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Z IN has started dominating Hindi and Marathi charts

Since 1QFY22, Z IN’s viewership share has remained rangebound between ~16-18%. Performance in certain markets like Hindi, Marathi and Tamil has

been relatively weak weighing down the overall network share.

Exhibit 1: Viewership share of Z IN has not breached the 18% barrier since 1QFY22
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Source: Company, PL

To revive viewership in these markets, Z IN has adopted a focused strategy of investing in fresh, targeted content designed for regional audiences to
rebuild engagement. In fact, during FY26E, Z IN has launched a slew of new shows across these three languages to drive viewership. While launching
new shows is a part and parcel of broadcasting business, some of these launches have been topping the charts in a short span of time driven by
strong audience engagement. If the momentum continues, we may well see Z IN breach the pan-India viewership barrier of 18% sooner than later.
Let us now have a look at the recent performance of Hindi, Marathi, and Tamil markets where Z IN has been striving hard to drive viewership since

long.

Four shows featuring in top-10 list in Hindi genre: The new content strategy (refer exhibit 2 below) implemented by Z IN has enabled Zee TV to gain
market share and achieve leadership position in core prime time for 17 consecutive weeks (BARC; HSM U +R). In fact, as per data of week 6, 2026, 4

shows have emerged as slot leaders for Zee TV, marking the channel's highest viewership in 4 years and highest share in 7 years.

Exhibit 2: New content slate of Zee TV (List is “not exhaustive”)

New launches on Zee TV Debut Quarter Comments

Saru 1QFY26

Chhoriyan Chali Gaon 2QFY26

Tumm Se Tumm Tak 2QFY26 Featuring among top 10 shows in Hindi pay GEC genre
Ganga Mai Ki Betiyan 2QFY26 Featuring among top 10 shows in Hindi pay GEC genre
Jagadhatri 3QFY26

Lakshmi Niwas 4QFY26E Featuring among top 10 shows in Hindi pay GEC genre
Source: Company, PL Note: Launched in Sep-24, Vasudha also features among top 10 shows in Hindi pay GEC genre

Market share of Zee Marathi increases to 34.7% in Jan-26E: The market share of Zee Marathi has increased 470 bps YoY to 34.7% in Jan-26E led by

a slew of new launches (refer exhibit 3) resonating well with the audience. The channel now has 4 shows amongst the top-10 in Marathi GEC genre.

Exhibit 3: New content slate of Zee Marathi (List is “not exhaustive”)

New launches on Zee Marathi Debut Quarter Comments
Devmanus Madhla Adhyay 1QFY26
Kamali 2QFY26 Featuring among top 10 shows in Marathi GEC genre
Veen Doghantali Hi Tutena 2QFY26 Featuring among top 10 shows in Marathi GEC genre
Tarini 2QFY26 Featuring among top 10 shows in Marathi GEC genre
Source: Company, PL Note: Lakhsmi Nivas also features among top 10 shows in Marathi pay GEC genre
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Zee Tamil focusing on non-fiction to gain viewership: In the Tamil genre, Z IN has been focusing on non-fiction content (refer exhibit 4) to gain

viewership. Nonetheless, there have been quite a few new launches in the fiction category as well.

Exhibit 4: New content slate of Zee Tamil (List is “not exhaustive”)

New launches on Zee Tamil Debut Quarter Comments

Ayali 1QFY26

Sa Re Ga Ma Pa Season 5 1QFY26 Singing game show
Varisu 1QFY26

Chinnanchiru Kiliye 2QFY26

Parijatham 2QFY26

Samayal Express season 2 2QFY26 Cooking game show
Sa Re Ga Ma Pa - Little Champs 3QFY26 Singing game show
Killadi Jodis 4QFY26E Stunt reality show

Source: Company, PL

Our view: As can be seen, focus on launching new content in Hindi, Marathi and Tamil languages has started bearing fruits. Z IN's domestic ad-revenue
has registered a decline since the last 7 quarters. With viewership gaining traction especially in Hindi language (large viewership base), monetization
should follow soon aiding the domestic ad-revenue. On the digital side, Z IN had registered a turnaround in the last quarter by reporting an EBITDA
margin of 13.5%. Rising viewership in key markets should aid margin recovery in linear TV business as well. We expect revenue CAGR of 5.2% over the
next 3 years with EBITDA margin of 10.7%/15.5%/16.7% in FY26E/FY27E/FY28E. Z IN trades at 8x/7x our FY27E/FY28E EPS estimates and we retain BUY
with a TP of Rs133 (12x FY28E EPS).
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Analyst Coverage Universe

Sr. No. Company Name

1 Apeejay Surrendra Park Hotels
2 Chalet Hotels

3 Delhivery

4 DOMS Industries

5 Flair Writing Industries

6 Imagicaaworld Entertainment
7 Indian Railway Catering and Tourism Corporation
8 InterGlobe Aviation

9 Lemon Tree Hotels

10 Mahindra Logistics

n Navneet Education

12 Nazara Technologies

13 PVR Inox

14 S Chand and Company

15 Safari Industries (India)

16 Samhi Hotels

17 TCI Express

18 V.I.P. Industries

19 Zee Entertainment Enterprises

PL's Recommendation Nomenclature (Absolute Performance)

BUY

Accumulate

Hold

Reduce

Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%

+5% to -5%

-5% to -15%

<-15%

No specific call on the stock

Rating likely to change shortly

Rating TP (INR)
BUY 206
BUY 1089
BUY 516
BUY 3084
BUY 413
BUY 70
BUY 850
Hold 5186
BUY 165
BUY 407
Reduce 119
Hold 276
BUY 1274
BUY 291
Hold 2191
BUY 290
BUY 694
Reduce 352
BUY 133

Share Price (INR)
126
896
423

2356
316
48
618
4909
133
340
156
279
987
185
1836
169
537
390
85
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Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company in the past twelve months\r\nPL or its associates might have received any
compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Jinesh Joshi MS(Finance) and CFA, Ms. Stuti Beria MBA Finance, Mr. Dhvanit Shah CA Research Analysts of this
report have not received any compensation from the companies mentioned in the report in the preceding twelve months Compensation
of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts 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.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors
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This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the
research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in
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U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").\r\nTransactions in securities discussed in this research report
should be effected through Marco Polo or another U.S. registered broker dealer.

Digitally signed by AMNISH AGGARWAL
DN: c=IN, o=Personal, title=1443,
2.5.4.20=21151ea12dd366d1ac370cb42343ee44b
6e851c37bdbac5f86aa4ff3e6948487,
postalCode=400015, st=Maharashtra,

i 72613691881 a61b

Date: 2026.03.16 08:24:57 +05'30'



http://www.plindia.com/

		2026-03-16T08:24:57+0530
	AMNISH AGGARWAL




