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Key data points:  
 ZEEL market share in GEC for Q2FY24 (QTD*): Mostly stable across major languages. To be noted, 185 bps share gain in 

Kannada and 173 bps share loss in Telugu vs Q1FY24. Zee TV (Hindi), showing signs of stabilisation. 
 Sun TV market share in GEC for Q2FY24 (QTD*): In the last 2 months, Sun TV has partially reversed (+75 bps) market share 

lost in Tamil in Q1FY24. To be noted, 41 bps gain in Malayalam, and 58 bps decline in Kannada. 
 GBO collections in Q2FY24 (QTD**) reached 168%, 98%, 157% of Q1FY24 run rate in Hindi, English and regional movies. This 

reaffirms our view that weak occupancies post covid were due to weak content and not reflective of structural decline. 

What is happening in broadcasting 
Ad revenues: FMCG ad volume on linear TV grew 6% YoY in H1CY23 (link) and 
the second half is expected to be robust led by the festive season (link). We 
have built-in ad revenue recovery from Q2FY24. However, Q3FY24 could see 
some diversion of spends to sports given ICC ODI World Cup.  

Subscription revenues:  TRAI plans to float consultation paper on over-the-
top (OTT) platforms (link) and I&B ministry is likely to introduce Broadcasting 
Services Regulation (BSR) Bill 2023 (link), which will include OTTs. Also, 
Government has clarified that OTTs will not be clubbed with teleservices, thus, 
alleviating concerns around potential revenue sharing claims (link). 

Other news: Disney India potential buyers list includes RIL (link). Securities 
Appellate Tribunal (SAT) adjourns hearing on Punit Goenka's appeal to 27th 
Sept’23 (link). Viacom18 won TV and digital rights for BCCI’s bilateral cricket 
matches held in India at a rate lower than that paid by Disney in the previous 
cycle (link). A petition has been filed against Star India by All India Digital Cable 
Federation (AIDCF) to cease free cricket streaming for ICC World Cup (link). 

What is happening in movie exhibition 
‘Gadar 2’ and ‘Jawan’ boost GBO collections in Q2: ‘Gadar 2’ is now the 2nd  
highest grossing Hindi movie in India, with domestic GBO INR 6.1bn. ‘Jawan’ 
is now the 3rd highest grossing Hindi movie in India with domestic GBO INR 
5.3bn till date. PVR Inox achieved its ‘highest ever monthly admissions and 
box office of all time in Aug’23 (link).  In Aug’23, PVR Inox had 19mn admits 
with GBO revenue of INR 5.32bn. While, Sept’23 (1st half) was dominated by 
‘Jawan’, we note a slew of releases from 22nd Sept’23 including ‘The Great 
Indian Family’(YRF), ‘Expendables’, ‘Sukhee’, ‘Fukrey 3’ and ‘The Vaccine War’.  

Notable content line-up in Q3:  Upcoming releases in Hindi include ‘Mission 
Raniganj’, ‘Animal’, ‘Ganpath’, ‘Tejas’, ‘Sam Bahadur’, ‘Tiger 3’, ‘Yodha’, ‘Merry 
Christmas’ and ‘Dunki’. Regional releases include ‘Salaar’, ‘Tiger Nageshwara 
Rao’ and ‘Saindhav’. English releases include ‘The Marvels’, ‘Wonka’ and 
‘Aquaman and the Lost Kingdom’ 

Top Pick – PVR Inox 
At current valuations, we think the stock is a strong BUY with ~30% upside. 
We have a target price of INR 2,240, implying 16x FY25E adj. EBITDA (link). 
*till 31st Aug’23, ** till 18th Sept’23 
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PVR Inox (BUY) 

 
Source: Bloomberg 
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https://www.moneycontrol.com/news/business/companies/fmcg-ad-volumes-surge-6-in-first-half-2023-as-rural-demand-picks-up-11328141.html
https://www.moneycontrol.com/news/trends/cricket-world-cup-to-drive-festive-advertising-spends-to-grow-15-11358801.html
https://economictimes.indiatimes.com/industry/media/entertainment/trai-plans-consultation-paper-on-ott-players/articleshow/103643170.cms
https://economictimes.indiatimes.com/industry/media/entertainment/media/information-and-broadcasting-ministry-working-on-new-broadcasting-services-bill/articleshow/103699531.cms
https://www.livemint.com/news/india/no-plan-to-share-revenues-of-ott-apps-with-telcos-11695065553504.html
https://economictimes.indiatimes.com/industry/media/entertainment/media/disney-india-sale-talks-said-to-draw-firms-including-reliance/articleshow/103758375.cms?from=mdr
https://www.msn.com/en-in/money/news/sat-to-continue-hearing-in-zeels-appeal-against-sebi-on-september-27/ar-AA1gJgvH
https://economictimes.indiatimes.com/industry/media/entertainment/media/viacom18-picks-up-bcci-media-rights-for-5-9kcr/articleshow/103262251.cms
https://economictimes.indiatimes.com/industry/media/entertainment/media/aidcf-moves-tdsat-against-free-cricket-streaming-by-star-india/articleshow/103738945.cms
https://www.bseindia.com/xml-data/corpfiling/AttachHis/7cc7719d-b118-41d6-b711-e08459bd87fd.pdf
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DOFFc3EijCFA%253d%26Cid%3DubrMarXuxi0%253d%26fName%3DBT14Dg3LUJbYP9ZCespmRWR2vqKS49P09Y925gPXv%252bs%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cpradyut.ganesh%40icicisecurities.com%7C7d87cc83c0be4def415e08db9d68c2ca%7C612750759376485d820e102b887c823f%7C1%7C0%7C638276845510614327%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=wAw5LryE6fKafNMTxwL%2BSfR3ATz5rXm61vYju80%2BFQ8%3D&reserved=0
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Linear TV 

 Market share of ZEEL owned channels (GEC) 

 

Source: I-Sec research, BARC data 
 

 Market share of Sun TV owned channels (GEC) 

 

Source: I-Sec research, BARC data 
 

 GBO performance 

(in INR bn) GBO in Q1FY24 GBO in Q2FY24* 

Hindi 10.22 17.19 
English 4.25 4.18 

Regional 8.1 12.79 
 

Source: I-Sec research, * GBO figures are till 18th Sept'23 
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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. 

 
 
 
 
 
 

"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 
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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.  
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