FXEHGAEFREAMESITRENXE LR SFURHARERS, UAMEBENARERS, WFSERHE
b, ieEay e E s R AR I T

@@4%%%% CSIWM MG 3T

CITIC SECURITIES
2026 £ 7H 22 H

ENEE3R7KH

AN AZAH Ryan Lee (ER3) 121t

NHPC IN PIEIEFMEEEER)
PRI A 73R ER
EI',UE EEjJ?‘]‘}u{ EBiE: (852) 2237 9250 / HEMB: wminvestmentsolutions@citics.com.hk

IR EF T
e

FEIESMEEESHEESHAUNS—H. RIEPEEDHRAE 2026 F£7 B 21 HAHREA (Lady arrives) Y
IReE, ENEREIEPES Bernadette Lyngdoh X AMIESR, £RTENEEZKKE (NHPC) EERE 20 MNAEXL
MR EENTHR, RS ZMESY ESC ESMMEAY, XERESAREME NHPC HFHE—LRXRIEHE
BRe NHPCZABERT TeestaV (T5) WHE, ZWE LLaIEHKRLAEBHESEEE 34 N H. ARK TS MBS
MPSREAEN IS EEE: ERMZERA. ERSAMEUTE KNS ERK, FIFFREESHEM 12N
KZE 18 1MH. FEH, NHPC B T6 BXIER L RIRSEIBIE, BELABHIEIRIEMR 10 NiBX%,

BiFR 20 T AR LI ES

ENEEEIERF 2026 £ 7 B 16 HfEdn Bernadette Lyngdoh i+ AIEEAMIUEE, LR TESESIL 20 N ATLHHR
TEEMNRBE. ZIRMBAZMINIESE Rawal BT 2024 £ 11 B 9 BERERG—E kB . HWRIESTUE
T BEBETR, FREATESZSSHME—ILRITE 2027 VE—SERERIESTHLERG, \HPCEER2EH
E2026 F7 ARI—EXMIESE,

Teesta V aJ#54 143500 REIFER

NHPC Y Teesta V F 2026 £ 7 HERB &R B, LtaitkRLEERAEHE GIS K%, SHIMBFIZ 34 1MH., FEE
BRMER T5 M B HAEERE], NHPC EXISTHEHEESEXG, BiF: EaRXIMN GIS KEMFURE L.
I ERSEMERS. ERSMBEUNINHRK, UREEHEEERE, ROEBSZHAM 12 TANEEKE 181
B, tkETE 2026 I FEHEFIERLE 10%:;

Teesta Vl: B EENEEARE

7H20H, NHPC7Ei8) Teesta VI (T6) KEBIMBAEMEFER, FERINEBERNRRIBMEFERERLEBRE
AR 10 NilgXE, MIETHNERSUERZERE T AR, DisHEEERFRERINES, BETe REY BIHE
BRER PR 2030 ME—FE MR EHFFME HSE 5 -

EEZE

AEIIN B #5240 Parbati 2 & Subansiri Lower 7KBBIRE,

RSIEFMEEER(ER) AR

0t
%

\

SEHRK

Bt



FP%iE%

CITIC SECURITIES

3224 o

FEXPLEEMEHITER. BEMSBAERIAA REFBMBUKSCRIN BHIZ 51 BT R Fo

LER

NHPC (ENEEZR/KEBEAT) RENEBNI TEIXIR Ratna | 28 “A"RARNHEER I, BILF 1975%F, ST
FEMNRFFRKBER. (ENENERAKBLRI, NHPCE 13 MIEE 22 BEkELL, SENBIE 7GW (§HO
&) , HENEKBENBTEN 15%, NHPC RENERANRREZ/KBIE (40 Parbati ~ Subansiri Lower &
Dibang) BYENELHAAE o

WL A= dm 53 35 UL AR 53 35

Kl 99.7% B 100.0%
BHRS 02% =i 0.0%
BRI aREE S 0.1% R 0.0%
Hith 01%  HRRKRIEM 0.0%

HRRR: PEER

KREEFER
e T BRfN@ 20264721 H):80.18 Atk HIHAEIGH (BEH) :90.75 At
+100
100 121 AREIREMN: 88.61 Atb/72.25 5 FERE:
90
0] tt 57 1.80%
80
80 TH{H: 84.60 1Z%ET ERXEER 1.10%
70
] e 3TABMERE: 2272 5HERT
604 NS R
55 T T 50
Jul-24 Mar-25 Nov-25 Jul 26

HRERR © 218, BEE

mREXE mREXE kB BT IBRE R XE

200+ 1404 2504
max2.8x max20.8x

200

max37.3x

1204
150 sdu27.8x

1004 - sdu2.2x 150 sdu15.8x

1004

avg18.3x 80+ i
avgl.6x 100 /\\ﬂ avg10.8x
“ \—// sdd12.9x 60-| — 50| / sdd7.5x
1 _ I v
min7.5x 404- G S min4.2x
min0.7x 0 v T
0 204
=20~ 10 v v T =50~
Jul'21 Feb '23 Sep ‘24 Apr '26 Jul 21 Feb '23 Sep ‘24 Apr '26 Jul 21 Feb '23 Sep ‘24 Apr '26
N sk ¢ = | sE - A SEE -
FERKR © 28 FERKR : 218 FERRIR : 218

Bk EE%e

27 i3 W8 et HRE (18) HAE (f8) B B (%) RRASEHRE (%)

(fz%m) (Icc)
FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F| FY27F

EFEMARK  SIVNIN 28.2 68.63 325 38.8 21.9 2.0 2.0 1.9 21 2.2 2.2 6.0 52 8.9
]

FRFR: T B R 8E 2026 57 8 21 BRNREN, Icc MR

PSIEF M EEE(EFH) REERBSEHR



'#%iiE#

CITIC SECURITIES

A
AXHPEIEFVUEER (F8) ( ‘PEIFUEER (FF) 7 ) #5. PREISUEERE (F8) BHEIES
242 (BHB) BIRAF ( “REILEFEELE (F8) 7 ) WUEEERE, AXH—REARN, MHSEZH, AXA
BHFMR, ERARANNEARZERRNEMTERE M. RI&. TSI M BRARINEHE, PEIE
FUEER (F8) IHEAFRASBFAESSESEMLMERNRZ S, ERARGIHSERN. RNFENET
HEABR, AXHARZEBIESFMIMANESREEZRSEZ,
AXZHRRE ot RMESHMESTHXELR. EFERMTIRE, BRNMRBRAMTIRS, BRSERM
Tlb, RANEFMEMERBOBR NS, AXHFAENSARE FeaERTARR, 3RE/TaERNREN
RRVIERE, FIRESHPEIESFVEERE (B8 NEAURNAGE (BEREAMARIINMR) FEER, LAERF
TEERo
EEH. MERESE
AXAFZRBAMUFFRETRAR, HEFSRB ISR EIRBEMESFH~mBINS. AXNRE—MRZFN, K
HWNEMZREESER, TFREREMRZWENKREBN. REAGHE. K& USNRAFER. =XEEHE
R, HEPEIEFEL (FE) AENBEQARNSSEARZNEN. #FIEE. EEHAER. Rigk{Xt
2E 2.
BRENBTHIIIMEER. BE. S GAKSUHENFEMN, H5EMS T ASZHBIRERIRMEEMRE
EEEEHNMABR. KEENHREHITEARZMRBFABERXZ N, AXPFLIREERTN. HiE W,
BRAERRNMHESE, ETRERIRIFTHIINR, TRSERBNNBEITRELRE,
SERRFEBRIANZAEYN, ERMRERLERYE, SANEAFRIERAERE. HER, REIRNE, RENN
BN EFT R RIEH B AMBWININRED, KREEFTELTANERENEMBEH. IEANRAMBIRBAZ
YA FIRRLE R BRI FEIET.
AXFNARFERNEEMENEERKEEARGERR BRI AL B &SRS,
It B EHE BHREEMEEEBKREH &,
STEPRH!
PEIEFMEERE (F8) NTEREAS=SECRALMHIERATHERNERASIRE (BEFEEFRTER
PR BHEIR. SHILSEREERKR. FERASNERKL) FREERRE. IMHEREEIEREHSE

8y, HERFAEMEXT EREHEBRIBREBRXNCH NN, EETD 7RG S RRARHIRIIRE ZRAE
BIEZE, BNHTERARZ. FER, HHIFEEERRERI,
ERXFER

BE. SAMBPEILESFZEEL (F8) BIRAF (PRES AAESTI) EEBRHRDK, RARNREBIESFRIAK
SHRBRERTEE,

MR 2R
AXARESAAABHES, EEH CLSA Limited (RIS AABBI3) RKHMIERE, BRARREBIESF KL
ESREERTEE, PEIESEL (FH) 5 CLSA Limited XKL, WEFHEIESERERLQE
( “csr) WHEBFEZIEHEIZ T,

PIEIEFEL (BHB) 5CSIKHFAR ( “CSIEH" ) ARNHEMEAZ BRI GEFIERBTERIFZPR, XL
BB RN, BIERE M. BWERIRS. IESFXSUNRRHRAISHRER AT (1) NEMESRERS. 1ttt
CSI EFRTREEASGHERI AR (i]) PHEFrERmESkT.

PIEIESFEZE (FE) BR—IBINERANBER (IS THERH) , ZBERERT CSI £ AMNAIERSCHRE
I SEFRECRTERRI PR, WEREERR CSI ERAAMIEMMTREHITHERIF AL,

AR EEERXAIERA

A RIBEMNETAMERREARIEN, PEIEFSMEEE (F8) . HEENXRAFRSHEIESFVEER
(B8) BXENARHNATERERBEAMFEA T HAEENER, HERTERANME, HEREMRERNE

FRESFSAXIESFRBEEAN D, HEBRMSRERAETEHLBEZBUSZHMSZXER, NAEHELEEASHERD
SEfR. HERRA, SEMEMXEKGRMIRERT. BEAHHN, HEMIRS. Alt, KREEEIEREIEFVEE

B (F8) N/ REHZEHXKQABHAE. SEFECATREFEE R STHE R,

RAEPEIEFEL (FE) BRABDEFLATEEN, ENARSUEMENER. DEATHESG

RRINFRE 2026, FIEIEFELE (F8) BRAR. REMBNF o

PIEIEFWEEERER)



