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NPL: 4QFY26 EPS to clock in at PKR 2.71 
 NPL is expected to post a PAT of PKR 958Mn (EPS: PKR 2.71) in 

4QFY26, down 30%YoY/up 38%QoQ, while revenues are esti-

mated at ~PKR 6.3Bn, reflecting a 2xYoY/2xQoQ increase, pri-

marily driven by higher plant utilization.  

 The expected QoQ increase in profitability is primarily attributa-

ble to higher plant load factor and an estimated 43%QoQ increase 

in the share of profit from NexGen Auto to ~PKR 561Mn, sup-

ported by higher vehicle sales. On a YoY basis, PAT is expected 

to decline by 30%, mainly due to adjustments received from 

CPPA-G in SPLY, which had boosted profitability last year. We 

also expect the Company to announce a cash dividend of PKR 

2.5/sh. for the quarter, resulting in a cumulative dividend of PKR 

4.0/sh. for FY26.  

NCPL: 4QFY26 EPS to clock in at PKR 2.47 

 NCPL is projected to post a PAT of PKR 909Mn (EPS: PKR 2.47) 

in 4QFY26, up 33%QoQ, wherein net sales are expected at ~PKR 

5Bn, up 2xYoY/1xQoQ, primarily reflecting improved plant utili-

zation.  

 We anticipate QoQ profitability growth, supported by a higher 

load factor and an estimated 43%QoQ increase in the share of 

profit from NexGen Auto to ~PKR 561Mn, driven by higher vehi-

cle sales. On a YoY basis, the Company is expected to turn profit-

able, compared to a loss in SPLY, primarily due to the absence of 

last year’s CPPA-G adjustments. Additionally, higher earnings 

from NexGen Auto are expected to support profitability. The 

Company is expected to announce a cash dividend of PKR 

2.0/sh. for the quarter, resulting in a cumulative dividend of PKR 

3.5/sh. for FY26.  

 Going forward, both NPL and NCPL could benefit from in-

creased demand for FO-based power generation amid disrup-

tions to RLNG imports due to the Middle East crisis, which may 

shift part of the generation mix toward furnace oil. Moreover, 

NexGen Auto is expected to provide further earnings support 

launched more models, having sold 10,000 locally assembled 

units during the last eight months.  
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Particulars NPL NCPL

EPS - 4QFY26E 2.71 2.47

DPS - 4QFY26E 2.50 2.00

Load Factor (%) 18% 14%

Source: NEPRA, Company Accounts and TSL Research

12 Month Relative Performance of Power

Source: PSX and TSL Research
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Particulars NPL NCPL

EPS - FY26E 7.39 6.78

DPS - FY26E 4.00 3.50

Load Factor (%) 8% 6%

Source: NEPRA, Company Accounts and TSL Research



Please refer to the end of the report for Analyst Certification and important disclosures.                                                                                                       2 

 
 TAURUS 

SECURITIES LIMITED 

A Subsidiary of National Bank of Pakistan 

SECP Research Entity Notification Number: REP-040 

Analyst Certification 

The research analyst(s), if any, denoted by AC on the cover of this report, who exclusively reports to the research 

department head, primarily involved in the preparation, writing and publication of this report, certifies that (1) the 

views expressed in this report are unbiased and independent opinions of the Research Analyst which accurately 

reflect his/her personal views about all of the subject companies/securities and (2) no part of his/her compensa-

tion was, is or will be directly or indirectly related to the specific recommendations or views expressed in this re-

port. 

The research analyst or any of its financially dependent close relatives (as defined under the Research Analyst Reg-

ulations, 2015) do not have a financial interest in the securities of the subject company aggregating more than 1% of 

the value of the company and the research analyst or its close relative have neither served as a director/officer in 

the past 3 years nor received any compensation from the subject company in the past 12 months. 

The Research analyst or its close relatives have not traded in the subject security in the past seven (7) days prior to 

the publication of this research report and will not trade contrary to the recommendation until the target price is 

achieved, unless a revised research report is disseminated through the same medium, in accordance with applica-

ble regulations.  

Disclaimer 

This report has been prepared by Taurus Securities Ltd (hereinafter referred as TSL) and is provided for infor-

mation purposes only. Under no circumstances is to be used or considered as an offer to sell or solicitation of any 

offer to buy. While all reasonable care has been taken to ensure that the information contained therein is not untrue 

or misleading at the time of publication, we make no representation as to its accuracy or completeness and it 

should not be relied upon as such.  

This report is provided solely for the information of professional advisers who are expected to make their own in-

vestment decisions without undue reliance on this report. Statements regarding future prospects may not be real-

ized while all such information and opinions are subject to change without notice. TSL recommends investors to 

independently evaluate particular investments and strategies and it encourages investors to seek the advice of a 

financial advisor.  

Investments in capital markets are subject to market risk and TSL accepts no responsibility whatsoever for any di-

rect or indirect consequential loss arising from any use of this report or its contents. In particular, the report takes 

no account of the investment objectives, financial situation and particular needs of individuals, who should seek 

further advice before making any investment or rely upon their own judgment and acumen before making any in-

vestment. The views expressed in this document are those of the TSL Research Department and do not necessarily 

reflect those of TSL or its directors.  

This research report has been prepared in a fiduciary capacity towards clients and in compliance with the Research 

Analyst Regulations, 2015 as amended. TSL may, to the extent permissible by applicable law or regulation, use the 

above material, conclusions, research or analysis in which they are based before the material is disseminated to 

their customers.  

TSL, as a full-service firm, has/intends to have business relationships, including investment-banking relationships, 

with the companies in this report. Investors should be aware that TSL may have a conflict of interest that could af-

fect the objectivity of the report. Investors should consider this report as only a single factor in making their invest-

ment decision. TSL claims responsibility for Research or other publication disseminating ONLY through its official 

channels (email address, TSL Web etc.) and DOES NOT take ownership/responsibility for report(s) circulated 

through other sources (social media, website, blogs etc.) under the name of the organization. TSL Management re-

serves the right to take action against unauthorized reproduction, distribution or publication of its reports. 

Wednesday, September 23, 2026 

Important Disclosure 

Insight—Power Sector — 4QFY26 Result Previews  



Please refer to the end of the report for Analyst Certification and important disclosures.                                                                                                       3 

 
 

Important Disclosure 
TAURUS 
SECURITIES LIMITED 

A Subsidiary of National Bank of Pakistan 

Wednesday, September 23, 2026 

Disclosure of Financial Interest 

TSL or any of its officers and directors does not have a significant financial interest (above 1% of the value of the securities of the subject 
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ed daily and can therefore change daily. They can change because of a move in the stock's price, a change in the analyst's estimate of the 
stock's fair value, a change in the analyst's assessment of a company's business risk, or a combination of any of these factors. In addition, 
research reports contain information carrying the analyst’s views and investors should carefully read the entire research report and not infer 
its contents from the rating ascribed by the analyst. In any case, ratings or research should not be used or relied upon as investment advice. 
An investor’s decision to buy, sell or hold a stock should depend on individual circumstances (such as the investors existing holdings or in-
vestment objectives) and other considerations. 

Target Price and Risk Disclosures   

Any inability to compete successfully in the markets may harm the business. This could be a result of many factors which may include (but 
not limited to) geographic mix and introduction of improved products or service offerings by competitors. The results of operations may be 
materially affected by global economic conditions generally, including conditions in financial markets. The  company is exposed to market 
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Valuation Methodology 
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•  Discounted cash flow (DCF, DDM) 
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Frequently Used Acronyms 

TP Target Price   DCF Discounted Cash Flows  FCF Free Cash Flows   

FCFE Free Cash Flows to Equity  FCFF Free Cash Flows to Firm  DDM Dividend Discount Model  

SOTP Sum of the Parts   P/E Price to Earnings ratio  P/BVPS Price to Book ratio   

P/S Price to Sales   EVA Economic Valued Added  BVPS Book Value per Share 

EPS Earnings per Share  DPS Dividend per Share  DY Dividend Yield   

ROE Return on Equity   ROA Return on Assets   JPB Justified Price to Book 
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