit 8: Airtel Africa subscriber growth to outperform India business subscriber growth 

Subscribers (‘000) Q1FY27E Q1FY26 YoY (%) Q4FY26 QoQ (%) 

Bharti Airtel (India) 373,680  362,796                        3.0  373,243                         0.1  

Airtel Africa                   18,463  16,939                        9.0  18,355                        0.6  

Bharti Hexacom                          29                         28                        2.9                         29                         0.7  
 

Source: Company, Elara Securities Estimate 

 
Exhibit 9: BHARTI ARPU is expected to rise to INR 258, up 3.0% YoY 

ARPU (INR) Q1FY27E Q1FY26 YoY (%) Q4FY26 QoQ (%) 

Bharti Airtel (India) 258 250                       3.0  257                       0.3  

Airtel Africa 239 205                      16.8  229                       4.4  

Bharti Hexacom 253 246                        2.7  252                       0.2  
 

Source: Company, Elara Securities Estimate 
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Coverage History   
  

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

04-Jun-2026 Buy 2,427 1,819 
 

  

 

    

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

04-Jun-2026 Accumulate 491 430 
 

  

 

    

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

04-Jun-2026 Buy 1,876 1,489 
 

  

 

Guide to Research Rating  

BUY (B) Absolute Return >+20% 

ACCUMULATE (A) Absolute Return +5% to +20% 

REDUCE (R) Absolute Return -5% to +5% 

SELL (S) Absolute Return < -5% 
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Disclosures & Confidentiality for non U.S. Investors 

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note is to provide 

preliminary information on the business activities of the company and the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal. 

Nothing in this document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred to in this document. Each recipient of this 

document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document 

(including the merits and risks involved) and should consult its own advisors to determine the merits and risks of such an investment. Nevertheless, Elara Securities (India) Private 

Limited or any of its affiliates is committed to provide independent and transparent recommendation to its client and would be happy to provide any information in response to specific 

client queries. Elara Securities (India) Private Limited  or any of its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for 

any errors and/or omissions, representations or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara 

Securities (India) Private Limited  or any of its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as 

principal or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for or solicit investment banking or 

other business from any company referred to in this Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is strictly confidential and 

is being furnished to you solely for your information. This Note should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, 

copied, in whole or in part, for any purpose. This Note 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 Elara Securities (India) 

Private Limited or any of its affiliates to any registration or licensing requirements within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted 

by law, and persons in whose possession this document comes, should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return 

all material received from the company and/or the Advisors without retaining any copies thereof. The Information given in this document is as of the date of this report and there can 

be no assurance that future results or events will be consistent with this information. This Information is subject to change without any prior notice. Elara Securities (India) Private 

Limited or any of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara Securities (India) Private 

Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited  nor any of its affiliates, group companies, directors, employees, 

agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection 

with the use of the information. This Note should not be deemed an indication of the state of affairs of the company nor shall it constitute an indication that there has been no change 

in the business or state of affairs of the company since the date of publication of this Note. The disclosures of interest statements incorporated in this document are provided solely 

to enhance the transparency and should not be treated as endorsement of the views expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts, 

persons reporting to analysts and their family members from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. The analyst for 

this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their securities, and 

no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. 

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private Limited. It is important 

to note that any dispute with respect to this research report, would not have access to stock exchange investor redressal forum or arbitration mechanism. 

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited. 

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India Limited [NSE] and 

BSE Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].  

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.  

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in last five years. 

However, during the routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on Elara Securities (India) Private 

Limited for minor operational deviations in certain cases. Elara Securities (India) Private Limited has not been debarred from doing business by any Stock Exchange / SEBI or any other 

authorities; nor has the certificate of registration been cancelled by SEBI at any point of time. 

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or 

proposed to be registered. 

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com 

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities. 

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest in the subject 

company, whereas its associate entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 1% or more securities of the 

subject company at the end of the month immediately preceding the date of publication of Research Report. Elara Securities (India) Private Limited does not have actual/beneficial 

ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research Report. Associate entities of Elara 

Securities (India) Private Limited may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of 

publication of Research Report. Research Analyst or his/her relative or Elara Securities (India) Private Limited or its associate entities does not have any other material conflict of 

interest at the time of publication of the Research Report. 

Artificial Intelligence (AI) tools may have been used only for compilation or collating publicly available research data or internally generated research data during the information 

gathering and/or summarizing the final report. 

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company. 

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate entities of Elara 

Securities (India) Private Limited may have received compensation from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited 

or its associate entities have not managed or co-managed public offering of securities for the subject company in the past twelve months. Research analyst or Elara Securities (India) 

Private Limited or its associates have not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve 

months. Research analyst or Elara Securities (India) Private Limited or its associate entities may have received any compensation for products or services other than investment 

banking or merchant banking or brokerage services from the subject company or third party in connection with the Research Report in the past twelve months. 

Disclaimer & Standard warning 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 

provide any assurance of returns to investors. 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Disclaimer for non U.S. Investors 

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide 

accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one 

should act on such information without appropriate professional advice after a thorough examination of the particular situation. 
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Disclosures for U.S. Investors 

Rule 15a6 Disclosure: This research report (“Report”) was prepared, approved, published, and distributed by Elara Securities (India) Private Limited a company located outside of the 

United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign 

Counterparty.  Only major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the 

exemption in Rule 15a-6.  A US institutional investor must effect any transaction in the securities described in this Report through Avior US.  

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US 

regulatory requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of 

the Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.  

Disclosures on Subject Companies: Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient.  No person 

may reproduce, this Report under any circumstances.  No person may copy or make this Report available to any other person other than the intended recipient.  

Avior US distributes this Report in the United States of America.  The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation 

by or on behalf of Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.  

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign 

Counterparty and their affiliates reasonably consider to be reliable.  

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion 

and other subjective judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed 

in the US.   

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received 

compensation for investment banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment 

banking services from the subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company. 
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