RESEARCH NOTE

FIBCOS

EQUITY RESEARCH

a;ameenphone
Limited (GP)

A 9% YIELD, STALLED GROWTH AND
A MULTIPLE THAT HAS DE-RATED

NOVEMBER 4, 2026

INITIATION OF COVERAGE

INDUSTRY COUNTRY PUBLICATION DATE RESEARCH CLASSIFICATION

Telecom Bangladesh November 4, 2026 Initiation of Coverage

PREPARED BY FIBCOS RESEARCH
APPROVED BY OFFICE OF THE FOUNDER © FIBCOS. ALL RIGHTS RESERVED.



FIBCOS researcH Grameenphone Limited (DSE: GP) INSTITUTIONAL EQUITY RESEARCH

CONTENTS

EXECULIVE SUMIMAIY ciiiiiiiiisiiassnnnnmnsnnsssssss s e s ersrrssaassa s e s m s s R R R £ R £ £ £ E£ £ £ £ £ £ £ RS £ R A AR AR R AR RRRRRRRREREERREERRRERRRERRRRSS 3
L0 1 Y] 1 1= I TS 4
02 BUSINESS OVEIVIEW.rtrtrrrrrrrirsssssssssssssassnnssnsssssssssisssasssssssssssnssssssssssssssssassssssssssssssnsssssssssssssssssssssssssssansnnnssnsssssses 5
L0 10 11 )1 Y = 1Y 5

04 SETUCTUIAI DIVl Suttteuuusrrrennssrrrnnnsssrrsnsssssesnssssmssssssseessssssessssssssesssssssesssssstesssssseessssstesnssssseennssssreenssseessnnssssennns D

05 COMPELILIVE POSIIONING.ttiiiiiiiiisssssssssssmnnnssssrerrssesssssasssssssssssnssnsssssesessessssssssssssssssnmnsnsssssssssssssssssssssssssnnnnnsnssssses O

06 Financial ANAlYSIS & FOrECASTS.cuuuurrrrrrrrrrrrssrssssssssssnssnnssnnsnnnsssnssns s as s ssa s eesseereeEeeEEreEEEEEEeEEa s Eaa e e e an e a e e e n e aaan 7
LU 1 S 1 (1T LAY = Y11= o) o R 8
0L Tt =T = 1o = T 9
09 RISK MALTIXu1sussnnsnmnnnnsssnssssssmsssmsmmmmmmmmsssssssssssssssanssnsssssssssssssssssssssesssssssssssssssssssssnsssnssssssssssssssssssnssensssssssssssssssssnn 9

10 ESG CONSIOBIAtIONS.uuuuirrrrnnnsssrrrnnnssssrerssnsssssresnnsssssresnssssssemesnsssssemssnssssssesnssssssessssssssserssnsssssssssnsssssrssnnnssssrssnns L0

11 Why the Market Is Wrong / Variant Perception...uuiuuiiieiiesiississsssssssssssssssssssssssssssssssssssssssssnssssssssssssssssssssssssses L0

I =V 1V = g 08 1= o] = 10
G O 1 1= 1)1 S 10 0T 0T 11
I T o =T oo T 1= o o 0 11
A Appendix A: SOUrCE RECONCIHIATION..utrerrrsssssssrrrrrrssssssssrrrrrmssssssssrresssssssssssssesssssssssssssessssssssssnssssnnsssssssnnesnnnnssss 12

Evidence standard used in this note

e Meanivg |

[R] Reported: company filing or announcement (DSE disclosure or company results as relayed by the source named
[S] Sourced: data provider, exchange, news report or press article (cited)

[D] Derived: FIBCOS arithmetic on reported figures (calculation shown)

[E] Estimate: FIBCOS forecast or modelled value

[J1 Judgment: FIBCOS analyst inference or opinion, not directly observable

Where the note moves from observed evidence to FIBCOS inference, it says so. Combined tags such as [R/D] mean a figure mixes reported and derived
inputs. Inference lines are hypotheses to be tested against reported data each quarter.
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