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on incumbent valuations.
network, Musk’s track record creates a credible threat that is likely to remain an overhang
landscape looks very different today. Whether or not SpaceX ultimately builds a nationwide
After all, Tesla sold its first car nearly two decades ago, and the industry’s competitive
substantial capital and time, but investors cannot completely dismiss the possibility.

 Building a terrestrial network would requireeconomics could be far more disruptive.
Starlink MVNO would not be good for incumbents, but Starlink Mobile with owner

or the anticipation thereof, could be the catalyst that breaks the prisoner’s dilemma.
more exposed longer-term. Ultimately, SpaceX’s participation in the Upper C-band auction,
concerns through its recent mid-band acquisition from EchoStar. Verizon appears relatively

), while AT&T has partially mitigated spectrumthrough the 2028 2.7 GHz auction (
higher probability of future competition. Among the incumbents, T-Mobile has alternatives
pressure incumbent valuations by increasing expected auction proceeds and signaling a
capacity and creating the foundation of a viable wireless network. Even participation could
even more consequential for Telcos, pairing a low-band coverage layer with mid-band
next year would send a powerful signal. Winning meaningful spectrum blocks would be
commitment to a terrestrial wireless strategy, participating in that auction scheduled for

 If SpaceX wants to demonstrate a credibleUpper C-band is the bigger issue.

market, but it strengthens SpaceX’s position ahead of future spectrum opportunities.
negotiating leverage has increased materially. 14 MHz is not enough to transform the
Whether SpaceX ultimately builds, partners, or pursues an MVNO arrangement, its
little to address a competitor willing to commit billions of dollars to wireless infrastructure.

 remain largely defensive and, in our view, doesstrategic options. The 
 The transaction forces incumbents to reassess theirIt increases SpaceX’s leverage.

ops metrics may be limited, but the strategic narrative becomes harder to dismiss.
term implications of a credible fourth facilities-based competitor. The immediate impact on
spectrum, investors are likely to focus less on near-term metrics and more on the longer-

), but every new entrant has to start somewhere. If SpaceX begins deploying the(
 14 MHz is far from sufficient to replicate the experience offered by incumbentsIt’s a start.

remains insufficient to support a nationwide consumer network.
block should it decide to develop a broader wireless offering, though the spectrum alone
to improve the D2D experience. More importantly, it provides SpaceX with a critical building

). At a minimum, it signals intent, network build costs and time to market (
terrestrial network, low-band spectrum is essential for coverage, materially reducing both

, should SpaceX pursue a It was an anticipated move.

Here are key takeaways:
the foundation for a terrestrial wireless network. Telco stocks are down >5% on the news.
portfolio to SpaceX. The acquisition could improve SpaceX’s D2D capabilities and provide

 to sell its 800MHz spectrumGrain Management has announced a 
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Source: Bernstein analysis and estimates
Grain decreases cost in every case, despite adding $5 - $7.5bn, because it reduces more the buildings than it adds to the licence.

Spectrum ($bn)Network build ($bn)

($B)
Total Investment Required by Scenario

Grain
Premium

No Grain
Premium

Grain
National

No Grain
National

Grain
Metro

No Grain
Metro

$113 

$126 

$72 
$79 

$47 $49 

$57 

$48 

$42 

$36 

$33 
$28 

$56 

$78 

$30 
$44 

$14 $21 

Based on Bernstein’s Network Build Model

 The acquisition of Grain’s spectrum reduces the total cost of a potential SPCX terrestrial network build...EXHIBIT 1:
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Source: Company Filings, SNL Kagan, FCC, Bernstein estimates and analysis

Low/Midband Holdings for Each Player (2026E)

SPCXVZTTMUS

79

299

343

395

160
, Band-3.98GHz C-3.7 

79, Band-3.98GHz C-3.7 

27, Band-3.98GHz C-3.7 

16, 3.5GHz CBRS

77, 3.45GHz

11, 3.45GHz

108, EBS

78, BRS

20, WCS10, PCS G Block

23, PCS

38, PCS
58, PCS

40, 4-AWS

15, 3-AWS

12, 3-AWS
21, 3-AWS

5, 3-AWS

37, 1-AWS

14, 1-AWS
39, 1-AWS

10, H-AWS
14, Cellular

29, Cellular

23, Cellular

22, 700 MHz Upper

52, 700 MHz Lower12, 700 MHz Lower

20, 600MHz UHF
48, 600MHz UHF

 SPCX’s acquisition of Grain’s 800 MHz band spectrum is a meaningful addition to their holdingsEXHIBIT 3:

Source: Bernstein analysis and estimates

almost entirely on existing structures.
Construction capacity, not capital, is the binding constraint. The US builds only 1,200-2,000 genuinely new towers a year in total, the model assumes the build sits

(Years)
Build Timeline by Scenario

Grain
Premium

No Grain
Premium

Grain
National

No Grain
National

Grain
Metro

No Grain
Metro

8.1

11.6

8.4

12.7

5.7

8.5

Based on Bernstein’s Network Build Model

 …and it also reduces its time to marketEXHIBIT 2:
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Source: FCC, Bernstein estimates and analysis

 SPCX can increase its influence even further by participating in the Upper C-band auction next yearEXHIBIT 4:
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Source: Bloomberg, Bernstein estimates and analysis.

O - Outperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended

7,765.36SPX

117.4(845.0)1.37(0.19)USDNA248.00160.57USDOSPCX (SpaceX)
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BERNSTEIN TICKER TABLE

We maintain our Outperform rating for SPCX (PT: $248) - unchanged.

unchanged.
We maintain our Outperform rating for T (PT: $25), and Market-Perform rating for VZ (PT: $47) and TMUS (PT: $220) - all

INVESTMENT IMPLICATIONS
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I. REQUIRED DISCLOSURES
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deal raised by antitrust authorities 4) top management has been pivotal to TMUS' successful turn-around, so the departure of key
infrastructure would lead to reduction in cash flow and could negatively impact valuations; 3) Objections to the TMUS-USCellular’s
the industry's long-term outlook and weigh on TMUS' growth momentum; 2) A significant rise in capex to fund deployment of fibre
Downside risks to our price target include:1) A deterioration in the US competitive environment, which could negatively impact

take rate; and (3) even greater share of postpaid net adds at increased retail prices.
Upside risks to our price target include: (1) Sustained FWA growth with higher contribution margin; (2) faster fiber roll-out and

T-Mobile US Inc

wireless share; (4) Capex can increase as AT&T expands its fiber passings and participate in future spectrum acquisition.
market competitiveness of AT&T’s fiber offering; (3) fiber-wireless bundling may not result in lower churn and/or incremental
intensifying competition; (2) irrational broadband pricing by CableCos and changing consumer perception can deteriorate the
Downside risks to our target price include: (1) irrational wireless pricing by T-Mobile and/or Cable MVNO providers can lead to

AT&T Inc

RISKS

valuation backward for each segment to mid-2027 in order to reach a one year target price of $248.
We use a sum of the parts methodology to give an EV/EBITDA valuation in 2030 (based on 2031 values). We then discount that
EBITDA would not capture any of that business - i.e., it would simply be space launch, terrestrial compute and near-term Starlink.
long-term period (i.e., 2031) because the cornerstone of the value is in the orbital data centers. Applying a multiple to, say, 2028
We base our valuation approach on 12-month forward EV/EBITDA applied to 2031 EBITDA. We believe it is necessary to use a

Space Exploration Technologies Corporation

The two key assumptions in the model are (1) a terminal revenue of $146B, and (2) a terminal FCF growth rate of 0.0%.
Our price target of $47 for Verizon is based on DCF and reference terminal value assumptions using current trading multiples.

Verizon Communications Inc

two key assumptions in the model are (1) terminal growth of 1.0% and (2) WACC of 8%.
Our $220 price target for T-Mobile is based on DCF and reference terminal value assumption using current trading multiples. The

T-Mobile US Inc

two key assumptions in the model are (1) terminal growth rate of 0.0%, and (2) a WACC of 8%.
Our price target of $25 for AT&T is based on DCF and reference terminal value assumptions using current trading multiples. The

AT&T Inc

VALUATION METHODOLOGY

affiliates.
otherwise, for purposes of these disclosures, references to Bernstein’s “affiliates” relate to both SG and AB and their respective
Bernstein is part of a joint venture between Société Générale (SG) and AllianceBernstein, L.P. (AB). Unless specifically noted

and Société Générale.
Africa Technologies & Services to produce Bernstein research under a Global Services Agreement in place between Bernstein

 and analysts employed by Société Générale(サンフォード・C・バーンスタイン株式会社)Sanford C. Bernstein Japan KK 
C. Bernstein (India) Private Limited (SEBI registration no. INH000006378), Sanford C. Bernstein (Singapore) Private Limited,

 Sanford C. Bernstein (Canada) Limited, Sanford盛博香港有限公司,2024 onwards), Sanford C. Bernstein (Hong Kong) Limited 
(April 1, 2024 onwards), Sanford C. Bernstein & Co., LLC (pre April 1, 2024), Bernstein Autonomous LLP, BSG France S.A. (April 1,
References to "Bernstein" or the “Firm” in these disclosures relate to the following entities: Bernstein Institutional Services LLC

DISCLOSURE APPENDIX
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Financials Large & Mid Cap Price Return Index (JPFILM) for Japanese Financials. Ratings are stated relative to the sector (not the
and Small Cap Price Return Index (EMLSF) for emerging market banks and insurers and Payments, and the Bloomberg Japan
Insurance Select Industry (SPSIINS) for US Non-Life Insurers coverage, the Bloomberg Emerging Markets Financials Large, Mid
for European insurers, the S&P 500 and S&P Financials for US banks and Payments coverage, S5LIFE for US Insurance, the S&P
(EDMFI) index for developed European banks and Payments, the Bloomberg Europe 600 Insurance Price Return Index (E600IN)
Financials Price Return Index (E600BK) and Bloomberg Europe Dev Mkt Financials Large and Mid Cap Price Ret Index EUR
The Autonomous brand rates common stocks as indicated below. As our benchmarks we use the Bloomberg Europe 600

Bernstein brand stock ratings are based on a 12-month time horizon.

Not Covered (NC) denotes companies that are not under coverage.

on events and developments.
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately

are suspended temporarily, are no longer current, and should therefore not be relied upon.
Coverage Suspended: Coverage of a company under the Bernstein research brand has been suspended. Ratings and price targets

Underperform: Stock will trail the performance of the market index by more than 15 pp•

Market-Perform: Stock will perform in line with the market index to within +/-15 pp•

Outperform: Stock will outpace the market index by more than 15 pp•

The Bernstein brand has three categories of ratings:

(ex-Japan) exchanges -unless otherwise specified.
exchanges, and versus the Bloomberg Asia ex-Japan Large and Mid Cap Price Return Index (ASIAX) for stocks listed on the Asian
Pacific region, versus the Bloomberg Japan Large and Mid Cap Price Return Index USD (JPL) for stocks listed on the Japanese
Return Index EUR (EDME) for stocks listed on the European exchanges and emerging markets exchanges outside of the Asia
stocks listed on the U.S. and Canadian exchanges, versus the Bloomberg Europe Developed Markets Large and Mid Cap Price
The Bernstein brand rates stocks based on forecasts of relative performance for the next 12 months versus the S&P 500 for

EQUITY RATINGS DEFINITIONS

RATINGS DEFINITIONS, BENCHMARKS AND DISTRIBUTION

expectations, that would form another risk.
risks associated with potential launch incidents or regulatory restrictions. Should compute demand be more limited than most
valuation. Semiconductor availability could also be a constraint, as could other potential supply chain issues. There are also
over time, which depends on full reusability. SpaceX must be able to operationalize its orbital data centers to deliver on the
Downside Risks to our Outperform rating and $248 price target include the ability to dramatically growth Starship launch capacity

Space Exploration Technologies Corporation

FWA-wireless bundling; and (4) decrease in Capex vs. guidance
margins; (2) FWA growth outpacing their guidance; (3) higher share of wireless post-paid net adds driven by higher-than-expected
Upside risks to our price target include: (1) higher penetration of fiber that would lead to greater expansion of overall near-term

wireless share; (4) Capex can increase as Verizon expands its fiber passings and participate in future spectrum acquisition.
market competitiveness of Verizon’s fiber offering; (3) fiber-wireless bundling may not result in lower churn and/or incremental
intensifying competition; (2) irrational broadband pricing by CableCos and changing consumer perception can deteriorate the
Downside risks to our price target include: (1) irrational wireless pricing by T-Mobile and/or Cable MVNO providers can lead to

Verizon Communications Inc

executives could represent a risk to the equity story and have a negative impact on our target price.
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of bonds of other issuers operating in similar sectors or rating categories over the next six months.
Credit Underperform (C-UP): The total return of the Reference Credit Instrument is expected to underperform the credit spread•

of bonds of other issuers operating in similar sectors or rating categories over the next six months.
Credit Neutral (C-N): The total return of the Reference Credit Instrument is expected to perform in line with the credit spread•

bonds of other issuers operating in similar sectors or rating categories over the next six months.
Credit Outperform (C-OP): The total return of the Reference Credit Instrument is expected to outperform the credit spread of•

The Autonomous brand has three categories of credit ratings:

CREDIT RATINGS DEFINITIONS

this report and vice versa.
author(s) of this report may differ from the published view of the analyst covering equity securities for the issuer(s) contained in
securities of the issuer(s) referenced herein. Please note an investment recommendation for credit instruments published by the
The report may also include reference(s) to published opinions by other Autonomous or Bernstein analysts covering the equity

Regulation, the information below is presented to comply with its disclosure requirements.
Where this report contains investment recommendations for credit instruments, as defined in article 3(1)(35) of the Market Abuse

AUTONOMOUS CREDIT RESEARCH

Autonomous preferred stock ratings are based on a 6-month time horizon.

issuers operating in similar sectors or rating categories over the next six months.
Underperform (UP): The total return of the preferred instrument is expected to underperform preferred securities of other•

operating in similar sectors or rating categories over the next six months.
Neutral (N): The total return of the preferred instrument is expected to perform in line with preferred securities of other issuers•

operating in similar sectors or rating categories over the next six months.
Outperform (OP): The total return of the preferred instrument is expected to outperform preferred securities of other issuers•

The Autonomous brand has three categories of preferred stock ratings:

Autonomous brand common stock ratings are based on a 12-month time horizon.

Not Covered (NC) denotes companies that are not under coverage.

Those denoted as ‘Feature’ (e.g., Feature Outperform FOP, Feature Under Outperform FUP) are our core ideas.

on events and developments.
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately

targets are suspended temporarily, are no longer current, and should therefore not be relied upon.
Coverage Suspended: Coverage of a company under the Autonomous research brand has been suspended. Ratings and price

Underperform (UP): Stock will trail the performance of the relevant index by more than 10 pp•

Neutral (N): Stock will perform in line with the market index to within +/-10 pp•

Outperform (OP): Stock will outpace the relevant index by more than 10 pp•

The Autonomous brand has three categories of common stock ratings:

market).
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Closing Price Price Target

Outperform (O); Market-Perform (M); Underperform (U); Coverage Suspended (CS); Not Covered (NC)

Closing Price Price Target

Outperform (O); Market-Perform (M); Underperform (U); Coverage Suspended (CS); Not Covered (NC)
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PRICE CHARTS / RATINGS AND PRICE TARGET HISTORY

As of September 30, 2026. All figures are updated quarterly.
provided investment banking services within the previous 12 months.
* These figures represent the percentage of companies within each equity rating category for which affiliates of Bernstein have

13.6%12.1%SELLUnderperform

16.1%35.6%HOLDNeutral (Autonomous Brand)
Market-Perform (Bernstein Brand)

14.2%52.3%BUYOutperform

Relationships*DistributionRegulation (MAR) and

DISTRIBUTION OF EQUITY RATINGS/INVESTMENT BANKING SERVICES

within the Firm, and into other areas, units, groups or affiliates (i.e. public side) of the Firm
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e. the private side)
It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,

upon request.
A list of all investment recommendations produced by the author(s) of this report alongside credit ratings history are available

Autonomous credit ratings are based on a 6-month time horizon.
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Verizon Communications Inc and Space Exploration Technologies Corporation.
Certain affiliates of Bernstein act as market maker or liquidity provider in the equities securities of: AT&T Inc, T-Mobile US Inc,

months from AT&T Inc and Space Exploration Technologies Corporation.
Bernstein and/or affiliates expect to receive or intend to seek compensation for investment banking services in the next three

previous twelve months from the following clients: T-Mobile US Inc and Verizon Communications Inc.
An affiliate of Bernstein has received compensation for non-investment banking securities-related products or services in the

Technologies Corporation.
previous twelve months from the following clients: AT&T Inc, T-Mobile US Inc, Verizon Communications Inc and Space Exploration
Bernstein and/or affiliates have received compensation for non-investment banking securities-related products or services in the

T-Mobile US Inc and Space Exploration Technologies Corporation.
Bernstein and/or affiliates have received compensation for investment banking services in the past twelve months from AT&T Inc,

Stacy A. Rasgon maintains long positions in various crypto currencies.

publications are not representations of fact, and are subject to change without notice.
publication speaks as of its original publication date (and not as of the date of this report). The opinions expressed in Gartner
published as part of a syndicated subscription service by Gartner, Inc., and have not been reviewed by Gartner. Each Gartner
All statements in this report attributable to Gartner represent Bernstein's interpretation of data, research opinion or viewpoints

CONFLICTS OF INTEREST

All price target and closing price data in the chart(s) above are denominated in the currency noted in the Ticker Table of this report.
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within the Firm, and into other areas, units, groups or affiliates (i.e., public side) of the Firm.
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e., the private side)
It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,

recommendations or views in this publication.
securities or issuers and that no part of that analyst's compensation was, is, or will be, directly or indirectly, related to the specific
that all of the views expressed in this publication accurately reflect that analyst's personal views about any and all of the subject
Each research analyst listed in this report, who is primarily responsible for the preparation of the content of this report, certifies

CERTIFICATION

Agreement in place between Bernstein and Société Générale.
of the Société Générale group of companies), it has been prepared on behalf of a Bernstein company under a Global Services
Where this report has been prepared by research analyst(s) employed by Société Générale Africa Technologies & Services (part

held by a research analyst account.
marketing activities relating to investment banking transactions, public appearances by research analysts, and trading securities
interactions between research analysts and investment banking personnel, participation by research analysts in solicitation and
be subject to FINRA’s restrictions regarding (among other things) communications by research analysts with a subject company,
registered broker-dealer and are not licensed or qualified as research analysts with FINRA. Accordingly, such analyst(s) may not
otherwise expressly noted below) not registered as associated persons of Bernstein Institutional Services LLC or any other SEC-
Where this report has been prepared by research analyst(s) employed by a non-US affiliate, such analyst(s), is/are (unless

+81 Sanford C. Bernstein Japan KK; Tokyo, Japan

+65 Sanford C. Bernstein (Singapore) Private Limited; Singapore

 Hong Kong, China盛博香港有限公司;+852 Sanford C. Bernstein (Hong Kong) Limited 

+91 Sanford C. Bernstein (India) Private Limited; Mumbai, India

+49 BSG France S.A.; Frankfurt, Germany

+41 Bernstein Autonomous LLP; Geneva, Switzerland

+34 BSG France S.A.; Madrid, Spain

+33 BSG France S.A.; Paris, France

+212 Société Générale Global Solution Center Morocco, Casablanca, Morocco

+44 Bernstein Autonomous LLP; London UK

+1 Bernstein Institutional Services LLC; New York, New York, USA

phone number, as follows:
The legal entity(ies) employing the analyst(s) listed in this report, and their location, can be determined by the country code of their

OTHER MATTERS

Verizon Communications Inc.
Certain affiliates of Bernstein act as market maker or liquidity provider in the debt securities of: AT&T Inc, T-Mobile US Inc and

US Inc and Space Exploration Technologies Corporation.
Bernstein and/or affiliates had an investment banking client relationship during the past twelve months with AT&T Inc, T-Mobile

Inc and Space Exploration Technologies Corporation.
Affiliates of Bernstein managed or co-managed in the past twelve months a public offering of securities of AT&T Inc, T-Mobile US
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and regulated by the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and Autorité des Marchés Financiers (AMF).
: This publication is being distributed by BSG France SA, which is authorisedTo our readers in the member states of the EEA

engaged in only with relevant persons.
persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be
persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant
may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant
to engage in investment activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any securities
etc.”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement
Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations,
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial
This document is for distribution only to persons who (i) have professional experience in matters relating to investments falling

+44 (0)20-7170-5000. Registered in England & Wales No OC343985.
Autonomous LLP, authorised and regulated by the Financial Conduct Authority and located at 60 London Wall, London EC2M 5SH,

: This publication has been issued or approved for issue in the United Kingdom by BernsteinTo readers in the United Kingdom

("BTG") is responsible for the distribution of this report in Brazil.
 This report has been prepared by Bernstein Institutional Services LLC, and Banco BTG Pactual S.A.To our readers in Brazil:

Section 1.1 of NI 31-103.
This document may not be passed onto any person in Canada unless that person qualifies as "permitted client" as defined in

is licensed and regulated by both the SEC and FINRA, into Canada under the International Dealers Exemption.
publication pertains to a non-Canadian domiciled company, it is being distributed by Bernstein Institutional Services LLC, which
Sanford C. Bernstein (Canada) Limited, which is licensed and regulated by the Canadian Investment Regulatory Organization. If the

 If this publication pertains to a Canadian domiciled company, it is being distributed in Canada byTo our readers in Canada:

of any specific individuals, entities or accounts.
in sales or purchases of any security which is a subject of this report. This report does not purport to meet the objectives or needs
Bernstein Institutional Services LLC may act as principal for its own account or as agent for another person (including an affiliate)

standards applicable to debt research prepared for retail investors.
product(s), such material is intended only for institutional investors and is not subject to the US independence and disclosure
this publication in the United States and accepts responsibility for its contents. Where this material contains an analysis of debt
and Exchange Commission (“SEC”) and a member of the U.S. Financial Industry Regulatory Authority, Inc. (“FINRA”) is distributing

: Bernstein Institutional Services LLC, a broker-dealer registered with the U.S. SecuritiesTo our readers in the United States

(Withdrawal) Act 2018.
Regulation (“MAR”) and the same article of MAR as it forms part of United Kingdom domestic law by virtue of the European Union
This report has been produced by an independent analyst as defined in Article 3 (1)(34)(i) of EU 596/2014 Market Abuse

generating investment banking revenues.
productivity and proactivity of investment ideas. No analysts are compensated based on performance in, or contributions to,
Analysts are compensated based on aggregate contributions to the research franchise as measured by account penetration,

www.autonomous.com. For information relating to Bernstein branded products please visit: www.bernsteinresearch.com.
Private Limited. For information relating to “Autonomous” branded products (including certain Sales materials) please visit:
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Bernstein produces a number of different types of research products including, among others, fundamental analysis and•

Separate branding is maintained for “Bernstein” and “Autonomous” research products.

9 October 2026    +1 917 344 8502  laurent.yoon@bernsteinsg.comLaurent Yoon

 



13US TELECOM AND AEROSPACE & DEFENSE

www.bernsteinresearch.in for more information.
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(Research Analyst) Regulations, 2014, having registration no. INH000006378 and as a stock broker having registration no.
which is licensed and regulated by Securities and Exchange Board of India ("SEBI") as a research analyst entity under the SEBI
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(“Daiwa”), your access to this document should not be construed as meaning that Bernstein is providing you with investment advice
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Exchange Act.
for qualified institutional investors in Japan only, as defined in Article 2, paragraph (3), items (i) of the Financial Instruments and
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applicable laws and regulations.
offering material may be distributed or published in the PRC, except under circumstances that will result in compliance with any
or sold within the PRC by means of this document or any other document. Neither this document nor any advertisement or other
a public offering of any securities or distribution of this document in the PRC. Accordingly, the securities are not being offered
any responsibility for facilitating any such distribution or offering. In particular, no action has been taken by us which would permit
with any applicable registration or other requirements in the PRC, or pursuant to an exemption available thereunder, or assume
We do not represent that this document may be lawfully distributed, or that any securities may be lawfully offered, in compliance

whom it is unlawful to make the offer or solicitation in the PRC.
This document does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC to any person to

and Macau Special Administrative Regions or Taiwan, the “PRC”) in contravention of any applicable laws of the PRC.
may not be offered or sold, directly or indirectly, in the People's Republic of China (for such purposes, not including the Hong Kong
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No. 20213710W and located at 8 Marina Boulevard, #12-01, Marina Bay Financial Centre, Singapore 018981, +65-6326-7000.
and reports on securities. Sanford C. Bernstein (Singapore) Private Limited is registered in Singapore with Company Registration
securities and collective investment schemes and an exempt financial adviser for advising on, issuing and promulgating analyses
Singapore and licensed under the SFA as a capital markets services licence holder for dealing in capital markets products that are
or in connection with, this publication. Sanford C. Bernstein (Singapore) Private Limited is regulated by the Monetary Authority of
("SFA"). Recipients in Singapore should contact Sanford C. Bernstein (Singapore) Private Limited in respect of matters arising from,
Limited, only to accredited investors or institutional investors, as defined in the Securities and Futures Act 2001 of Singapore
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 which is licensed and regulated by the Hong Kong Securities and Futures Commission (Central Entity No.盛博香港有限公司,
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9 October 2026    +1 917 344 8502  laurent.yoon@bernsteinsg.comLaurent Yoon

 



MUM-BERNSTEIN-
InCompliance@bernsteinsg.com scbincompliance@bernsteinsg.com

MUM-BERNSTEIN-InCompliance@bernsteinsg.com Scbin-investorgrievance@bernsteinsg.com
scbincompliance@bernsteinsg.com

https://
bernsteinresearch.in/

14US TELECOM AND AEROSPACE & DEFENSE

on the Independence of Financial Research issued by the Swiss Bankers Association (SBA) in January 2008.
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information or in the opinions herein.
opinions as of the date appearing on the material only and we do not undertake to advise you of any change in the reported
rely on reputable or trustworthy data providers, it should not be relied upon as such. Opinions expressed are the author(s)’ current
herein are accurate, complete, not misleading or as to its fitness for the purpose intended even though the entities noted herein
but the entities noted herein do not warrant or represent (express or implied) as to the sources of information or data contained
This report has been prepared for information purposes only and is based on current public information that we consider reliable,

research analysts prior to publication.
Bernstein may use artificial intelligence tools in the preparation of its materials. Any such materials are reviewed by Bernstein’s

intelligence system.
Bernstein’s express written consent, do any of the foregoing in connection with your own internal machine learning or artificial
party machine learning or artificial intelligence system, or as a prompt or input into any such system. You also may not, without
develop indices or other products. Further, you may not use this report, or any portion of this report, to train or finetune any third-
for any purpose without Bernstein’s express written consent. These restrictions include extracting data or using the content to
derivative works, resell, reverse engineer, commercially exploit, share or distribute any part of the information contained herein
display, analyze, reformat and print the information in this report for this limited use only. Clients may not copy, alter, create
The information in this report was prepared by Bernstein solely for the internal business use of our clients. Clients may store,

our client portal.
noted herein. All research reports are disseminated on a simultaneous basis to eligible clients through electronic publication to
This report is provided subject to the terms and conditions of any agreement that the clients may have entered into with the entities
authorised/ licensed to deal with retail clients and will not enter into any contractual agreement/arrangement with retail clients.
of such act will not hold the entities noted herein liable for any loss thus incurred as the entities noted herein are not registered/
entities noted herein are not available to them and should not rely on the material herein to make an investment decision. The result
clients as defined by the aforementioned regulators. Retail clients who receive this report should note that the services of the
investors” and/or “professional investors” as defined by the aforementioned regulators, and must not be redistributed to retail
This report is directed to and intended only for our clients who are “eligible counterparties”, “professional clients”, “institutional

is not necessarily a guide to, indicator of, or assurance of, future performance.
may fluctuate in value as a result of exposure to exchange rate movements. Information about past performance of an investment
their specific circumstances. The value of investments may fluctuate, and investments that are denominated in foreign currencies
suitable for you. Investors must make their own investment decisions in consultation with their professional advisors in light of
or sell any security, and it does not constitute investment, legal or tax advice. The investments referred to herein may not be
entity referred to herein for distribution to eligible counterparties or professional clients. This publication is not an offer to buy
to advise you of any change in the reported information or in the opinions herein. This publication was prepared and issued by
we believe to be reliable, but no representation is made by us that the publication is accurate or complete. We do not undertake
or affiliates to any registration or licensing requirement within such jurisdiction. This publication is based upon public sources
would be contrary to law or regulation or which would subject any of the entities referenced herein or any of their subsidiaries
or resident of, or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use
be permitted by law. This publication is not directed to, or intended for distribution to or use by, any person or entity who is a citizen
permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that

www.bernsteinresearch.com.
Avenue, New York, NY 10167. Additional disclosures and information regarding Bernstein's business are available on our website
in investment research, a copy of which is available from Bernstein Institutional Services LLC, Director of Compliance, 245 Park
This publication has been published and distributed in accordance with the Firm's policy for management of conflicts of interest

third-party vendors or redistributed to clients through alternate electronic means as a convenience.
bernsteinresearch.com and autonomous.com. Certain, but not all, research publications are also made available to clients through
All research publications are disseminated to our clients through posting on the firm's password protected websites,

LEGAL

recipients of our communications or services.
rulebook). Persons other than Professional Clients and Market Counterparties, such as Retail Clients, are not the intended
communications and services are directed at Professional Clients and Market Counterparties only (as defined in the DFSA
registration number CL10040 and is provisioned for Arranging Deals in Investments and Advising on Financial Products. All
Dubai, UAE. Bernstein Autonomous LLP, DIFC branch is regulated by the Dubai Financial Services Authority (DFSA) with the

 Bernstein Autonomous LLP, DIFC branch has its principal office at Gate Village 06, DIFC,To our readers in the Middle East:
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research published under the Bernstein and Autonomous brands.
pursue legal action if the unauthorized use results in any defamation and/or reputational risk to the entities noted herein and
the property of their respective owners. Any unauthorized use or disclosure is strictly prohibited. The entities noted herein may

 All rights reserved. The trademarks and service marks contained herein are(サンフォード・C・バーンスタイン株式会社).KK 
Limited (SEBI registration no. INH000006378), Sanford C. Bernstein (Singapore) Private Limited and Sanford C. Bernstein Japan

 Sanford C. Bernstein (Canada) Limited, Sanford C. Bernstein (India) Private盛博香港有限公司,Bernstein (Hong Kong) Limited 
entities noted herein. Copyright Bernstein Institutional Services LLC Bernstein Autonomous LLP, BSG France S.A., Sanford C.
No part of this material may be reproduced, distributed or transmitted or otherwise made available without prior consent of the

extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.
any information herein, or makes any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum
Neither Bloomberg nor Bloomberg’s licensors approves or endorses this material, or guarantees the accuracy or completeness of
affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices.
Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its

to law or regulation or would subject the entities noted herein to any regulation or licensing requirement within such jurisdiction.
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary
be permitted by law. It is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or
permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that

instruments mentioned in this report and, if necessary, seek independent professional advice.
recommendations in this report, recipients should consider the appropriateness of investing in the subject securities or financial
home currency, movements in exchange rates will have an effect on the value, either favorable or unfavorable. Before acting on any
volatility/fluctuation. In relation to securities or financial instruments denominated in a foreign currency other than the clients’
the research analyst in this report are based on assumptions that may not be realized due to unforeseen factors like market
not necessarily a guide to, indicative of, or assurance of future performance. Estimates of future performance mentioned by
mentioned in this report may fluctuate subject to market conditions. Information about past performance of an investment is
subscribe for shares, or to induce engagement in any other investment activity. The value of any securities or financial instruments
results. The information in this report does not constitute, or form part of, any offer to sell or issue, or any offer to purchase or
The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different

makes a commitment to purchase the investment product.
specific investment objectives, financial situation or particular needs of any recipient of the recommendation, before the recipient
consultation with advice sought from a financial adviser regarding the suitability of the investment product, taking into account the
regulators. The investments referred to herein may not be suitable for you. Investors must make their own investment decisions in
reviewed by any of the aforementioned regulators and does not represent any official recommendation from the aforementioned
take into account the particular investment objectives, financial situations, or needs of individual investors. The report has not been
investment, legal or tax advice nor a personal recommendation, as defined by any of the aforementioned regulators. It does not
clients. The information in this report is intended for general circulation and does not constitute an offer to buy or sell any security,
This publication was prepared and issued by the entity referred to herein for distribution to eligible counterparties or professional

Generale.
comparative purposes only. They do not constitute an opinion or recommendation with respect to the securities of Societe
Any references to Societe Generale herein are purely factual, based upon publicly available information, and included for
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