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Power Generation: Nishat Power Limited

Result Review: EPS arrived at PKR 2.33/share in 4QFY26

REP-300
4QFY26: EPS at PKR 2.33, dividend declared at PKR 1.00/share
Exhibit: Financial Highlights
(PKR mn) FY26 FY25 YoY 4QFY26 4QFY25 YoY QoQ
Income statement

Nishat Power Limited (NPL) announced its financial results for 4QFY26, wherein the EPS
arrived at PKR 2.33 (-40% YoY / 19% QoQ). The 19% QoQ increase is driven by a

higher gross profit, rising share of associate income, primarily reflecting improved et Revenue 11018 7,058 56% 5871 1842 219% 152%
performance in the auto segment, alongside elevated other income, supported by a Gross Profit 1,378 2,658 -48% 434 380 14% 50%
stronger cash position following receivables recovery under the amended agreement. ég;ﬂi” and Dist. 637 544 17% 207 151 37% 29%
Result Highlights Other Income 1,451 1,471 -1% 321 484 -34% 35%
. Share of profit 1,303 - nm 913 - n.m 132%
= In 4QFY26, revenue stood at PKR 5.9bn (vs. PKR 1.8bn SPLY), supported by higher P 0
lant utilizati £ 24.7% in Jun'26 (8.3% in Jur'25 id RLNG v di " Finance Cost 70 43  61% 39 1 49x 234%
plant utilization of 24.7% in Jun’26 (8.3% in Jun ) ami ! supply disruptions 3030 (376) nm 1102 1588 -31% 47%
and stronger summer demand. However, earnings remained capped by the .. ..on 556 371 50% 278 222 250 380%
guaranteed 35% ROE under the revised tariff structure. PAT / (LAT) 2,483  (747) nm 823 1,366 -40% 19%
* NPL declared a PKR 1.00/share dividend for 4QFY26, supported by its strong cash EPS (PKR) 701 (211) 233 386
" . _— DPS (PKR) 250  6.00 1.00 -
position despite ongoing investments.
Ratio Analysis
» Share of associate income stood at PKR 913mn, primarily driven by strong gross Margins 125% 37.7% 7.4%  20.6%
contributions from the auto business is expected to contribute strongly, with Jaecoo J5 Net Margins 22.5% n.m 14.0% 74.2%
sales estimated at ~5,500 units in 4QFY26 and J7 bookings at ~1,000 units. The Effective TaxRate  18.3% n.m 25.3% 14.0%

stronger-than-expected contribution reflects higher realized net margins, which, based SO Mo A el

on our back-testing, are justified at ~6.3%.

= Other income stood at PKR 321mn (PKR 0.68/share, post-tax) in 4QFY26, driven by
surplus cash and short-term investments in PIBS and Sukuks (PKR 3.3bn as of
Jun'26), and is expected to remain a key support to earnings.

= We maintain a Buy stance on NPL with a Dec’26 target price of PKR 104/share.
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Disclaimer: This document has been prepared by Research analysts at Arif Habib Limited (AHL). This document does not constitute an offer or solicitation for the purchase or sale of any security. This publication is intended
only for distribution to the clients of the Company who are assumed to be reasonably sophisticated investors that understand the risks involved in investing in equity securities. The information contained herein is based upon
publicly available data and sources believed to be reliable. While every care was taken to ensure accuracy and objectivity, AHL does not represent that it is accurate or complete and it should not be relied on as such. In
particular, the report takes no account of the investment objectives, financial situation and particular needs of investors. The information given in this document is as of the date of this report and there can be no assurance that
future results or events will be consistent with this information. This information is subject to change without any prior notice. AHL reserves the right to make modifications and alterations to this statement as may be required
from time to time. However, AHL is under no obligation to update or keep the information current. AHL is committed to providing independent and transparent recommendation to its client and would be happy to provide any
information in response to specific client queries. Past performance is not necessarily a guide to future performance. This document is provided for assistance only and is not intended to be and must not alone be taken as the
basis for any investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this document should make such investigation as it deems necessary to arrive at an independent
evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult his or her own advisors to determine the merits and risks of such investment.
AHL or any of its affiliates shall not be in any way responsible for any loss or damage that may be arise to any person from any inadvertent error in the information contained in this report.




