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WP AEB-2 (Value Line)
Page 1 of 16

REGENT Trailing: 12,9} |RELATIVE DvD \
ALLETE NYSE-ALE PRICE 55.43 RATIO 14 4(Mediar?: 19.0) PIE RATIO 0-89 YLD 4.90/0 A
heess 2 s | 0| £T] G 0] 011 ] o3| o] 03| 3| Wb o8] 65 Tage E1s g
SAFETY 2. New 1004 LEGENDS
—— 27.00 x Dividends p sh
TECHNICAL 3 Raised 21y |- Realve Pie Stenglh 160
BETA .95 (1.00= Market) haded area Indicates recession - 1%8
18-Month Target Price Range T — 80
Low-High  Midpoint (% 1o Mid) _ i ! o mﬁ‘“‘*rm»-“}' T e s )
$45885  $65(15%) POt O Tl A L -
202628 PROJECTIONS - 2
 Price Gain Relu?na el M s A J I e WO i’ 5 20
s I :
ek Liai-ie L LA T I % TOT. RETURN 10/23 [~
Institutional Decisions IO L Ca THIS  VLARITHS
oy O | ], |
0 shares 10 i i t 4 ¥ ¢ —
loSe 131 180 128 ImARiiHing 3y, 161 W7 [T
| hidsing_40e70 43028 _4ss0 | 1% IlIIIIIIIIIIIIlIlIlIIIll ({111 Sy 44 415
2007 | 2008 | 2009 | 2010 | 2011 | 2012 2015 [2016 [2017 [2018 j2019 |2020 [2021 [2022 {2023 [ 2024 | ©VALUE LINEPUA. LLC|26-28
2133 2457 | 2157 2534 2475( 2440 24A60 24‘77 30.27 | 27.01 | 2778 | 2910 23990 | 2244 | 2668 | 28.04 | 30.15| 28.80 |Revenues persh 3115
442 423 357 435 491 501 535| 568 679 708| 659| 737 74| 752 | 154 170 9.05| 8.75 |"Cash Flow" per sh .50
308 282 189 =219 265| 258| 263 280 338| 314| 33| 338| 333 33 323 338 4,35 |  4.05 |Earnings persh A 5.00
1.64 172 176 176] 178 184 1.80 196 202 | 208| 214| 224 | 236 247 252| 260 271| 279 |Div'dDecl'dpersh®at 3.00
682 924] 9.05| 685 6.38| 1030 793| 1248 | 58| 535 408| 607 1155] 1378 890 | 364| 595| 5.95|Cap’l Spending persh 7.25
2411 2537| 2641| 27.26| 2878 | 3048| 3244 | 3506 | 37.07 | 3847 | 4047 | 4186 | 43.47 | 44.04 | 4536| 47.06| 49.910| 51.25 [Book Value persh © 54.00
3080 | 3260 3520 35.80| 8750 39.40| 4140 4590 | 49.10 | 4960 | 5107 5150 | 5170 | 52.40 | 53.20 | 56.01| 58.00] 59.00 |Common Shs OQutstg® | 61.00
148 139 1641 160 147 159 186 72| 154 186 230 222| 247] 183 20.6 18.1 | Bord figlwes-are | Avg Ann'l PIE Ratio 17.0
79 B4l 107 102 852 1.01 1.05 91 .76 98 116 120 132 94 1.11 1.05 Valuel Line Relative P/E Ratio 95
36% | 44%| 58% | 50%| 46% | 45% | 39% | 39% | 40% | 36% | 30% | 30% | 29% | 40% | a8% | 44%| " | avg Annl Divd Vield 3.7%
CAPITAL STRUCTURE as of 9/30/23 10184 | 11368 | 1486.4 | 1339.7 | 1419.3 | 14986 | 12405 | 1169.1 | 14192 [ 1570.7 | 1750 | 1700 |Revenues ($mill) 1900
Total Debt §1805.5 mill. Due in 5 Yrs $380.7 mill. | 1047 | 1248 | 1634 | 1553 | 1592 | 1741 [ 1724 ) 1742 | 1692 | 189.3 | 250| 240 |Net Profit (Smil) 305
(LLTT"-i’:tg‘rjs‘fjggeg!"g 7X)LT‘"‘e’e5t$65-9 il 21.5% | 22.6% | 19.4% | 113% | 14.6% | - | NMF| NMF| NMF| NMF|income TaxRate NMF
o A4% | 63% | 20% | 14% B% 7% 13% | 1.4% | 1.5% | 14% | 20% | 2.0% |AFUDG % o Net Profit 1.0%
Leases, Uncapltalized Annual rentals $5.1 mill. 44,6% | 44.2% | 46.3% | 42.0% | 41.0% | 39.9% | 38.6% | 41.0% | 42.2% | 40.8% | 39.5% | 39.5% Long-Term Debt Ratio 40.5%
55.4% | 55.8% | 53.7% { 58.0% | 59.0% [ 60.1% | 61.4% | 59.0% | 57.8% | 59.6% | 60.5% | 60.5% |Common Equity Ratio 59.5%
Pension Assels-12/22 $745.7 mill . 24259 | 28822 | 3388.9 | 3263.4 | 3507.4 | 3584.3 | 3632.8 | 3887.8 | 4176.3 [ 445751 4700 4900 jTotal Capital ($mill) 5550
o Oblig $911.7 mil. | 95765 | ap86.4 | 3669.1 | 3741.2 | 38224 | 39044 | 4377.0 | 48408 | 51002 | 50040 | 5300 5450 |Met Plant ($mlll) 5675
5.3% | 52% | 58% | 58% | 55% | 58% | 56% | 53% | 48%| 58%| 55%| 55% |Return on Total Cap'l 6.0%
Common Stock 57,477,405 shs. 78% | 78% | 90% | 82% | 7.7% | 81% | 7% | 76% | 70% | V5% ) 80%) 8.0% |Return on Shr. Equity 9.0%
78% | 78% | 90% | 82% | 77% | 81% | 77% | 76% | 7.0% | 75% | 80%| 80% |ReturnonComEquilyE [ 9.0%
MARKET CAP: $3.2 billion (Mid Cap) 22% | 25% | 3.6% | 28% | 24% { 27% | 28% | 20% | 15% | 25% | 25%| 25% |Retained to Com Eq 3.5%
ELECTRIC OPERATING STATISTICS 72%.| 67% | 60% | 66% | 68% | 66% | 70% | V4% | 78% | 76% | 70% | 69% |AllDiv'ds to Net Proi 60%
% Change HemSaIes(K\ i 3 228 +1012g 2_&2?, BUSINESS; A}.LETE. Inc. Is the parent o_f Minnesota Power, which  energy projects. Acq'd L., Water Services 2/15; sold it 3/19. Gen-
A Indust, Use (MUY l}'. NA NA NA | supplies electricity to 146,000 customers in northeastern MN, & Su-  erating sources: coal, 28%; wind, 10%; other, 4%, purchased, 58%.
Avg. Indust, evs. per KIWH {g) NA NA NA | perior Water, Light & Power in northwestern WI. Electric rev, break-  Fuel costs: 40% of revs. '22 deprec. rate: 3.2%. Has 1,400 employ-
gggﬁ“ga%lfﬁ{‘e’(‘g“(\)" i sr‘élé ; 5’%‘; 15’%@ down: taconite mininglprocessing, 26%; paperwood products, 9%;  ees. Chairman, President & CEQ: Bethany M. Owen. Inc.. Min-
AanualLodd Faclor (% 3 NA  NA NA | other industrial, 8%; residential, 13%; commercial, 13%; wholesale, nesota, Address: 30 West Superior St., Duluth, MN 55802-2093,
% Change Customers (avg.} NA NA NA | 14%; other, 17%. ALLETE Clean Energy (ACE) owns renewable  Tel.: 218-278-5000. Internet: www.allete.com.
Fired G Cov. (%) 230 219 200 | ALLETE’s primary utility subsidiary ALLETE Clean Energy were the main
ANNUAL RATES _Past Past Estd 2022 has filed a genexal rate case. anesoj:a drivers to the strong showing in the Sep-
ofchangefpersh)  10Vrs,  5Vis, o262 | Dower requested an increase of $89 mil- tember period. Management raised its full-
Revenues == -30% 30% | lion, based on a 10.83% return on equity year 2023 profit guidance range to $4.30-
ég?ﬁ]?r‘] FS'OW" ‘é-g:/; 2-?";/; ‘évg‘f,; and a 53% common-equity ratio. The utili- $4.40 per share from its previous spread of
SR 35% a5% as% | tvis asking for an interim rate hike of $64 $3.55- 53 85 a share. Accordingly, we have
Book Value 45% 3.0% 35% | million, subject to refund, to take effect in also bumped up our EPS call for this year
Gl QUARTEHLY REVENUES (§ mill) Tl J anuary 2024. ALLETE expects final rates by $0.65, to $4.35. . .
endar |Mar31 Jun. 30 Sep.30 Dec.31| Year | t0 be implemented by late 2025. The pro- We 1ook for a dividend increase in the
2020 13116 2432 2938 3204 111694 posed hikes will help the utility’s transi- first quarter of 2024. This is the usual
2021 |3302 336 3454 3990 |14192 | tion to an improved, clean renewable ener- timing of the board’s action. We estimate
2022 3835 49731 3883 4258 [15707 | BY g’rid and its goal of 100% carbon-free that the directors will boost the quarterly
2023 |5648 5334 3788 2729 (1750 | energy by 2040. Minnesota Power was alse dividend by about $0.02 a share. ALLETE
2024 495 400 445 430 |1700 | recently awarded $65 million in govern- remains committed to its long-term targets
Cal- EARNINGS PER SHARE A Full | ment grants for its high-voltage direct cur- of annual increases in line with earnings
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | Tent modernization project, which will re- growth (5%-7%) and a payout ratio of 60%-
2020 | 128 33 78 90 | 3a5| place aging infrastructure and modernize 70%. The hike will likely be below this
2021 9 & 8 118 | 393| the terminal stations from North Dakota profit growth range because of the utility’s
2002 | 124 &7 59 90 | 3g8| to Minnesota, The project is expected to high payout ratio.
2023 | 1.02 90 149 94 | 435 begin next year, pending regulatory ap- The stock is timely, and has an above-
202 | 135 .65 .90 115 | 405| proval, and cost approximately $800-$900 average dividend vyield, even for a
Cal- | QUARTERLY DIVIDENDSPAIDB=t | Ful million. utility. Total return potential over_the
endar |Mard1 Jun30 Sep30 Dec3i| vear | ALLETE posted third-quarter earn- next 18 months and 3-to 5-year span is at-
2018 | 6875 5875 5875 5875 235 ings of $1.49 per share on net income tractive in comparison to most of its peers.
2020 | 5175 8175 6175 575 | 247| of $85.9 million, a $52.2 million in- Too, ALLETE has a high score for Price
2091 | 83 83 83 63 25y | crease year over year. Interim rates at Stability and is ranked Above Average (2)
2022 | 65 85 65 65 260 | Minnesota Power, along with a favorable for Safety.
2023 | 6775 8775 6775 6775 arbitration award involving a subsidiary of Zachary J. Hodgkinson  December 8, 2023
A) Diluted EPS. Excl. nonrec. gains (loss): ‘15, | June, Sept. and Dec, u Divid reinvest, plan on com., eq. in '18: 9,25%; eamned an avg. com. | Company’s Financlal Strength A
46¢); '17, 25¢; '19, 26¢; 19 EPS don't sum | avail. + Shareholder invest. plan avail, {C} Incl. | eq., '21: 7.2%. Regul. Climate: Avg. (F) Sum- | Stock's Price Stability 90
due to rounding. Next eamnings report due-late | deferred charges. In '22: $9.60/sh. (D) In mill. | mer peak in '21. Price Growth Persistence 35

Feb. {B) Div'ds historically paid in early Mar.,
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REGENT Tralling: 18.2 Y |RELATIVE DIv'D 0/ ‘

ALL'ANT ENERGY NDQ-LNT PRICE 49.96 RATIO 16 8(Median: 21.0) PIE RATIO 1-04 YLD 3.6 O E Y]

THELNESS 4 owndiuzs | 0| 28] 274] 3¢8[ se4) 410l s8] smo| seal g0a] a3 ce4l c63 Tt Hlics Hande
SAFETY 2 Pased9o807 | LEGENDS

—— 26.00 x Dividends p sh 128

TECHNICAL 3 Raised 127103 divided by Intefest Rate

-+« Relative Price Strength 36

BETA .90 (1.00:= Market) % f% ?]ss%s 516 80
18-Month Target Price Range | Shaced area indicates Tior] T L v vt P it 84
Low-High  Midpoint (% to Mid) FTTLL ST e L Hthyg s

T it
$41-676  $59 (15%) O P o , i
202528 PROJEGTIONS B s sl AL ; 24
Ang’l Total ornpspef "
Price  Gain Return — s 16

|°w e I § S I | R S T % TOT. RETURN 10/23

nstitutional Decisions | Jus - wanme
0022 102023 2020

08 329 303 270 | bmen 1 ] . T . a2 a7 [
i 15251 198768 tens00 | "o © I ﬂﬂﬂﬂﬂ]ﬂlﬂﬂ]ﬂhﬁﬂﬁﬂﬂhﬂlﬂ]ﬂhﬁm sy ali 45 [
2007 [ 2008 2009 [ 2010 | 2011 [2012 | 2013 | 2014 | 2015 [2016 2017 |2018 [2019 [2020 | 2027 [2022 | 2023 [2024 | ©VALUELINEPUB, LLC[26-28

1557 1667 1551 1540 1651 1394 1477| 1610 | 1434 | 1458 | 1462 | 14.97 | 1489 | 1367 | 1465 | 1674 | 16.05| 16.55 |Revenues persh 16.95

256| 228 210 260 275| 295| 334 349 345| 343| 397 43| 45| 492 525| 540 &50| &75|"CashFlow" persh 6.45
135 1.27 95 1.38 1.38 1.53 1.65 174 1.69 1.65 1.99 2.19 233 247 283 273 285 | 3710 |Earnings persh A 3.80
B4 10 .75 79 85 .90 84 102 110| 1.18| 1260 134 | 42| 152 1.61 1.71 1.81 1.92 |Divid Decl'd per sh Bai| 229
246| 398 543 3891 303 522 332 378 425| 526| 634 692 669 647 487 54 580 | 5.80 |Cap'l Spending per sh 540

12145 1278 1254| 1305| 1357| 14.12| 1479| 1554 | 1641 | 1696 | 1808 | 1943 | 21,24 | 2076 | 2391 | 2499 | 2655 | 27.80 |Book Value persh © 31.90

220,72 | 22090 | 221.31 | 221.79| 222.04 | 221.97 | 221.80 | 22187 | 226,87 | 207,67 | 231.35 { 236.05 | 24502 | 249.87 | 25047 | 251.14 | 255.80 | 256.00 |Common Shs Outst’g © | 257.00
1584 134 139 125] 45| 45| 53| 66| 181 23| 286 191 2027 2| 212] 214 Bold figlres are [Avg Ann’l PJE Ratio 18.0
80 81 93 80 91 92 .86 87 81 117 1.04 103 113| 109 1.15 1.24 Valuei Line Relative P/E Ralio 1.00

0% | A1% | 57| 4e% | 43% | 41% | 7% | 95% | 56% | 2% | 8% | 82% | 29% | 29% | 29% | 29% | P |Avg Ann't Divid Yield 3.7%
CAPITAL STRUCTURE as of 9/30/23 32768 | 8350.3 | 3253.6 | 3320.0 [ 3382.2 | 35345 | 3647.7 | 3416.0 | $660.0 | 42050 | 4100 | 4240 |Revenues ($mill) 4350
Total Debt $9339 mill. Duein5 Yrs $2147 mill. | 3go4 | 3957 | 390.9 | 3840 | 4661 | 5223 | 5674 | 6240 | 6740 | 6860 | 715| 800 |Net Profit {Smill 975
%&?ﬁéﬁfiﬂ;%ﬂ” Interest $285 mill 10.4% | 10.1% | 165% | 134% | 12.6% | 64% | 108% | -- | 108% | 3.1% | 1.0%| 20% |lncome Tax Rate 2.0%

o 8.1% | 8.8% | 94% | 16.3%. | 10.7% [ 14.5% | 163% | B8% | 3.7% | 87% | 4.0% | 4.0% |AFUDC % to Net Profit 4.0%

Leases, Uncapitalized Annual rentals $3 mill. 46,1% | 49.7% | 47.3% | 51.5% | 47.8% | 52.3% | 50.6% | 53.5% | 52.9% | 55.0% | 53.5% | 52.5% jLong-Term Deht Ratio 52,0%

50.8% | 47.5% | 50.0% | 461% | 49.8% | 45.7% | 47.6% | 44.9% | 47.1% | 45.0% | 46.5% | 47.5% [Comman Equity Ratio 48.0%
Pension Assets-12/22 $706 mill. | 6461.0 | 7257.2 | 7446.3.| 8377.6 | 8392.8 | 10032 | 10938 | 12657 | 12725 | 13944 | 14665 | 15035 |Total Capital {Smill) 17070
S Slockfions Oblig 875 mil. | 74475 | 64420 | 89702 | 9809.9 | 1078 | 12462 | 13527 | 14336 | 14967 | 16247 | 17050 | 17090 [Net Plant §mi) 19180
70% | 65% | 63% | 56% | 6.7% | 63% | 63% | 59% | 63%| 6.1% | 6.5%| 6.5% |Return on Total Cap'l 7.0%
Comimon Stock 252,719,087 shs. 11.0% | 108% | 10.0% | 9.5% | 10.6% | 109% | 10.5% | 106% | 11.8% | 10.9% | 10.5% | 11.0% |Return on Shr. Equity | 12.0%
11.3% | 11.2% | 102% | 9.7% | 10.9% | 11.2% | 10.7% | 10:8% | 11.0% | 10.9% | 10.5% | 11.0% |Return on Com Equity &) 12.0%

MARKET CAP: $12.6 billion (Large Cap) 49% | 46% | 36% | 28% | 40% | 44% | 42% | 42% | 43% | 41% | 4.0% | 4.5% [Retainedto Com Eq 4.5%
ELECTRIC OPERATING STATISTICS 57% | 60% | 66% | 72% | 64% | 62% | 61% | 62% 82% | 6%% | 62%| 62% |All Dividsto Net Prof 60%
RSO 58 +a7 o | BUSINESS: Allant Energy Corporation (formety Interstate Energy)  29%; wholesale, 8% other, 2%. Generaling sources: ooal, 32%;
Avg. indust, Use (hWH) 11134 11696 11494 | is a holding company formed through the merger of WPL Holdings,  gas, 32%; wind, 16%; other, 1%; purchased, 19%. Fuel costs: 25%
Avg. Indust, Revs. per KWH (¢) 755 7.64 8.39 | IES Industries, and Interstale Power. Supplies electricity to 985,000 of revs. '22 reported deprec, rates: 2.9%-6.1%. Has 3;300 employ-
gzgﬁ“gegl gﬁ?r}\(me!; KM 5 4%% 5 Ar‘é/é 56%@ customers and gas to 425,000 customers in Wisconsin, lowa, and ees. Chairman, President & CEQ: John O. Larsen. Inc.: Wiscansin,
AmualLoadFaclor(g NA NA NA | Minnesota, Electric revenue by state: WL, 43%; 1A, 56%. MN, 1%. Address: 4802 N. Bilimore Lane, Madison, Wisconsin 53718-2148.
,(,CnangeCuslomefs?y{»end] +.6 +8 +.7 | Eleckic revenue: resideniial, 36%; commercial, 25%; industrial, Tel.: 608-458-3311. Internel: www.alliantenergy.com.

Fied Chaige Cov, (24 951 259 NA | Alliant Energy has got its next CEO. greatly reduce the utility’s reliance on fos-
ANNUAL RATES Past aet Eabd 2032 Indeed.,.the Wisconsin-based electric_and S}I f}lels, the price of which can fluctuate
olchange fpersh)  10¥rs.  5¥is. lo's6'28 | £as utility announced that, effective Janu- significantly. At the same time, Alliant
Revenues —e 5%  20% | ary 1st, Lisa Barton will assume the role stands to earn sizable tax credits, which it
E%?,-S,SHOW" g-g:/}o g-gfé’ gg‘;/; of chief executive, replacing John Larsen, can monetize and use to further lower
A 65% 65% 604 | who is stepping down after leading the service costs.

Book Vaiue 6.0% 7.0% 50% | company for what will be four-and-a-half Residential power demand may in-

Cal. | QUARTERLY REVENUES (§ mil) Fan | years. An industry veteran who previously crease at a fairly modest clip over the
endar | Mar31 Jun30 Sep30 Decdt| Vear held leadership positions at American next decade or two. A recent study by
200 | 96 765 %0 817 | 346 Electric Power, Ms. Barton joined Alliant the Weldon Cooper Center for Public Serv-
2021 | 901 817 d024 927 |3eg | ea@rlier this year, heading both utility sub- ice at the University of Virginia ranked
2022 (1088 943 1135 {059 | 4205 | sidiaries and filling the position of Chief Wisconsin 39th among the 50 states for
2023 11077 912 1077 1034 | 4100 | Operating Officer. Mr. Larsen, meanwhile, likely population growth between 2020
2024 |1080 950 1145 1065 | 4240 Wﬂ] retain his chairmanship of the compa- .and 2040. Iowa, meanwhile, was just a bit

Cal EARNINGS PER SHARE A Eull nys board of directors. better, at 28th. That said, WOI‘_d that Al-
endar | Mar31 Jun30 Sep.30 Dec3i| Year | We still look for earnings to rise just liant has recently seen an uptick in eco-
2020 7 4 o %6 | 047] over 4%, to $2.85 a share, this year. On nomic development interest augurs well
2021 6 57 102 35| o2g3| the plus side, Alliant should benefit from not only for commercial activity across the

2002 | 77 83 90 43| 273| lower operating costs and from the utility company’s service area but also for

2023 6 64 102 54| 285 recavery of certain construction costs. the Midwest as a destination for job

2024 71 .70 110 59| 310] However, heating and cooling demand is seekers.

Cal- | QUARTERLY DNIDENDSPADEat | run | BRely to be lower, coinciding with un- Alliant shares are ranked 4 (Below
endar | Mar31 Jun30 Sep30 Decdi| Year| Seasonably mild weather during much of Average) for relative year-ahead price

2019 | 355 855 355 955 | 142 the year. - performance. While the utility company

2000 | 38 8 28 38 152 Alliant has earmarked $4.15 billion bpasts a fairly attractive dividend (current

2021 4025 4025 4025 .4025] 1.61 for renewable-energy and battery- yleld 36%), long-term total return poten—

2099 | 4075 4975 4975 4275| 171| storage projects between this year tial doesn’t stand out.

2003 | 4525 4595 4595 4525 and 2027, Importantly, going green will Nils C. Van Liew December 8, 2023
(A) Diluted EPS, Excl, nontecurring losses:'11, | May, Aug., and Nov. & Dividend reinvestment | base: Orig, cost, Rates all'd on com, eq. in IA | Cempany’s Financial Strength A
1¢; 12, 8¢, '20 & '21 EPS don't sum due to plan avail, TShareholder investment plan avail, | in '20: various; in Wi in '22: 10%; earned on | Stock’s Price Stability 95
rcundlpg Next earnings reporl due late Feb. gC) Incl. deferred charges. In '21: $1,980 milll, | avg, com. eq,, '21: 11.3%, Regulatory Climate: [ Price Growth Persistence 65
(B} Dividends historically paid in mid-Feb., | $7.91/sh. (D) In miliions, adj. for spilt. (E) Rate | Wisconsin, Above Average; lowa, Average. Earnings Predlctabllny 95
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ANNUAL RATES Past

Past Est'd'20-'22

of changa {persh) 10 Vs, 5Yrs,  10'26-28
Revenues -1.5% 5% 4.0%
"Cash Flow" 40% 65%  &5%
Earnings 4.0%  8.0% 6.5%
Dividends 35%  5.0% 6.5%
Book Value 20% 55% 6.5%
cal- QUARTERLY REVENUES (§ mill.) Full
endar [Mard1 Jun,30 Sep.30 Dec.d1| Year
2020 | 1440 1398 1628 1328 | 5794
2021 | 1566 1472 1811 1545 | 6394
2022 | 1879 1726 2306 2046. | 7957
2023 | 2062 1760 2080 2118 | 8000
2024 | 2120 1800 2450 2130 | 8500
Cal EARNINGS PER SHARE A Full
endar {Mar.31 Jun.30 Sep.30 Dec.31| Year
2020 A8 88 147 46 | 350
2021 91 80 165 48 | 384
2022 97 80 174 63 | 414
2023 | 1.00 80 187 63 | 440
2024 | 1.03 90 200 J7 | 470
Cal- | QUARTERLY DIVIDENDS PAID® = Full
endar |Mar31 Jun3d0 Sep.d0 Dec.d1| Year
2019 | 475 475 475 495 1.92
2020 | 495 495 495 515 2,00
2021 | 55 i85 08 55 220
2022 | 59 .59 .59 59 236
2023 | 63 63 .63

September quarter. Earnings per share
of $1.87 were $0.04 higher than our es-
timate and $0.13 above the year-ago tally.
Most of the outperformance was due to in-
creased investments iIn infrastructure
across all business segments and lower tax
expenses. Too, earnings at Ameren Mis-
souri, the largest segment, continue to
benefit from higher electric service rates,
and we look for this to remain a main cat-
alyst to the bottom line in the next couple
of years.

The utility’s guidance has improved a
bit. Due to the aforementioned tailwinds
and strong bottom-line performances of
late, management narrowed its 2023 earn-
ings estimate to a range of $4.30 to $4.45
per share. This compares to the initial
guidance range of $4.25 to $4.45 per share.
The company also updated its five-year
plan, which includes a 6% to 8% com-
pounded annual growth rate for earnings
from 2023 through 2027. Our 2023 and
2024 bottom-line projections are staying
put at $4.40 and 3? 4.70 per share, respec-
tively. Profit growth should be primarily
driven by increased infrastructure invest-
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RECENT 77 46 17 0 Trailing: 17,6} [RELATIVE 1 05 Do 3 30/ '
NYSE-AEE PRICE +50 [RaTio Median: 200/ |PERATIO 1,UJ|YLD 3,070 \E .
i High:| 35.3]| 87.3| 48.1| 46.8| 541| e49| 709| 809| 877 gos8| 92| 912 i
TIMELINESS 3 Rases 12822 LO?N: 28.4| 306| 352 37.3| 415| 514 51.9| 63.1| 587| 69.8| 733| 69.7 2%’5’3* S{,‘gi H;SE;
SAFETY 1 musegnons | LEGENDS
—— 3570 'x Dividends p sh
TECHNICAL 3 Rasedi2tp3 | ;.- Relae Pro Strengn 160
BETA .90. (1.00 = Market) haded area indicales recession g }%8
18-Month Target Price Range et S 47 80
Low-High Midpoint (% to Mid) e — il &
Ly
$68-5120  $94 (20%) - ='| T ot 5
2B PROJECTIONS |yt gt T %0
Anp'| Total [Tt ! Kl
Price  Gain Return N , I G 20
ngh :I1 %8 E+gg://o %:;O R e PPl ISP SO A AT R e — I S s
Lo s LER " %TOT. RETURN 10/23 |
Institutional Decisions THIS VL ARITHS
2 1002 202023 STOCK  NDEX |
lo Buy 326 296 289 Z’ﬁ;?s;‘ t 28 L Iy 43 07
to Sell 270 268 287 | jaded 10 " ) ) 3y, i3 w7 [
HIgs(000) 206602 205221 204708 il Syr. 832 415
2007 | 2008 [ 2009 [ 2010 | 2011 | 2012 [ 2013 [2014 [2015 [ 2016 |2017 {2018 [2019 |2020 | 2021 |2022 | 2023 | 2024 | ©VALUELINE PUB, LLC|26-28
36.23| 3692 29.87| 31.77| 31.04| 2814 24.06| 2495 2513 2504 | 2546 | 2573 | 2400 | 22.87 | 24.81| 30.37 | 29.95( 31.60 |Revenues persh 32.65
676| 644| 606| 633| 6587| 587 525| 577| 608| 659| 680| 764 | 783 | 808 | 889 959 950| 10.05["Cash Flow" persh 12.20
2981 283 278| 277| 247| 241| 20| 240( 238 268| 277 332| 335| 350| 3.84| 4.44| 440 4.70|Earnings persh A 550
2541 254 154| 54| 156 160| 160| 161 166| 72| 1781 1.85| 1.92| 200| 220| 236| 252) 265|DivdDecldpersh Be 3.30
696] 975 751 466 450 549 587 766 812| 878 905] 956 [ 982 13.02| 1367 1279| 1290 12.55)Cap’l Spending per sh 13.00
32411 3280 33.08| 8215| 8264 | 27.27| 2697| 2767 | 2863 | 2927 | 2961 | 3121 | 8273 | 35.20 | 87.64 | 4041 | 40.20| 42.90 |Book Value persh © 55.00
208.30 | 212.30 | 23740 | 24040| 242.60 | 242.63 | 242.63 | 242.63 | 242.63 | 242,63 | 242.63 | 244,50 | 246.20 | 253.30 | 257.70 | 262.00 | 267.00 | 269.00 [Comman Shs Quist'g © | 285.00
1741 142 93 97| 18| 134 165] 167 75| 183 206 183 221 222} 214| 215 | Bost righres are |Avg Ann'l P/E Ratio 200
92 85 62 62 75 85 93 88 88 86| 1.04 99 148 | 114| 1.16| 1.24| |Valueine  pelative P/E Ratio 110
49%| 62%| 60%| 58% | 53% | 50%| 46% | 40% | 40% | 35% | 31% | 30% | 26% | 26% | 27% | 27%| "' |Avg Al Divid Vield 3.0%
CAPITAL STRUCTURE as of 9/30/23 , 5838.0 | 6053.0 { 6098.0 | 6076.0 | 6177.0 | 6291.0 | 5910.0 | 5794.0 | 6394.0 | 7957.0 | 8000 | 4500 |Revenues ($mill) 9300
Total Debt $16018 mill. Duein 5 Yrs 52783 mill. | 5180 | 503.0 | 5850 | 659.0 | 6830 | 821.0 | 8340 | 877.0 | 9950 J074.00 | 1190 1275 |Net Profit (§miill) 1570
}-Jﬁ:g‘ﬁ;fﬁ . ax)'-T Interest §450.mil, 37.5% | 38.9% | 30.3% | 36.7% | 30.2% | 22.4% | 17.9% | 15.0% | 12.6% | 14.0% | 12.0% | 12.0% |Income Tax Hate T2.0%
Pension Assets-12/22 $5745 mill 70% | 57% | 54% | 4.1% | 56% | 69% | 58% | 55% | 60% | 5.0% | 6.0%| 50% |AFUDC % to Net Profit 4.0%
Oblig $5457 mill, | 45.2% | 47.2% | 49.3% | 47.7% | 49.2% | 503% | 52.1% | 55.0% | 56:1% | 56.6% | 55.5% | 53.5% |Long-Term DebtRatic | 51.0%
Pid Stock 3129 mill.  Pfd Div'd $5 mill, 53.7% | 51.7% | 49.7% | 51.3% | 49.8% | 48.8% | 47.1% | 44.3% [ 43.3% | 43.4% | 44.0% | 46.0% |Common Equity Ratic | 48.5%
807,595 sh. $3.50 to §5.50 cum. {no Pa{). $100 12190 [ 12975 | 13968 | 13840 | 14420 | 15632 | 17116 | 20158 | 22391 | 24193 | 24950 | 25750 |Total Capital (Smill) 29500
g;f‘j%g‘*/'tfgj%”‘, %2%%11??2312@25}%70508 16205 | 17424 | ‘18798 | 20113 | 21466 | 22810 | 24376 | 26807 | 29261 | 81262 | 33050 | 35000 |Net Plant {gmil) 28400
31'04"30,;“ T par, ' 56% | 58% | 53% | 60% | 6.0% | 64% | 60% | 53% [ 53% | 54% | 50% | 5.0% |Retum on Total Cap'l 6.0%
Common Stock 262,945,048 shs. 7% 87% | 83% | 91% | 9.3% | 10.6% | 10.2% | 9.7% | 10.1% | 10.2% | 11.0% | 11.0% |Retutn on Shr, Equity 10.0%
as of 10/31/23 i 78% | 87% | 83% [ 9.2% | 9.4% [ 10.7% [10.3% | 97% | 10.2% | 10.2% | 11.0% | 11.0% |Return on Com Equity B| 10.0%
MARKET CAP: $20.4 hillion (Large Cap) 19% | 29% | 25% | 3.3% | 34% | 48% | 44% | 42% | 44% | 44% | 80% | 50% |RetainedtaCom Eq 4.0%
ELECTRIC OPERATING STATISTICS 76% | 67% | 70% | 64% | 64% | 56% | 57% | 57% | 57% | 57% | 57% | 56% |AllDiv'ds to Net Prof 60%
%ChangeﬂetaﬂSales {KOWH) 2_32'g 2_%2_25 ":_ng BUSINESS: Ameren Gorporation is a holding company formed  erafing sources: coal, 73%; nuclear, 11%; hydro & other, 9%; pur-
Avg, ndust Use(}\WH A NA NA | through the merger of Union Eleclric and GIPSCO. Has 1.2 milion chased, 7%. Fuel costs: 25% of revenues. Has approximately
Avg. ladust. Revs. per KWH (¢} NA NA NA | eleclric and 127,000 gas customers in Missouri; 1.2 million electric 9,250 employees. Chairman: Warner L. Baxter. President & CEQ:
gapﬁi“y%"gfk e““h i mﬁ “ﬁ Nﬁ and 818,000 gas customers in llinois. Discontinued nonregulated  Martin J. Lyons, Jr. Inc.: Missouri. Address: One Ameren Plaza,
A:gualofoadF;ncflnw,(S ; NA NA NA | power-generation operation in '13. Electric revenue breakdown: 1901 Ghouteau Ave., P.O. Box 66149, St. Louis, MO 63166-6149,
% Change Cust omelszyr -41H) NA NA NA | residential, 48%; commercial, 34%; industrial, 8%; other, 9%. Gen-  Tel.: 314-621-3222, Internel: www.ameren.com.
Fited Chaige Cov. (%] 307 291 a5 | Ameren posted solid results for the ment and strong rate base growth.

Ameren remains active on the regu-
lataory front. There was a constructive
settlement of the Ameren Missouri Elec-
tric rate review, and new rates recently
went into effect. The agreement calls for a
2% increase in residential customer rates,
compounded annually since April 2017
AEE also has a rate case ongoing for its Tl-
linois electric segment, and received a
lower-than-expected proposed order from
the commission, In December, the compa-
ny filed briefs detailing concerns with the
return on equity in the proposed electric
order. A final order is expected in mid-
December.

This issue is best suited for comserva-
tive income-oriented investors. The
dividend yield of 3.3% is about average for
a utility, which is one of the highest
dividend-paying industries in the market.
Meanwhile, capital appreciation potential
over the 18-month and 3- to 5-year time
frames is solid compared to most of its
peers. Lastly, these shares are ranked to
track the broader market averages in the
coming year.

Zachary J. Hodgkinson  December 8, 2023

(A) Diluted EPS Excl, nonrec. gain (losses):
1, (32¢); 112, ($6.42); 17, (63¢);
gain {loss) from 'discontinued ops.: '13, (92c),
15, 21¢. Next earnings report due mid-

10, ($2.19); 1

February. (B} Divids paid late Mar., June,
Sept,, & Dec. m Oivid reinvest, plan avafl. {C)
Incl. intang. In "21: $6.60/sh. (D) In mill, (E)
Rate hase: Orig, cos! depr. Rate allowed on
© 2023 Vajue Line, Inc: All fghls reserved. Factval materal is obtained from sources helieved to be eliable and ls prowded withowt warranhes of any kind. [
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This i
of it may be raproduced, resold, stored or transmitted in any printed, electronic or-olhar form,-or used for generating or maskeling any pnnted or eleclmmc publication, sandce ar product, B

com. eq. in MO in '22: elec. & gas, none
specified; in IL: electric, vades; in 21: gas,
9.67%; earned on avg. com, eq,, 21: 10.6%.

Company's Financial Strength A
Stock’s Price Stability 95
Price Growth Persistence 80
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ANNUAL RATES Past

Past Est'd '20-'22

Power will likely post solid earmings
growth in 2023 and 2024. The company

Page 4 of 16
RECENT PIE Trallin RELATIVE DIVD
AMERICAN ELEC. PWR. npauer M 78,54 Hiro 13.8 Gietee 89 Wit 0,85 5 N
meness 3w | ] 3] i8] 6T 56T 8] ] o[ B[ R [ S| 3 Trgt e Fange
sAFETY 1 masedyow | LEGENDS
—— 29,40 Dividends p sh
TECHNICAL 4 Rased 1211123 - Felaive Price Slength 200
Options: Yes 160
BETA .80 (1.00=Market) haded area indicates recession | | [ (| | | | | | |  |eawssdams=a
18-Month Target Price Range ; PPN NOY O M R A, Skt 100
) ralPr—— REITA T e L
Low-High Midpoinl (% to Mid) ) "'Trﬁ,‘_mumﬁh i # 1 22
$67-5123  $95 (20%) — = IYCTTPLK LTI T 50
2026-28 PROJECTIONS S SR T 40
Al Total "1 a0
Price  Galn  Helumn NC SR Y I U A I S LI
fon 135 (R 1% e TR e i, O 20
- i) B CREOT S MO % TOT. RETURN 10/23
Institutional Decisions THIS VL ARITH.
STOCK  INDEX
2 2 EEE x5
0 Sel N 1| CLD - -
Hisiog 390228 sstes2 sseots | " ® JIHIHEATHH A IIIII [In Sy 87 415
2007 [ 2008 [ 2009 [ 2010 2011 [2012 [ 2013 [2014 [2015 2016 [2017 |2018 |2019 2020 | 2021 | 2022 | 2023 (2024 | ©VALUELINE PUB.LLC!Z26-28
3341 | 2556| 28.22 3001| 3127 3077| 3148 3478 | 3351 | 3331 | 3135 3284 | 3149 | 3004 | 3330 | 3820 | 37.30| 38.75 |Revenues persh 40.90
680| 684 632! 629 683 692 V02| 7vs57| 798| 847 795| 87| 9485| 1028 1098 | 1072 | 711.00| 71.65|“Cash Flow" persh 14.75
286 299 297( 260 313] 298| 3148| 334 359 423 362| 390 408 | 442| 496| 6509| 525| 560|Eaningspersh A 6.80
158 164| 84| 174| 185| 88| 195 208 245| 227| 239 | 253 27| 284| 800| 37| 3395| 352|DivdDecldpershBat| 416
888 983 619[ 507| 574| 645 775 868 937 998 [ 1179 1289 | 1243 | 1272 | 1143 | 13,48 | 1535 14.15 |Cap'l Spending persh 14.00
2517 | 2633 | 27.49| 28.33| 3033 31.37| 8298 3437| 3644 | 958 | 97.47| 3858 | 3973 | 41.08 | 4449 | 46.60 | 5260 | 55.05 |Book Value persh © 62.55
400.43 | 406.07 | 478.05 | 48081 | 48342 | 48567 | 487.78 | 489.40 | 497.05 | 481,71 | 492.01 | 493.25 | 494,17 | 496.60 | 504.21 | 513.67 [ 523.00 | 530.00 [Common Shs Ouist'g P | 550.00
163 141 00| 184 119 138 45| 68| 158 152| 193 180 214 | 96| 171| 2011 Boidtiglres are [Avg Ann'l PIE Ratio 18.0
87 79 87 85 75 88 8 84 80 80 97 A7 144 10t 92| 123 \Valeline | Relative P/E Ratio 1.00
34% | 42%| 55%| 49%| 50% | 45% | 42% | ams | 3% | asw | 34w | sew | avw | aaw | asw| 33w P |Avg Al Divd Yield 3.3%
CAPITAL STRUCTURE as of 9/30/23 15357 | 17020 | 16453 | 16380 | 15425 | 16196 | 15561 | 14919 | 16792 | 19640 | 19500 | 20550 {Revenues ($mill) 22500
Total Debt $42220 mill. Due in & Yrs $12886 mil. | {549.0 | 1634.0 | 1763.4 | 20736 | 1783.2 | 16238 | 2019.0 | 2200.1 | 2488.1 | 23072 | 2765 | 2990 | Net Profit ($mill} 3740
LT Dent §36716 mill. LT Interest $1400mil. 3650 173735 [ 35.1% | 26.8% | 43.7% | 58% | 7% | 19% | 46% | NMF | 21.0% | 21.0% |Income Tax Rate 21.0%
753% | 90% | 11.0% | 8.0% | 80% | 10.7% | 127% | 9.7% | 78% | 7.0% | 7.0% | 7.0% |AFUDC % to Net Profit 5.0%
51.1% | 49.0% | 49.8% | 50.0% | 51.5% | 53.2% | 56.1% | 58.5% | 58.3% | 58.5% | 58.0% | 58.0% |Long-Term Deht Ratio 57.5%
Leases, Uncapitalized Annual rentals $119.6 mill. | 48.9% | 51.0% | 50.2% | 50.0% | 485% | 46.8% | 43.9% | 41.5% | 41.7% | 42.0% | 42.0% | 42.0% [Cammon Equity Ratio 42.5%
32913 | 33001 | 35633 | 34775 | 37707 | 40677 | 44759 | 49837 | 53734 | 57520 | 62950 [ 68900 |Total Capital (Smill) 75900
Pid Stock None 40097 | 44117 | 48133 | 45639 | 50262 | 55009 | 60138 | 63802 | 66001 [ 71283 | 74600 { 78000 |Net Plant ($mill} 87300
5.0% | 63% | BA% | 7.2% | 59% | 59% | 56% | 56% | 56% [ 40%( 45%| 45% |ReturnonTotal Cap'l 5.0%
Caommon Stock 525,875,633 shs, 96% | 97% | 9.9% | 11.9% | 9.8% [101% | 103% [10.7% | 111% | 9.7% | 10.0% | 10.0% |Return-on Shr. Equity 11.0%
96% | 97% | 9.9% | 11.9% [ 9.8% [101% | 10.3% [107% | 11.1% | 9.7% | 10.0% | 10.0% |Returnon Com Equity | 11.0%
MARKET CAP: §41.3 billion (Large Cap) 37% | 38% | 39% | 55% | 32% | 85% | 34% | 3.8% | 43% | 29% | 4.0%| 4.0% |Retained to ComEq 4.5%
ELECTRIC OPERATING STATISTICS 62% | 61% | 60% | 54% | 67% | 65% | 67% | 65% 61% | 70% | 63% | 63% |Ali Divids to Net Prof 61%
%ChangeﬂelallSales(KW}ﬂ 20?9 21%2(1) 20?% BUSINESS: American Electiic Power_Company Inc. (AEP), lhrough  barge operation in *15. Generating sources not available, fuel
Avg,Indus, Use (N NA NA NA | 10 operaling utilities, serves 5.5 million customers in Arkansas, cosls: 33% of revenues. '22 reported depreciation rates (utility):
Avg. Indus!. Revs: per KWH {¢) NA NA NA | Kentucky, indiana, Louisiana, Michigan, Ohio, Oklahoma, Tennes- 2.6%-12.5%. Has 16,700 employees. President, Executive Chair-
gggg&g‘{ﬁ;lk( ) NQ Nﬁ NQ see, Texas, Virginia, & West Virginia, Has a transmission subsidi- man & Chief Executive Officer: Julié Sloal. Incarporated: New York.
AnavalLoad Facto (¥ NA NA NA | @ Electric revenue - breakdown: residential, 43%; commercial, Address: 1 Riverside Plaza, Columbus, Ohio 43215-2373. Tele-
%ChmmeCustomerszyl o) +1.0 NA NA | 28%; induslrial, 18%; wholesals, 10%; other, 6%. Sold commercial ~ phane: 614-716-1000. Internel: www.aep.com.
Fited Chage Cv. (%) 243 272 o285 | We think that American Electric over the next five years. If approved, the

average residential customer would see an
average annual increase of about $1.50 per

‘E{é'&?r?ﬁé"sm“’ mv%% 5Yr;% t0:3.603/.,3 should continue to benefit from rate relief, month through 2028. Kentucky Power is
Eg?:‘;, FS|0W" g-gf;o gg‘;f; gg‘;; increased investment in its transmission also making progress in its June 2023 rate
Doidedss 20% 504 224 | business, and volume growth over the next base application, which asks for a 9.9%
Book Value 35% a5% 60% | few years, despite challenging economic ROERE and a request for the securitization of
car- | QUARTERLY REVENUES GmiljE | Fan conditions which have led to usage decline $471 million of regulatory assets. A final
endar |Mar3 Jun30 Sep30 Decdt| Year of late. Third-quarter earnings per share order is expected by the end of this year,

2020 | 3747 3484 4086 3610 |14g1s | cRme in at $1.77, above Wall Street's and and interim rates will likely go into effect
o021 | 4081 3805 4693 4061|1702 | our expectations due to rate increases, in January 2024.. . .
2022 | 4593 4640 5506 4sst |1osdo | load growth, and higher transmission rev- The board of directors raised the divi-
2003 | 4690 4373 5342 5095 |19500 | enue. As a result, management narrowed dend, effective with the December
2024 | 4820 4750 5375 5605 20550 | its 2028 bottom-line outlock to a range of payment. This is the typical timing of

o EARNINGS PER SHARE A Fall $5.24-$5.34 per share, and reaffirmed a hikes for AEP. The increase was $0.05 a
endar |Maral Jun30 Sep30 Decdi| Year | long-term annual earnings growth target share (6%) quarterly, in line with the com-

2020 | 100 1.05 150 57 | 442 of 6%-7%. We are sticking with our 20238 pany’s 6%-7% operating earnings growth

o021 | 145 145 150 107 | 49| and 2024 EPS estimates of $5.25 and range and within the utility’s target for a

200 | 122 120 182 105 | 500| $5.60, respectively. payout ratio of 60%-70%.

20 | 1411 113 177 124 | 525/ The company remains active on the These shares are ranked 3 (Average)

2024 | 135 135 175 115 | 560| regulatory front. Units in Indiana and for Timeliness. Nonetheless, this stock is

Cal- | QUARTEALYDNVIDENDSPAID®at | pyy | Michigan requested hikes in the third best suited for risk-averse income-oriented
endar |Mar31 Jund0 Sepd0 Decdi| Year | quarter, based on a 10.5% return on equity investors. Indeed, the above .average divi-

2010 | 67 & & 70 271 (ROE). The utility expects new rates to go dend yield of 4.5% remains this issue’s

00 | 70 700 700 74 op4 | into_effect by mnext year. In Ohio, AEP most notable feature. Meanwhile, total re-

o091 | 74 74 74 T8 300 | reached an agreement with the Public turn potential over the 18-month and 3- to

002 | 78 78 78 .83 347| Utilities Commission of Ohio to invest B-year time frames is solid for a utility.

223 | 83 83 83 .88 more than $1.5 billion in the electric grid Zachary J. Hodgkinson  December 8, 2023
(A) Diluted EPS, Excl, nonrec, gains (fosses): | 3¢; 15, 58¢; 16, (1¢); 22, (88¢); "23, (34¢). | invesl. plan avall {C) Incl. intang. in'22: $52.5 | Company's Financial Strength At
'07, (20¢); '08, 40¢; '10, (7¢); "11, 89¢; '12, | Next earnings reporl due late February million (D) In mill. (E) Rev. may not sum due to | Stock’s Price Stability 100
38¢); 13, (14¢); '16, ($2.99) 17, 26¢; 19, | (B) Div'ds paid eary Mar., June, Sept,, & Dec. | rounding. Price Growth Persistence 55

20¢); gains (loss) fram disc. ops.: 06 2¢; '08,

THE PUBLISHER 18 NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. Thi
of it may be-reproduced, resold, slored or transmitted in any printed, electranic-or other form, or used for gererating or markelmg any pnnted or elecllomc publicalion, sendce a1 pmduct

= Divd reinvestment plan "avall, '[’Shareholder
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WP AEB-2 (Value Line)

ANNUAL RATES  Past

Past Est'd '20-'22

of change (persh)  10Yrs. 5¥rs. 10’2628
Revenues 5% -5% 2.5%
"Cash Flow" 4.0% 5.0%  50%
Earnings 3.0%  45% 5.0%
Dividends 3.0% 3.5% 2.0%
Book Value 2.0% 1.0% 2.5%
Cal- QUARTERLY REVENUES {§ mill) Full
endar |Mar31 Jun30 Sep.30 Dec.di| Year
2020 | 5948 5421 6721 5777 (23868
2021 | 6150 5758 6951 6238 |25097
2022 | 7132 6685 7968 6983 |28768
2023 (7276 6578 8150 7646 | 29650
2024 | 7350 6650 8250 7750 | 30000
Cal- EARNINGS PER SHARE A Full
endar |Mar3i Jun.30 Sep.30 Dec.3t| Year
2020 | 114 108 187 103 | 512
2021 | 126 115 188 84 | 524
2022 | 130 114 178 1N 5.27
2023 | 1.20 a1 198 151 5.60
2024 | 135 130 205 130 | 600
Cal- | QUARTERLY DIVIDENDS PAID B = Full
endar [Mar31 Jun.30 Sep.30 Dec.31| Year
2019 | 9275 9275 845 945 375
2020 | 945 945 965 965 3.82
2021 | 965 965 985 985 3.90
2022 | 985 985 1.005 1.005 3.98
2023 |1.005 1,005 1.0250

ress in its rate cases. The North Caro-
lina Utilities Commission approved new
rates in that state that were implemented
on October 1st. The utility reached a
settlement calling for increases of $234
million (5.8%) in 2023, $126 millicn (3.2%)
in 2024, and $138 million (3.4%) in 2025.
In Kentucky, the utility’s electric rate case
hearing has reached a conclusion, and an
order by the Kentucky Public Service
Commission is expected in late November.
Duke also partnered with Amazon to place
a two-megawatt solar plant on top of an
Amazon fulfillment center in north Ken-
tucky, which is the largest rooftop solar
site in that state. This should benefit the
utility’s long-term clean energy transition
goals.

Rate relief is a main reason for the
profit growth we expect in 2023 and
2024. We think the utility should continue
to benefit from a number of pending rate
cases, as well as strong electric volume
growth over the next few years. According-
ly, management reaffirmed its long-term
annual earnings growth rate of 5%-7%
through 2027. While the utility is taking
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RECENT 87 90 1 4 3 Trailing: 17.6 Y| RELATIVE 0 95 DIVD 4 70/ \
NYSE-DUK PRICE M RATIO Median: 18,0/ P/E RATIO \J« YLD of /08 |
; High:| 71.1| 755| 873 goo| 8rs| 91.8| 914| 97.4| 1038 1084 | 1163 | 106.4 i
TMELINESS g lowered 81828 | {ow; | so6| e42| 67| 655| 702| 76| 720| 825| 621 856| 838| 831 P e
SHFEIY New /1407 E—-GESN (? xs Dividends p sh i
TECHNICAL 3 Relsed 11323 dvided by merest Rate 200
+««« Relative Price Strength i 160
BETA .85 (1.00=Market) 1 f?!r -3 H\e’v split 712 D D D e
es
18-Month Target Price Range hg:}:d area indicales = + L IW- s I"llllil e 100
Low-High Midpoint (% to Mid) T i “"thu T L SO 1| G ‘]l!'lllll ) 80
$74-$131  $103 (15%) TR ; 8
[ 202628 PROJECTIONS | e e, : f 40
I Total [ e e e [ | d i
Price  Galn Relurn N Yo [ " bt s, ®
tilgh 1%8 E+;Sg"ﬂ 1;2/6 e SN s 20
oW +15% a w o r
lnstltutligzézue?;;:oi;nsmﬂm LI ATO}E;:”?,:},}%E;,
gy o7 Ber @2 peconl - 139~ o, T iy, o0 168 [
loSel 673 731 753 | ‘traded 51 | 3y, 123 438 [
Hid's{00) 499614 493832 495714 | I Sy 344 371
2007 | 2008 | 2009 | 2010 | 2011 | 2012 [ 2013 {2014 [2015 [2016 (2017 {2018 |2019 [2020 | 2021 [2022 | 2023 [ 2024 | ©VALUELINEPUB,LLC[26-28
3024 1 35| 298| 3222 3263 | 27.88| 3484 3384 | 3410 | 3249 | 3366 | 3373 | 3421 | 31.04 | 3284 | 37.36| 3850| 3895 |Revenues persh 40.90
8.11 734 758| 849| 868 680 856 411 940 920 1001 | 1105} 1212 1204 | 1260 1291 | 13.25| 13.55|"Cash Flow" per sh 14.60
360 303 339| 402 44| 37 398 413f 440] 3M 422 | 472 506| 512 524 | 527| &60| 6.00|Eamingspersh A 7.00
258 27| 28| 291 287| 303| 309 315| 324| 336| 349| 364 | 3A75| 38 380 | 398| 406| 4.74|DivdDecldpershBe 4,30
743] 1035| 985| 084 980 78 783 7.62( 983 11.20| 1180 | 1291 | 1547 | 1288 | 12.63 | 1476 | 16.75| 17.60 |Cap'l Spending per sh 16.75
5040 4951 49.85| 5084 | 5114 | 58.04| 58.54 | 5781 | 57.74 | 5862 | 5963 | 60.27 | 61.20 | 59.82 | 61.55| 6151 | 64.50| 66.25 |Baok Value persh © 70,00
420,62 | 423.96 | 436,29 | 442.96 | 445.29 | 704.00 | 706.00 | 707.00 | 688.00 | 700.00 | 700.00 | 727.00 | 733.00 | 769.00 | 769.00 | 770.00 | 770.00 | 770.00 |Cominon Shs Outst'g P | 770.00
16.1 173 183 127] 138 176 1741 179 182] 213| 199 70 177 174 189 | 196 | Boid fighres are |Avg Ann'] P/E Ratio 17.0
85 1.04 89 81 87 111 98 94 92 142 1.00 82 94 88 102 1.4 Value|Line Relative P/E Hatio 95
44% | 52% | 62% | 57% | 5% | 47%| 44% | 43% | 43% | 43% | 42% | 45% | 42% | 44% | 39% | 58% | US| avg Annl Divid Yield 3.9%
CAPITAL STRUCTUEE as of 6/30/23 ’ 24598 | 23925 | 23459 | 22743 | 23565 | 24521 | 25079 | 23868 | 25097 | 28768°| 29650 | 30000 |Revenues ($mill) 31500
Total Debt $74523 mill. Due in & Yrs $19536 mill. | 28130 | 2934.0 | 28540 | 2560.0 | 2063.0 | 3330.0 | 3747.0 | 3878.0 | 4133.0 | 41041 | 4310 | 4620 |Net Profit (Smil) 5390
ﬂcf’gg Joosrémil | LTinterest §2208mil. T | 20.6% | 32.2% | 51.0% | A04% | 141% | 127% | 3 | 5% | 74% | 80% | 90% ncome Tax Rate 9.0%
(LT interest eamed: 2.7 88% | 72% | 92% | 11.7% | 123% | 114% | 80% | 69% | 59% | 81% | 70% | 7.0% |AFUDC%toNetProflt | 7.0%
Leases, Uncapitalized Annual rentals $225 mill, 48.0% | 47.7% | 48,6% | 52.6% | 54.0% | 53.8% | 54.0% | 53.7% | 55.1% | 56.1% | 58.5% | §8.5% |Long-Term Debt Ratio 61.0%
Pension Assets-12/21 $9235 mill, 52.0% | 52.3% | 51.4% | 47.4% | 46.0% | 46.2% | 44.1% | 44.4% | 43.1% | 42.5% | 40.0% | 40.0% |Common Equity Ratio 37.5%
. )  Oblig 58207 mill. (76482 | 78088 | 77222 | 96609 | 90774 | 94840 (107807 | 103569 | {08744 | 115235 | 124525 | 124525 Total Capital (Smilt) 144100
Pusnckswgm . PRy s 69490 | 70046 | 75709 | 82520 | 86391 | 91694 |102427 [106782 | 111408 | 111748, 124375 | 124375 |Net Plant (§mil) 141100
redeemable ai §2550 prior 1o 6/15/24: 1 mil shs. | +6% | 48% | A8 | 40% | 43% | 46% | 47% | 48% | 48% | 45% | 43% | 45% [RetumonTolal Capl | 45%
4.875%, cum., $1000liq, value. 68% | 72% | T2% | 62% | 7A% | 7.6% | 8.0% | 81% | 84% | 85% | 9.0% | 9.0% |Return on Shr. Equity 9.0%
Comman Stock 770,707,545 shs. as of 7/31/23 68% | 72% | 72% | 62% | 7% | 7.6% [ 8.3% | 82% | 85% | B5% | 9.0%| 9.0% [ReturnonComEquily | 8.0%
MARKET CAP: $67.7 hillion (Large Cap) 16% | 17% | 15% | 6% | 1.2% | 2.0% | 24% | 23% | 1.9% | 28% | 25%| 25% |Retained to ComEq 3.0%
ELECTRIC OPERATING STATISTICS 8% | Te% | V9% | 9% | 83% | 4% | 7% | V3% | 78% | 76% | 73% | 73% |AllDiv'ds to Net Prof 68%
%Change Hala Sa!es(KW}ﬂ 2‘0223 219222] 20[\:12)& ?USIN_E]S?:6 Duk"e Elnergy Ctorporali_on'\i‘sC a?fk{il:g chmgzny fo;t;(li\l{- gsidenﬁ_a!, 45%; commegcziall, 28"/;:; in%%s;rial, 1‘3‘;&,évolhtla£. 11"/;.
vg. Indust Use (M) A NA NA | ilies with 7.6 mill. elec, customers in NC, FL, IN, SC, OH, an , Generating sources: gas, 32%; nuclear, 30%; coal, 18%; olher, 1%;
Avg. Indus. Revs. A}erKWH {6} NA NA NA [ and 1.6 mill. gas customers in OH, KY, NC, SG, and TN. Owns in- purchased, 19%. Fuel costs: 28% of revs, '22 feported deprec. rate:
gg;iﬂoya«’élfs’%k( (Wl‘( mf\\ “ﬁ Nﬁ dependent power plants & has 25% stake in National Methanol in  3.6%. Has 27,600 employees. Chairman, President & CEO: Lynn J.
Annual Loadt%nc%?’(! g NA NA NA | Saudi Arabia. Acq'd Progress Energy 7/12; Piedmont Natural Gas  Good. Inc.: DE. Address: 550 South Tryon St., Charloite, NC
%ChangeCus!omerseavg) NA NA NA | 10/16; discontinued most Int] ops. in '16. Elec. rev. breakdown: 28202-1803. Tel.: 704-382-3853. Intefnet: www.duke-energy.com.
Fited Chage Cov. %) 183 200 285 | Duke Energy continues to make prog- advantage of rate relief, we have cut our

2023 profit projection by $0.05 a share, to
reflect  weaker-than-expected second-
quarter earnings due to mild weather and
increased interest expenses. We look for
2028 and 2024 bottom-line totals of $5.60
and $6.00 per share, right around manage-
ment’s annual target of 5%-7% growth.
These shares have dropped neavly
10% in value since our August report,
alongside many of its peers in the util-
ities industry. Utility stocks have been
under selling pressure due to increased
competition m the bond market caused by
rising Treasury yields. Duke shares have
closely tracked the S&P Utility Index
(XLU) over the past year, and both are
down more than 15% over that interim.
Income-oriented investors may be
drawn to this issue. The stock has an
above-average dividend yield for a utility.
Too, Duke has a proven track record of
strong management and the stock price
has outperformed its peer group over the
past five to 10 years. At this level, how-
ever, appreciation potential to 2026-2028
is nothing to write home about.

Zachary J. Hodgkinson November 10, 2023

(A) Dil. EPS. Excl. net nonrec, lossés: *12; 64¢;
'20, $3.40; 21, 30¢; net nonrec gain: 17, 14¢.

inv.

rounding. Next egs. due eatly Nov, (B) Divids | ¢ost. Rate all'd oh-com, eq, in '21 In NC: 9.6%;
"3, 22¢; 14, 59¢; '15, 5¢; '16, 60¢; "18, 96 | paid mid-Mar., June, Sept,, & Dec. W Div'd re- [ 9.5%; in '20 in FL: 9.5%-11.5%; in 20 in IN:
In '22:]8.7%. in 19 In SC:8.5%; Reg. Clim.: NG, SC | Price Growth Persistence

plan availl. (C) Incl. intang.

2021 EPS may not sum to annual due to | §41.34/sh. (D) In m<lll (E) Rate base: Net orig. | Avg.. OH, IN Above Avg.

© 2023 Value Line, Inc. All rghts reserved. Factual material is oblained from sources befleved lo be reliable and Is provlded vithout warranties. of any kind,
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] RECENT PIE Tralling: 15.8) [RELATIVE oIV 0/ I
EDISON INTERNAT LNYSE—EIX PRICE 73.17 RATIO 15-2 (Medlag 140) PJE RATIO 0-87 YLD 4-3 /O
meess 8 s | PP 35T 5i7] 7] el | o e Ba me| B8] ;] 4 (g e e
SAFETY 3 Lowered i3 | LEGENDS
——— 23.8 x Dividends p sh 200
TECHNICAL 4 Lovered i2tska |- -~ Relaiive Price Stenghh
Options: Yes 160
8ETA 100 (1.00=Market) haded arez Indicales recession
18-Month Target Price Range |——— | . L . | . ot 3 4 b a4 100
Low-High  Midpoint (% to Mid) I — T T e L B e PO &0
$51593  $72(0%) —— et b LA »IJﬁTi‘T.Tﬁ'" i e AT 8
—smrss BRATERTIANE TR LD & T T W0
2026 .28 pROJECT;IG\?nﬁ’ISTotal e — : .
Price  Gain Return [ SRR T e IREC DT g DOvy
Institutional De(;é?;;;ns ) "“ K 2 e, bTOT;%E:URV'\:";g:@?
3020 ]
wgy o1 e aer | ecent 2 — ly, 124 174 [T
lo Sell 274 304 299 | traded 10 y 3yr. 299 268 |_
Hid's(000) 343456 340122 336919 Syr. 58 86.0
20072008 | 2009 | 2010|2011 | 2012 [ 2013 [2014 [2015 | 2016 |2017 (2018 [2019 |2020 | 2021 [ 2022 [2023 [2024 [ ©VALUE LINE PUB, LLC[26-28
4025 | 4331 97.98| 38.09| 3916 3641| 38.61| 41.47| 3537 | 3643 | 37.81 | 3885 | 3441 | 3583 | 39.48| 45.05| 43.90| 46.65 |Revenues persh 52.55
760| 808| 798| 841| 9.03) 963| 880 995| 1035| 1043 | 11.03| 469 | 981 | 1089 | 1116 | 1207°| 1235 13.00 |"Cash Flow" persh 14.50
332| 368| 324| 335| 323 455| 878| 433| 435| 394| 451 | dl26| 470 | 452| 459 463 470 510|EamingspershA 6.00
1.18 1.28 126 127| 128 131 137 | 148 1.73 198 | 223) 243 | 248 2358 | 263| 284 299| 314 |Divd Decl'd pershBe 3.66
867 867 1007 1394| 1476 1273 11051 1199 1297 | 1146 | 1175 | 1384 | 1347 | 1447 | 1447 1512 1525| 15.75 |Cap'l Spending per sh 12.00
2582| 2021 3020 3244 | 30.86| 2895| 3050 | 3364 [ 3489 | 3682 | 3582 | 3240 | 3675 | 37.08 | 3657 | 8570 3525| 35.00 |Baok Value persh © 42.25
325.81 | 32681 | 32681 | 326.81 | 326,81 | 326,81 | 325.81 | 325.87 | 32581 | 325.81 | 325.81 | 325.81 | 361.99 [ 378.91 | 360.38 | 382.21 | 384.00 | 386.00 |Common Shs Oulstg® | 390.00
16.0 124 97| 103 118 971 127] 130] 148 79| 172 .- 14.1 133 129 140 145 Avg Ann'l PIE Ratio 145
85 75 65 86 74 82 | 68 75 84 47 - 75 68 10 81 84 Relative P/E Ratio .80
22% | 27%| 40%| 37%| 34% | 30% | 28% | 26% | 28% | 28% | 29% | 38% | 37% | 43% | 45% | 44% | 44% Avg Ann'l Div'd Yield 42%
CAPITAL STRUCTURE as of 9/30/23 12681 | 13413 | 11824 | 11869 | 12320 | 12667 | 12347 | 13578 | 14905 [ 17220 | 16850 | 18000 |Revenues (Smill) 20500
Total Debt §33476 mill, Due in 5 Yrs $9685 mill. | 13440 | 1539.0 | 1480.0 | 1422.0 | 1603.0 | d290.0 | 1716:0 | 1818.0 | 1907.0 | 1977.0 | 2010| 2170 |Net Profit {§mill) 2550
gog??;‘ﬁfjsﬁ%xg'ra oa imerest $1460MIl. 5% | 224% | 6.6% | T1.0% | 50% | - | 12% | 0% | 160% | 125% | 13.0% | 130% [Income Ta Rate 13.0%
Lsgsss; Uneapialize | ssaomil, | 78% | 58% | 8.0% | 68% | 72% | - | 96% | 96% | 88%| 96% | 9.0%| 9.0% |AFUDC %loNetProfit | 8.0%
45.7% | 44.1% | 45.0% | 41.8% | 45.6% | 53.6% | 53.5% | 565.2% | 57.6% | 60.7% | 63.5% | 65.5% |Long-Term Debt Ratlo 66.5%
Pension Assets-12/22 $3462 mill, 46.2% | 47.2% | 46.7% | 49.2% | 45.8% | 38.3% | 39.9% | 39.5% | 33.2% | 30.6% | 28.5% | 27.0% |Common Equily Ratio 27.0%
Oblig $3524 mil. ["2i516 | 23216 | 24352 | 24362 | 25505 | 27264 | 33360 | 35681 | 41950 | 44547 | 47400 | 50450 |Total Capital (Smill 60300
y o i 30455 | 32981 | 35085 | 37000 | 39050 | 41848 | 44285 | 47839 | 50700 | 53486 | 56375 | 59400 |Net Plant {$mil)) 69175
PidStaciesaizamm,  PrdDivd $212 milk T8 | 77% | 70% | 68% | 7% | 1% | 64% | 63% | 5.6% | 5% | 55%| 55% |RelumonTolaiCapl | 55%
Common Stock 383,568,713 shs. 11.5% | 11.9% [ 11.1% | 10.0% | 11.6% | NMF | 11.1% | 114% | 10.7% | 11.3% | 11:5% | 12.5% |Return on Shr, Equity 12.5%
as of 10/25/23 12.5% | 13.0% [ 12.0% [ 10.8% | 12.7% | NMF | 12.0% | 120% | 12.5% | 12.9% | 13.5% | 14.5% |Return on ComEquily & | 14.0%
MARKET CAF: $28.1 billion {Large Cap) 81% | 88% | 72% | 56% | 66% | NMF | 59% | 54% | 54% | 52%| 50% | 5.5% |RetainedtoComEq 5.5%
ELECTRIC OPERATING STATISTICS 40% | 37% | 44% | 53% | 52% | NMF | 54% | 58% 61% | 64% | 68% | 65% |AliDiv'dsto Net Prof 62%
% Change Rea Sals (KWH) 9,_29 2%2; 249225 BUSINESS: Edison International is a holding company for Southern  commercial, 42%; industrial, 3%; other, 156%. Generating sources:
Avg !nd%sl Use (MYH) 589 NA NA | California Edison Company (SoCal Edison), which supplies electri-  nuclear, 9%; gas, 7%; hydroelectric, 4%; purchased, 80%. Power
Avg. fndust, Bevs. per KWH (5) NA NA NA [ ity to 5.2 mill. customers In a 50,000-sq.-mi. area in central, coas-  costs: 87% of revs. 22 reported depr. rate: 3,8%. Employs 13,385.
ggggcl’g’ag‘ Sﬁ?nme‘rwk\(w) 23 1‘%’2‘] 21 1'\55’8 24 ar‘zé tal, & southern CA (excl. Los Angeles & San Diego). Edison Energy  Chairman: William P, Sullivan. President & CEOQ: Pedra J. Pizzaro.
AnnuaJLoadFaclor(S 167 527  45g | is-an energy sves. co. Disc. Edison Mission Energy (independent  Inc.; CA. Address: 2244 Walnut Grove Ave., P.O. Box 976, Rose-
%GhangeCustomafseymnd) +8 +3 +8 | power producer) in 2. Elec. rev. breakdown: residential, 40%; mead, CA 81770. Tel.: 626-302-2222. Web: www.edison.com,
Fired Chesge o, () NMF 113 135 | Bdison International’s 5%-7% annual While the company has tried to get
ANNUAL RATES Past Past Esvd o0.zz| €arnmings growth target looks achiev- past its vglldiire issues, they're still
ofchangsfpersh)  10Vrs. Vs, to'agip | able. In late February, the utility will problematic. Last year, Orange County
Revenues 0.5% 20% 45% | likely post 2023 full-year profits of roughly filed a lawsuit alleging SoCal Edison (an
“Cash Flow" s5%  15%  45% | $4.70 per share. Last year, the company BIX subsidiary) acted negligently in
Earmings 20% 3% %% | faced a difficult 2022 earnings comparison, maintaining and operating its equipment,
Book Value 15% 05% 25% | which benefited from }f. summer heat cauging ftwo W’ild'fil‘l‘es g:lhat burned thou-
p wave. This year, weather comparisons sands of acres. The blazes in question
eﬁg:r Mg%mgﬁ,'}z%wggg’%%(sBngt)m \'(:::H, will likely be lfass onerous and the compa- took place in October, 2020 and May,
2030 | 0730 2087 4644 3157 |13578 | Y shauld continue to prosper from the es- 2022. Dollar amounts sought weren’t
2021 | 2950 3315 5209 3331 |14es | calation mechanism set forth in the 2021 given. In recent years, EIX has paid out
2022 | 3968 4008 5228 40i6 |i17200 | General Rate Case (GRC) decision that al- billions of dollars in lawsuit settlements
2023 | 3966 3964 4702 4218 | 16850 | lows Edison to bill for certain types of ex- associated with the role its power lines
2024 | 4200 4250 5275 4275 | 18000 | penses, thereby circumventing regulatory played in the disastrous late 2017 to 2018
Cal- EARNINGS PER SHARE A Full lag. Load growth in California is brisk at forest fires in the Golden State. While we
endar |Mar31 Jun30 Sep.30 Decdl| Year | 2round 3% due in part to the ongoing shift now exclude the charges from our earnings
2020 53 100 167 119 | 452| fo electric vehicles and heavy equipment. presentation (beginning from 2019), to bej'.-
2001 79 94 169 118 | 459| The regulatory process currently allows for ter highlight the progress that EIX is
2022 | 107 94 148 115 | 463| 2 10.3% return on equity. Between trans- making in its core operations, one can see
2023 | 1.09 101 138 122 | 470| mission & distribution projects, Califor- the impact on the balance sheet via the
2024 | 115 107 158 130 | 570| nia’s “green” elgergily transition, and ﬁge risi?lg debt as a percentage of total capital
. By mitigation work, the company should be in the financial array.
eggi:r Mggg?TE?J%?AVI%ZTE?OPAI&?C.G1 \fe“;', able to keep its rate base growing at a This stock doesn’t look like a compell-
2020 | 6375 6375 6375 6375 | 255 | Pace that translate to mid- to high-single ing investment at the recent quote.
2021 | 6605 6605 6605 6625 | 265 digit profit gains. As always, rate relief by We think utility investors can do better
202 | 70 70 70 70 280 | way of the regulatory umbrella will be a elsewhere. Wild fire risks, though some-
2023 | 7375 7375 7375 7375 | 295 | Key factor. Edison’s next GRC decision is a what diminished, are still concerning.
2024 | .78 year out. Anthony J. Glennon January 19, 2024

(A} Adjusted (non-GAAPR) EPS Irom 2019 on.
Excl. gains/{losses): nonrecur's ; '10, 54¢; 11,

($3.33); '13, ($1.12); 15, ($1. 18) 7, (1 37)
18, (14¢); 19 (92¢); "20, ($2 54); 21, ($2 59}
© 2024 Value Line, Ing. All rights reserved, Faciual

Feb.

22, {33, 02) '23, ($1,34); disc, ops.; '13, 11¢;
‘14 57¢; '15, 11c ’18, 10¢. Qily, EPS may not
sum due to roundlng Next €gs. report due late

(B) Div'ds paid late Jan., Apr., July, & Qct.

iber's own,

a Div'd reinv. plan avail, (C) Incl. defd chgs. In
'22: $2.49/sh, (D) In mill. (E) Rate base: net
orig. cost, Rate all'd on com. eq. in '20: 10.3%;
Regulatory Climate: Average,

malerie) Is oblsined from sources belleved to be reliable and is provided without warranties of any kind. BB
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ANNUAL RATES Past

Past Est'd '20-'22

of change (persh) 10 Yrs. 5Yrs,  t0'26-28
Ravenues ~5% -1.5%  2.0%
“Cash Flow” 5% ~5% 1.5%
Earnings -5% 15% 5%
Dividends 1.5%  2.5% 4.0%
Book Valus 15% 40%  4.0%
Cal- QUARTERLY REVENUES {§ mill) Full
endar [Mar31 Jund0 Sep.30 Dec.d1| Year
2020 | 2427 2413 2904 2370 | 10114
2021 | 2845 2822 3353 27283 [11743
2022 | 2878 3395 4219 3273 (13764
2023 | 2981 2846 3596 2802 | 12225
2024 | 2900 3300 3300 3100 | 12600
Cal- EARNINGS PER SHARE A Full
endar |Mar.31 Jun.30 Sep.30 Dec.d1| Year
2020 59 178 259 193 | 690
2021 | 166 180 263 128 | 687
2022 | 1.36 78 274 51 5.37
2023 | 147 184 314 80 | 725
2024 | 150  1.05 295 95 | 645
Cal- | QUARTERLY DIVIDENDSPAIDB=t | Ry
endar [Mar31 Jund0 Sep.30 Decdi| VYear
2019 | 91 91 91 93 3:66
2020 | 93 83 93 95 3.74
2021 | 95 95 85 101 3.86
2022 1101 101 101 107 4,10
2023 |1.07 107 107 143

quarter bottom-line results. Revenues
fell to around $3.6 billion as electricity
prices significantly declined due to lower
fuel prices year over year. However, the
company benefited from much warmer
temperatures through its coverage areas,
while population growth ‘also helped.
These factors led to a significant increase
in gross profits, and the company has
made investments in improving its infra-
structure, allowing for a decline in
maintenance expenses. Though interest
costs rose due. to higher interest rates, a
profit of $3.14 per share was recorded dur-
ing the recent quarter. We expect solid
fourth-quarter earnings to occur at Enter-
gy, as it should benefit from a few positive
rate adjustments, including a new one in
the Louisiana area, which began in Sep-
tember. Overall, we look for the bottom
line to reach $7.25 per share this year.

We expect decent growth in the years
ahead. The company should benefit from
several rate cases across its coverage areas
in the past few quarters, and we expect
more to be filed, helping the top line grow.
Still, some headwinds will likely exist in
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RECENT PIE Traiing: 14,6} | RELATIVE oD cy "WALUE
ENTERGY CORP. NYSE-ETR PRICE 101 .63 RATIO 15.7 Median; 140/ | PIE RATIO 0.97 YLD 4.4 (¢]
! Righ:| 74.5( 72.6] 920| 03| 821] 879 908 1221 1365 115.0] 1268 | 111.9 i
;I:)IFELTTESS g ga»szjjlzﬂfli?; 9 t@ive NDSm.eI 60.2| 60.4| 61.3| 654 69.6| 71.9| 832| 752| 858( 949| 87. et 2{,'§$ “5‘5‘293
e —— 27.00.x Dividends p sh 5
TECHNICAL 4 Lowered 12823 divided by Interest Rate 00
-~ .- Relative Price Strength e 160
BETA .95 (1.00=Markel) Options: Yes. i v bl b T
16-Month Target Price Range |—rrrea f1fiqtes teceosin L ‘ITMIFMM'['E“ WGE | menecdrene it
. . . " T} 5 et
Low-High  Midpoint (% to Mid) TS ST A i LdM T T ST 1 80
$80-5145  §113 (10%) i 2
202628 PROJECTIONG [rer furnet?e, | - 40
Ann’l Total R A . e "
Price  Gain  Refurn Mok BT AT TN e
L L - e % TOT, RETURN 10/28
Institutional Decisions THIS VL ARITHS
02022 102023 202023 . STOCK  INDEX |
taBuy 377 367 405 Eﬁ;?;’;‘ t 38 | 1 I ty. 70 0.7
ta Sell 274 287 270| waded 104 dy. 58 337 |
HIfs(000) 186530 184354 181973 IIIIIIIIIIIIlIIIIIﬂlllllllﬂl‘lll]lllllllllllllIllIII Sy. 863 415
2007 | 2008 | 2009 | 2010 2011 | 2012 [2013 (2014 |2015 [2016 |2017 [2018 [2019 [2020 [2021 [ 2022 | 2023 [2024 [ ©VALUE LINE PUB.LLC[26-28
5947 69.15| 56.82| 6427| 6367 | 57.94| 63.86| 69.71 | 6454 | 8055 | 6135 | 5823 | 5463 | 5051 | 57.95| 65.18| 57.15| 57.80 |Revenues per sh 65.20
1173 1289 | 1329 1654 | 17.53| 1598| 1625 17.68 | 17.71 | 1872 | 1670 | 1650 | 1719 18.21 | 17.80 | 1551 | 18.20| 17.45 {“Cash Flow" persh 13.90
20| om| o0 aoi| | sw| am| s| au| ae| om| as| oa| avi| o] si0| 4ae| 4% |owdtecramontas| om
. . ! Y : 32| 332 ; . . .50 58| 366 | 37 3.86 A0 : .56 |Div'd Decl'd per sh B = :
1020 13.92 1299 1333| 1521] 1818 1573] 1482 | 1679 ] 17.28 | 2207 | 2245 | 21.72 | 2452 | 30.86 | 2504 [ 23.00| 719.00|Cap'f Spending per sh 19.75
4071 | 4207| 4554] 4753| 5081| 51.73| 5400 | 5583 | 5189 45142 | 44.28 | 4678 | 51.34 | 5456 | 57.42 | 6140 | 63.10| 65.50 |Book Value persh © 73.90
19312 | 180.36 | 189.12 | 17875 | 176.36 | 177.81 | 178.37 | 179.24 | 178.39 | 179.137] 180.52 | 189.06 | 199.15 | 200,24 | 202.65 | 211,18 | 214.00 | 218.00 [Common Shs Outsty © | 230.00
19.3 66| 120 116 9.1 1.2 182] 129 125 108 150 138 165 | 153 150 | 21.1 | Bold fighres are |Avg Ann'l PJE Ratio 18.0
1.02 1.00 80 74 57 N 74 68 83 57 N 75 88 79 81 1.22 Value|Line Relative P/E Ratio 1.00
24% | 29%| 40%| 42% | 49% | 49% | 51% | 45% | 46% | 46% | 45% | 44% | 35% | 36% | a7%| se%| S |Avg Ann'l Divd Yield 3.7%
CAPITAL STRUCTURE as of 9/30/23 11391 | 12405 | 11513 | 10846 | 11074 | 11009 | 10879 [ 10114 | 11743 | 13764 | 12225 | 12600 |Revenues ($mill) 15000
Total Debt $27534 mill. Due in§ Yrs S11117mil. | 9045 | 1060.0 | 10612 | 12498 | 9507 | 10921 | 1258.2- [ 14067 | 1402.8 | 11082 | 1550 | 1405 |Net Profit {$mill) 1725
h&“&é’?féﬁ?i{?ﬂc i imerest SE24.0mill.  [067% | 976% | 22% | 13% | 18% [ -~ | --| - | 161% | 16.0% | 230% | 23.0% [Income Tax Rate 23.0%
(LT interest eained: 2.8%) i 10.0% | 93% | 74% | 8% | 14.7% | 17.5% [ 16.7% | 12.0% | 7.4%| 25%| 10.0% | 8.0% |AFUDCS%loNetProfit | 10.0%
Leases, Uncapitalized Annual rentals $62.1 mill. 55.1% | 54.9% | 57.8% | 63.6% | 63.6% | 63.2% | 62.0% | 65.5%. | 67.6% | 64.2% | 64.5% | 64.5% Long—Term Debt Ratlo 64.5%
Pension Assets-12/22 $6993.1 (r)nili. . i 43.6% | 43.8% | 40.8% | 35.5% | 35.5% { 35.9% [ 37.1% | 33.7% [ 31.7% | 85.2% | 35.8% | 35.5% |Common Equity Ratic 35.5%
blig $8409.6 mill. | 22108 | 22842 | 22714 | 22777 | 20528 | 24602 | 27557 | 32386 | 36743 | 36610 | 38780 | 47065 |Total Capital (Smill) 48910
Pfd Stock $254.4 mill. Pfd Div'd $18.3 mill,
200,000 shs. 6.25%-7 5%, $100 par: 250,000 shs, 278(32 287203 278%4 279201 296?4 3 QZ4 351&33 388?3 4224°4 424707 450‘35 477."570 Net Plant ($mill) , 56835
8.75%, 1.4 mill. shs. 5.375%; all cum,, without sink. | 54% | 60% | 60% | 69% | 57% | 5.8% | 58% | 56% | 49% | 43%| 5.0% | 45% RewmonTotalCapl | 45%
ing fund. 9.1% | 10.3% [ 11.1% | 15.1% | 11.6% | 12.0% | 12.0% | 12.6% | 11.8% | 8.4% | 11.5% | 9.5% |Return onSht. Equity 10.0%
Common Stack 211,473,074 shs. as of 10/31/23 8.2% | 104% | 11.2% [ 15.2% | 11.7% | 12.2% [ 121% | 127% [ 11.9% | 84% [ 17.5% | 9.5% |Returnon ComEquity E| 10.0%
MARKET CAP: §21.5 billion (Large Cap) 30% | 44% | 48% | 7.7% | 39% | 4.9% | 5.2% | 59% | 52% | 1.9% | 45%| 3.0% |Retained to Com Eq 3.5%
ELECTRIC OPERATING STATISTICS 68% | 58% | 58% | 50% | 68% | 61% | 58% | 55% 57% | 78% | 60% | 71% |AllDiv'ds to Net Prof 77%
OhgRelSle W el aoa o3 | BUSINESS: Entergy Corporalon supplies electiily o 8 millon  12%. Generaling Sources: gas, 66%; nuclear, 22%; coal, 8% hydro
Avg. lnd?xsl.U (M) 1017 105 1018 | customers through subsidiaries in Arkansas, Louisiana, Mississippi, and sofar, 1%. Fuel costs; 32% of revenues, '22 reported deprecia-
é\g. lqdusl.;evks.&erKWH(g) 4.Qg 591 7.[\(1)8 Tgxas, and New Orleans (regulated separately from Lpuisiana). tion rate: 2.7%. Has 11,707 employees. Chairman & CEQ: Leo. P.
P:apﬁlga?il i n&e:w}\(w) g?ggo Nﬁ Nﬁ Distributes gas to 206,000 customers in Louisiana. Is selling its last Denault, Incorporated: Delaware. Acdress: 639 Loyola Avenue,
Annua]Loéngnc(ot(& &0 NA NA | nonutility nuclear unil (shut down 5/22). Electric revenue break- P.O. Box 61000, New Orleans, Louisiana 70161. Telephons: 504-
% Change Customers (yr +1.0  +1.0  +1.0 | down: residential, 37%; commercial, 24%; industrial, 27%; other, 576-4000. Internet: www.entergy.com.
g yrend)
Fred hasge G () 002 243 o209 | Pmtergy recorded improved third- the near term, including cooler weather

compared to this summer and the slow-
down of some industrial activities. that re-
quire Entergy's power to occur. Mean-
while, the energy provider has agreed to
sell its gas distribution business for $484
million. This deal will likely close in the
third quarter of 2025, subject to regulatory
approvals. Over the long haul, Enlergy is
well positioned to benefit from growing
populations in the southern U.S. along
with reshoring of industrial and manufac-
turing processes. Anether plus is capital
projects, including several solar facilities
in the years ahead. Overall, we project
earnings will recede to $6.45 per share in
2024 before recovering to $7.50 by 2026-
2028.

The board hiked the quarterly payout
by 6% to $1.13 per share. What’s more,
we estimate the payout will grow at a solid
clip in the years ahead.

Shares of Entergy are mneutrally
ranked for Timeliness. Also this stock
has below-average 3- to B-year appreci-
ation potential. The dividend yield is at-

tractive, however.
John E. Seibert II1 December 8, 2023

(A) Diluted EPS, GAAP starling in 2022, Excl, | ruary. (B) Div'ds historically paid in early Mar., | (D} In mill, (E) Rate base: Net original cost. Al-
nanrec. losses: '12, $1.26; '13, $1.14; '14, 56¢; | June, Sept., & Dec. B Divid reinvestment plan | lowed ROE (blended): 9.71%; earned on avg.
'15, §6.99; 16, $10.14; 17, $2.97; 18, $1.25; | avail. + Shareholder investment plan avail,

'21, $1.33. Next earnings report due early Feb- | (C) Incl. deferred charges. In '22: $23.64/sh. | age.
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ANNUAL RATES Past

Past Est'd '20-22

of change (persh) 10 Yrs §Yrs. 10’2628
Revenues 2.0%  4.0% 6.0%
"Cash Flow™ 50% 75% 55%
Earnings 6.5%  5.5% 6.0%
Dividends 75% 6.0% 8.0%
Baok Value 5.5% 4.5% 4.0%
Cal- | QUARTERLYREVENUES$mill)A | run
endar |Mar31 Jun.30 Sepd0 Dec.31| Year
2020 | 2374 1953 2344 2234 | 8904
2021 | 2826 2123 2433 2482 | 9863
2022 | 3471 2573 3216 3030 |12289
2023 | 3796 2629 3375 3200 | 13000
2024 | 3950 2850 3550 3400 |13750
Cal- EARNINGS PER SHARE A Full
endar |Mar31 Jun30 Sep.30 Dec.31| Year
2020 | 1.02 76 101 85 | 364
2021 | 115 79 1.02 91 3.86
2022 | 130 86 1.01 92 | 4.09
2023 | 141 100 100 94 | 435
2024 | 145 100 110 1.05 | 460
Cal- | QUARTERLY DIVIDENDS PAIDB= Full
endar [Mar31 Jun.30 Sep.30 Dec3i| Year
2019 | 535 535 535 535 2.14
2020 | 6675 5675 5676 5675 | 2.27
2021 | 6025 6025 .6025 .6025| 241
2022 | 6376 6375 6375 .6375| 2.55
2023 | 675 675 675

among the worst performers in the
electric utilities space, largely due to
its involvement in offshore wind gen-
eration. The shares are down about 36%
in value this year, 20 percentage points
worse than the peer-group median. The
company concluded a strategic review and
decided to divest its risky offshore wind
assets, which on paper no longer lodk as
profitable as they once did (due to rising
financing and development costs). In Sep-
tember, BEversource sold its stake in un-
developed offshore leased areas to its joint-
venture partner Orsted for $625 million.
The three projects under development will
continue to receive funding as the compa-
ny negotiates the details of a sale with
multiple parties. A $331 million nonrecur-
ring impairment charge was booked in the
second quarter to account for a likely loss
on the exit of these assets. The company’s
total offshore wind investment after ac-
counting for the impairment charge is ap-
proximately $2.1 billion as of mid-year
2023. Investors are fearful of more bad
news such as further impairment charges.
Eversource looks poised for

Page 8 of 16
RECENT PE Trailing: 123 | RELATIVE 0 8 DIVD 5 30/ ;
EVERSOUHCE ENERGY NYSE-ES |PRICE 53.39 RATIO 12.2 Median: 19.0/ [ PIE RATIO \J, 1 Yib wJ /0 BT
; High:| 40.9( 457| 567| 56.8| 60.4| e6.1| 705| 86.6| 99.4| 927| 946 868 i
TIMELINESS 3 Raied 02023 Low: | 335| 35.6| 413| 446| 500| s41| 528| 65.1| 607 | 66| 708| Soo Targel Frice Rande
2026 | 2027 (2028
SAFETY 2 Lowered 5/12/23 LEGENDS
—— 5.6 X Dividends p sh
TECHNICAL 4 Lowse ity |- Felave Pio Sicength 160
BETA .90 {1.00 = Market) haded area Indicales }%8
18-Month Target Price Range e llhl“'”' PIRUI TR 1k P N LT e 80
Low-High  Midpoint (% to Mid) SEPPPPTRLE| PRV 11 [ ek af 60
1 . [T ||uh.l T T &0
$57-$111  $84 (55%) ETFTION FERCETILAN M ] i
| 202625 PROJECTIONS [ it “ %0
Ann'l Total S N % s w1
Price  Gain  Return feeers’ ™ I ISR I AR S ot " - 20
High 100 E+85%3 20% e TSI AN
Llow 75 (+40%) 13% - % TOT. RETURN 9123 15
Institutional Decisions : : TS VLARTHS
402022 102023 202023 STOCK INDEX
to Bty ad4  sog  syo| hoeent 89 iy 226 166 [
Hispu) 279371 205075 20078 | 0% 1O ' il 5 % @1
200712008 | 2009 | 2010 | 2011 | 2012 [ 2013 [2014 |2015 [2016 |2017 {2018 {2019 [2020 | 2021 | 2022 {2023 [2024 | ©VALUE LINE PUB.LLC]26-28
3727 3722 30.97| 27.76| 2521 | 19.88| 23.16| 2442 | 2508 | 2411 | 2446 | 2666 [ 2585 | 2596 | 28.64 | 3527 | 37.00| 38.75 |Revenues per sh 43.05
4821 616| 496 568| 485 403| 522| 456] 494| 546| 584 | 664 665 699 774 879 9.05| 9.30|"Cash Flow” per sh 10.70
159 186| 191 2140 222 189 248 258 276 298| 3ii 325 | 345 ( 364 386 | 409) 435 4.60|Earnings pershA 5.55
78 .83 85 103 10| 132 47| 157| 167 178| 190| 202| 244 2% 2.41 2586 | 270 286 |Divid Decl'd pershBw 342
714 806| 5617]| 541 608| 469 462 506 544 624 7.4 796 883 858 922 9,88 | 1150 11.25 |Cap'l Spending per sh 10.50
1865| 10.98| 2037 21.60( 2265) 20.41| 3049 | 3147 | 3264 | 3380 | 3499 | 36.25 | 38.29 [ 41.01 | 4239 | 4441 | 4545| 4765 |Baok Valuepersh© 54.50
156,22 | 155.83 | 175,62 | 17645 | 177.16 | 314.05| 315.27 | 316.98 | 317.19 | 316.89 | 316.89 | 316,80 | 320.88 | 342.95 | 344.40 | 348.44 | 357.50 | 355.00 | Common Shs Outstg D | 360.00
187 187 120 134 154] 199 169 179 181 187 195| 187 221 27 222 | 209 | Bod figjres are. |Avg Ann’l PIE Ratio 16.0
99 82 80 85 97 127 95 4 91 .98 88 101 1.18 1.22 120 121 ValugiLine Retative P/E Ratio .90
26% | 32% | 42% | 6% | 32% | 35% | 35% | 34% | 33% | 32% | 3.4% | 33% | 28% | 26% | 28% | 30% | "7 |avg AnnlDivd Yield 3.9%
CAPITAL STRUCTURE as of 6/30/23 ) 7301.2 | 77419 | 7954.8 | 7639.1 [ 7752.0 | 8448.2 | 85265 | 8904.4 | 9863.1 | 12289 | 13000 | 13750 |Revenues ($mill) 15500
Total Deht $24822_m|ll. Duein 5 Yrs $8012_.9 mill | 7037 | go7.4 | 8860 | 949.8 | 9955 | 10405 | 19210 | 1244.8 | 1337.7 | 14274 | 1535 1640 [Net Profit ($mill) 2015
'(-;fog‘f‘l’;gff;&‘m’/’g'r'a ‘éTs'”}%fes‘ $687.0 mil. 35.0% | 36.2% | 57.0% | 36.9% | 36.8% | 21.7% | 197% | 22.2% | 21.9% | 243% | 24.0% | 24.0% |Income Tax Rate 240%
9881 14% | 24% | 29% | 39% | 47% | 61% | 63% | 53% | 42% | 4.8% | 50%| 5.0% |AFUDC % to Net Profit 5.0%
Leases, Uncapitalized Annual rentals $10.3 mitl. 44.3% | 45.9% | 456% | 44.8% | 51.2% | 52.4% | 52.8% | 524% | 54.2% | 56.3% | 57.0% | 57.0% Long-Term Debt Ratia 56.5%
' ’ 54.8% | 532% | 53.6% | 54.4% | 48.0% | 46.9% | 46.6% | 47.1% | 45.3% | 43.3% | 42.5% | 42.5% |Common Equity Ratio 43.0%
Pension Assets-12/22 $5806.4 gg:-ig T 17544 | 18738 | 19313 | 19697 | 23018 | 24474 | 27007 | 29842 | 32233 | 35763 | 37600 | 39600 |Total Capital (Smil 45600
. i o | 17576 | 18647 | 19892 | 21351 | 23617 | 25610 | 27585 | 30883 | 33378 | 36113 | 38725 | 41200 |Net Plant (Smill) 48000
Pid Stack $155.6 mill. Pt Div'd §7.6 mil. 55% | 5.3% | 55% | 6.0% | 52% | 52% | 5.1% | 5.0% | 5.1% | 50% | 5.0%| 50% [RelumonTolalCapl | 55%
Common Stock 349,085,815 shs. 81% | 82%  84% | 87% | 89% | 8.9% | 88% | 88% | 91%| 91%| 95%| 9.5% |Return on Shr. Equity 10.0%
as of 7/31/23 - 82% | 82% | 85% | 88% | 89% | 9.0% | 88% | 88% | 91% | 92% | 95% | 9.5% [ReturnonCom EquityE | 10.0%
MARKET CAP: $18.6 billion (Large Cap) 34% | 35% | 34% | 35% | 35% | 34% | 36% | 35% | 36% | 86% | 35% | 3.5% |RetainedtoComEq 4.0%
ELECTRIC OPERATING STATISTICS 59% | 58% | 61% | 60% | 61% | 62% | 60% | 60% | 61% | 61%| 62%| 62% [All Div'ds to Net Prof 62%
% Change Re Sales WK 20229 2_312(15 22_2?; BUSINESS: Eversource Energy {formerly Northeast Ulilities) is the NH. Acq'd NSTAR 4/12; Aquarian 12/17; Columbia Gas 10/20,
. Ind%s! Use (MVH) NA NA NA | parent of 12 regulated utilities with 4.4 million eleclric, natural gas, Electric rev, breakdown: residential, 53%; commercialindus'Yother,
Avg. Indusl. Hevs.ferKWH(e) NA NA NA | and water customers. Supplies power to most of Connecticut and  47%. Fuel costs: 41% of revs. '22 reported depr. rale: 3.6%.
gaP;i“Y‘;’ aea{‘ (P""‘) Nﬁ NQ Nﬁ gas lo pari‘of CT; supplies power to 3/4 of New Hampshire's popu-  Employs 9,626, Ghrmn.: James J. Judge. Pres, & CEO: Joseph R.
Aﬁ?\ualoLaoangcelgr((&:n NA NA NA | lation; supplies power to western Massachuselts and parts of east-  Nolan, Jr. Inc.: MA, Addr.: 360 Cadwell Drive, Springfield, MA
% Change st{mefszy[-end) +8 +.6 NA | ern MA & gas to central & eastern MA; supplies water to CT, MA, & 01104, Telephone: 413-785-5871. Intemet: www.eversource.com.
Fhed Chage Car (%) 352 355 317 | BEversource Energy stock has been intermediate-term earnings gains. In

Massachusetts, higher electric delivery
charges went into effect at the start of this
year, with $64 million to be phased in
through the end of this year, and addi-
tional increases based on inflation,
maintenance, and transmission & distri-
bution (T&D) project spending in place
thereafter. Although the company’s au-
thorized return on equity (ROE) for its
electric rate base was cut to 9.8% from
10% in Massachusetts, the nearly real-
time formulaic pricing adjustments
received ought to go a long way towards
reducing regulatory lag and delivering a
reliable stream of revenue growth.

This equity is trading at an appealing
valuation relative to peers. ES stock’s
underperformance versus the industry
median translates to $6 billion of market
capitalization lost, whereas the entire off-
shore wind investment was $2.4 billion at
mid-year with $625 million recouped from
the leased area sale. Purther impairment
charges may be on the way, implying a
poor sales price for remaining wind assets,
but Eversource’s plunge looks overdone.

(A) Diluted EPS, Excl. nonrecur, gain/(losses)
08, (19¢); 10, 9¢; 19, (64e); *20, (9¢); 21,

of it may be reproduced, resold, stored or transmitted in any piinted, elecironic or other lom, or used for generaling or markeling any printed of electronic pubhcalmn, service or product,

sum to {ull year due to rounding. (B) Divids | com. eq in MA: (elec.) '22, 9.8%; (gas) '20,
paid late Mar., June, Sept., & Dec. = Divid rein- | 9.7%-8,
(32@) '22, (4g). 1Q-2Q ’23 (96¢). Next egs. re- | vestment plan avail, (C) ncl. intangibles. In "22: | 9.3%; in NH: 21, 9.3%; Regulatory Climate:
port due "mid-Feb. Quarterly figures may not | $25.16/sh. (D) In mill. (E} Rate allowed on | CT, Below Avg., NH Avg MA, Above Avg.

© 2023 Value Ling, lnc, All rights reserved. Factual materia) is abtained. from sources befieved to be refiable and is provided vithout warranfies of any kind. B
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is strictly for 's oW,

, Internal use. No part




WP AEB-2 (Value Line)

Page 9 of 16
RECENT PIE Traifing: 17,1} [ RELATIVE oivD o/ B
EVERGY! INC, NYSE-EVRG PRICE 50-72 RATIO 12.3 (Median:NMF) PIE RATIO 0.76 YLD 5.1 A) |
meiess St || || EAEHEHEFHEH R Jpe e e
SAFETY 2 Newy/uis LEGENDS
Relallve Piice Strength 128
TECHMICAL 4 Lovered 1oy | Oplos: Yes
haded area indicales recession | L\ | 4 N 1 1 1 ! 0l 0 leeeecdesaas 96
BETA 95 (1.00=Market) 80
18-Month Target Price Range T l|"'| nF pikinuy "l"!lmn-;.., """"" 64
Low-High  Midpoint {% to Mid) ; o
$43979  $61(20%) 3
207578 PROJECTIONS e 2
Price Galn " Heligh Sl il 18
% (8 B et
A A = .
Insmuho‘:;l Decifions " ATOIg?g%:URngi@a
2 1
o s 3o | Et 2 = . e Yed
Hasto 191450 104501 1opa8p | 200 2 | | Sy, 48 415 [
Evergy, Inc. was formed through the merger [ 2013 [ 2014 | 20156 [2016 |2017 [ 2018 | 2019 [2020 | 2021 | 2022 | 2023 [2024 | SVALUELINE PUB. LLC[26-28
pf Great Plains Energy and Westar Energy 1675 | 2271 | 2166 | 2436 2549 | 2515 26.10 |Revenues per sh 28.25
in June of 2018. Greal Plains Energy - -- - -- 480 | 798| 706 | 818| 734| 780| 820 |“Cash Flow” persh 9:20
halders received 5981 of a share of Evergy - - - - --| 250) 279 272| 383 326| 360! 3.85 |Famingspersh 2 4.85
for each of their shares, and Westar Energy -] - -l -l 1| 1e) 205| 218| 233| 248| 261 |DivdDecidpersh B | 405
holders received ane share of Evergy for - - - - --| 4397 538| 688 | 860 941| 920| 9.25|CaplSpendingpersh 950
each of their shares. The merger was com- - - - 3928 | 37.82 | 3850 | 4032 | 41.86| 42.70| 44.10 |Book Value persh © 47.50
pleted on June 4, 2018, Shares of Evergy . - <~ 25533 | 226.64 | 7964 | 27930 | 229.40 | Z30.00 | 230.00 |Common Shs Outstg D | 230.00
began trading on the New York Stock Ex- = = - - 227 218 27| 162 199 | Bowd fighres are- | Avg Al PJE Ratlo 175
change one day later. - - - -| 123 16| 14| 88| 115| Vauelie |Relative P/E Ralio 95
CAPITAL STRUCTURE as of 9/30/23 e - = 3.1% 3.2% 3.5% 3.5% 4.0% gslimjates Avg Anr’l Div'd Yield 3.7%
Tatal Debt$10187 mill. Due in5Yrs$4388.mi”- .- .- - | 42759 | 5147.8 | 4913.4 | 5586.7 | 58531 | 5780 | 6000 |Revenues ($mill) 6500
LHRS e, AIrSR0eTl - 5358 | 6609 | o183 | o797 | 7527 | @30 | 85 |Net Profit (smil) 1115
ncl. $40.9 mill, finance leases, 2 5 9 o 5 2 9 9
(LT interest eamed: 3,89 - - 98% | 126% | 141% | 11.7% | 58% | 90% | 9.0% [Income Tax Rate 9.0%
- - 25% | 25% ] 55% | 50% | 51% | 60%| 6.0% [AFUDC % to Nef Profit 5.0%
Leases, Uncapitalized Annual renals $18.8 mill. - - -- 40.0% | 50.6% | 51.3% | 50.1% | 50.0% | 51.5% | 51.5% |Long-Term Debt Ratio 53.5%
. ) . .- .- 60.0% [ 49.4% | 48.7% | 49.9% | 48.0% | 48.5% | 48.5% |Common Equity Ralic 46.5%
Pensian Assets-12122 §1714.7 . $2661.7 mil T =1 - 16716 | 17337 | 17924 | 18542 | 19668 | 20175 | 21250 |Total Capital (Smil 23400
Pid Stock None g sesol.rmil o 18952 | 19346 | 20106 | 21150 | 22137 | 23150 | 24200 |Net Plant ($mill 26300
- - 4.0% [ 4.8% | 45% | 57% | 69% | 55%| 5.5% |Return on Total Cap'l 6.0%
Commaon Stack 229,720,757 shs. -- - 53% | 78% | 71% | 95% | 81% | 9.0% | 9.0% ReturnonShr. Equily 10.0%
MARKET CAP: §11.7 hillion (Large Cap) - -~ 53% | 78% 1 7.4% | 95%| 81%| 9.0%| 9.0% [Returnon Com Equily &| 10.0%
ELECTRIC OPERATING STATISTICS - -- B% | 24% | 18% | 41% | 34% | 3.0%| 3.0% |RetainedtoComEq 3.5%
2020 2021 2022 - .- 89% | 69% | 75% | 57% | 73% | 69%| 68% [AllDividsto Net Prof 63%
% Change Retai Sales (KWH) -39 +31 467
Avg. Indust, Use (! MW% NA NA NA | BUSINESS: Evergy, Inc. was formed through the merger of Great  13%; other, 13%. Generaling sources: coal, 54%; nuclear, 17%;
Avg. Indus, Revs, per KWH (¢} 714 694 NA | Pains Energy and Westar Energy In June of 2018, Thiough its sub-  purchased, 29%. Fusl costs: 28% of revenues. ‘22 reported deprec.
gggaimglgﬁ?nknge(rwh\v) NA “ﬁ NQ sidiaries {now doing business under the Evergy name), provides rate: 3%. Has 4,900 employees. Chairman: Mark A. Ruelle. Presi-
AnnualLoadFaclor(s 2 NA NA | electric service to 1.6 million customers in Kansas and Missouri, in-  dent & CEO: David A. Gampbell. COO: Kevin E. Bryant. Inc.: Mis-
% Change Customers (yr-¢nd) NA NA NA | cluding the greater Kansas City area. Electric revenue breakdown:  souri, Address: 1200 Main Street, Kansas City, Missouri 64105,
P —— 28 30 28 residential, 32%; commercial, 27%; industiial, 15%; wholesale, Tel.: 816-556-2200. Internet: www.evergy.com.
ANNU::; RATES Past Past Estd'20-22 We look.for Ever:gy’s earnings pros- quest of $204 million (9.8%). Too, Kanse}s
ofchange fpersh)  10¥rs,  5Vis.  lo2728 | pects to improve in 2023 and 2024. In- Metro, which requested a hike of $14 mil-
Revenues -- .- 25% | creased income from the company’s trans- lion (2%), is set to receive a net revenue
;gﬁ‘fs"’w" 5 o 5% | mission system, as well as rate relief in decrease of $32.9 million (-4.5%). The rul-
b i . 70% | Missouri and Kansas, should remain key ing, if approved, will hurt the company’s
Book Value -- --  35% | factors over the nexl few years. Indeed, forward plan by approximately $0.15 a
Cal- | GUARTERLY REVENUES (§ mil) Full higher transmission margin due to ongo- share and go into effect by December 21st,
endar [Mar31 Jun30 Sepd0 Decdl| vear | 108 investments to improve its transmis- 2023. Evergy plans to continue filing rate
2000 | 1116 1188 1517 1094 |4913.4| Sion infrastructure contributed $0.04 per cases in Kansas and Missouri every two
2021 | 1611 1236 1616 1122 |s5@67| share to third period profits and should years.
2022 | 1223 1446 1909 1281 |s5@59.i) continue to benefit earnings moving for- The board of directors raised the divi-
2023 | 1297 1954 1669 7460 | 5780 | ward. Our full-year 2023 earnings es- dend, effective with the December
2024 | 1256 1500 1950 1300 | 6000 | timate is at the midpoint of Evergy’s up- payment. The increase was $0.12 a share
cal- EARNINGS PER SHARE A Full dated guidance range of $3.55-83.65 per (5%) annugl]y: The utility’s target for the
endar |Mar3i Jund0 Sep30 Decdl| Year | Share. Too, the utility is now targeting a payout ratia is a range of 60%-70%. The
2020 | 31 59 180 22 | 272| long-term annual earnings per share yield of 5.1% now sits comfortably above
2021 | 84 81 195 93 | ag3| srowth target of 4%-6%, based on the mid- the utility average, which is one of the
202 | 53 84 185 03 | 39 goint of its original 2023 profit guidance of highest dividend-paying industries in the
00| & 78 155 67 | 360| $3.65 per share. market.
2024 | .65 .80 200 40| 38| Evergy received a disappointing regu- This stock is best suited for income-
Cal- | QUARTERLYDIVIDENDSPAIDB= | gy | 12tory ruling in Kansas. The negotiated oriented investors. What’s morve, 18-
endar |Mar31 Jun30 Sep30 Decdi| Year | unanimous settlement, which is currently month and 3- to 5-year capital appreci-
2018 | 475 475 475 505 | 13| pending approval by the Kansas Corpora- ation potential remains attractive for a
2000 | 505 505 505 535 | 205| tion Commission, fell short of the wutility’s utility. Indeed, we look for the stock to
2091 | 535 535 535 55| o4g| expectations. Under the settlement agree- trade within a range of $70-$100 out to
2092 | 5795 5725 5795 6125 | o33 | ment, Kansas Central will receive a net 2026-2028. Meanwhile, the Timeliness
2023 | 6125 6125 5125 6425 revenue increase of $74 million (3.5%) rank sits atjust 3 (Average).
compared to the subsidiary’s imitial re- Zachary . Hodgkinson December 8, 2023

(A) Diluted earnings, Next earnings report due | tangibles. (D) In millions. (E) Rate base: Origi-
nal cost depreciated, Rate allowed on common | Average.

mid Feb. (B) Dividends paid in mid-March,

dJune; September, and December. m Dividend equity In Missouri in '18: none specified; in

reinvestment plan available. (C} Incl. in-

y
of It may be-reproduced, resold, stored or transmitted in any printed, eleclranic or ather farm, or used for generaling or marketing any printed or electronic publication, service or product.

Kansas in "18: 9.3%; earned on average com-
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ANNUAL RATES Past

Past Est'd '20-'22

of change (persh) 10 Yrs, 5Yrs.  10'26-28
Revenues 3.5% 2.5% 3.5%
“Cash Flow" 4.0% 85%  40%
Earnings 4.0% 4.0% 4.0%
Dividends 8.5% 6.5% 6.5%
Baook Value 50% 4.5% 3.5%
Cal- QUARTERLY REVENUES(S mill) Full
endar |Mar31 Jun.30 Sep.30 Dec.di| VYear
2020 |291.0 3188 4253 3156 |1350.7
2021 3161 3601 4469 3350 [14581
2022 | 3443 3587 5180 4229 |1644.0
2023 |4297 4138 5109 3056 |1660
2024 [350 445 525 396|171
Cal- EARNINGS PER SHARE A Full
endar |Mar.31 Jun.30 Sep.30 Dec.d!| Year
2020 J4 149 202 74 | 469
2021 83 138 193 65 | 485
2022 ot 127 2140 83 | 511
2023 | 141 135 207 .82 | 415
2024 85 150 220 90 | 545
Cal- | QUARTEALY DIVIDENDS PAIDBut | Full
endar |Mard1 Jundd Sep.30 Decdi| Year
2020 | 67 67 .67 N 2.72
2021 | 7 Nl M 75 2.88
2022 | .75 75 .75 79 3.04
2023 | .79 .79 79 83 320
2024

of

still be in jeopardy. The previous earnings customers’ bills.

bracket was $4.95 to $5.15, but that A rising debt burden is evident here.
spread is now up to $5.05 to $5.15. Strong A growing population surge in the areas
customer growth, productive regulatory that IDA services has been a boon for busi-
outcomes, and. operating efficiency are all ness, but it has come at a price. For start-
working in the company’s favor, and we ers, the huge infrastructure build out is
are reiterating our $5.15 call, as we await coming in the middle of a time of climbing
the final figures that are due out in mid- interest rates. Utilities can offer more
February. Followers of our utility coverage shares or dip into the debt markets, and
should know that we emphasize year-over- this entity leans far heavier on the later.
year bottom-line comparisons in this in- Add to this, clean-energy solutions are in
dustry, and do not harp on sequential full swing and are also pricey.

showings. This space can have choppy re- For 2024, we look for an annual earn-
sults at times because of all the moving ings increase more in line with the
parts and regulatory actions, Still, IDA company’s history. IDA tends to run at
scores a 100 out of 100 for Earnings Pre~- near the 4% growth level, and we are
dictability, so our expectation for a 1% rise anticipating a figure around 5%. And we
in annual earnings has an added level of also look for a rate case in the state of
confidence. Most companies in this field Oregon.

have annual goals of 4%-6% or 5%-7% for will be on the rise.

earnings growth.

IDACORP stock is untimely. Its yield is
A settlement was reached in the Ydaho nice compared to the Value Line average,
Power rate case. In the closing days of but better options exist among utilities.

December, the Idaho Public Utilities Com- Erik M. Manning

i REGENT 98 42 PE 19 5 Tralling: 18.4 Y | RELATIVE 1 11 DIv'D E
1 + NYSE-IDA PRICE " RATIO ot) \Median; 20.0 /| PIERATIO 14 YLD
ey el A A E LA R R R B e
SAFETY 2 Lowered7i9%4 | LEGENDS 026 | 20
—— 30.30 x Dividends p sh
TECHNICAL 4 Lovered igp4 |-~ Relalive Price Strenghn 200
Qptions: Yes 160
BETA .85 (1.00 = Markel) haded area indicales recession [ D el (R—
18-Month Target Price Range A ey lil - .."u‘_nlﬂlxil‘lgl_%'y,,l, o 100
= & o ‘ PELIL 1l Lyt 80
Low-High Midpaint (% to Mid) o T M — T
SBA5140  $112(15%) — ot ’ @
K Ann'l Total " rettess, S Y R 20
Price  Gain  Refurn [ oo™ Toameami oo G O D N o
{ilgh } gg (+3(51\;/'°|; 1 ‘11 ;/}, . sesahertren,, v P e 20
oW I ] B
Institutional Decisions | % TOT‘TF;FSTURVTZ,?{TZ:.
102028 202008 ‘30203 ] [ STOCK  NDEX [
Wby 174 168 180 | Leeent IR .| T (M 1w, 80 174 [
o Sel 153 470 177 | vraded 5 4 AT e T 3y, 118 266 [
Hlds(0M) 41405 42041 43079 ! Il Sy 214 86.0
2007 | 2008 | 2009 | 2010 [ 2011 | 2012 [ 2013 [2014 [2015 (2016 [2017 [2018 [2019 |2020 [2021 [ 2022 [2023 [2024 [ ©VALUELINEPUB.LLC] 26-28
1951 2047| 2192 2097 2055| .21.55| 2481 | 2651 | 2623 2504 | 2676 | 27.19 | 2670 | 2677 | 2886 | 3251 | 3255| 33.20 |Revenues per sh 36.30
411 427 507 535| b584| 593| 629 658| 670 686| 750 | 785 807 | 819| 841| 855| 8801 6.35(“CashFlow” persh 10.65
1686 218| 2864 295 336| 337 364| 385 | 387| 394 421 | 449 461 | 469 | 485| 5i1| &15| 545 |Earnings persh® 6.10
120] 1.20| 120) 120) 120 137| 157| 176 182| 208| 224 240) 256 | 272 | 288| S04| 320| 340|DivdDecldpersh®at| 415
639| 519 526| 685 676 478| 468| 545| 584 h89| 566| 551 553 | 6.16 | 594 856| 74.00| 76.00 |Cap'l Spending persh 11.00
26.79 | 2776 29.47) 3101} 3319 3507| 3684 ) 3885 | 40.88 | 4274 | 44.65 | 47.01 | 48.88 | 50.73 | 52.82 | 5552 | 56.85| 59.25 |Book Value persh C 66.00
4506| 46921 47.90| 4941] 49.95] 50.16| 5023 [ 50.27 | 50.34 | 5040 | 5042 | 5042 | 5042 | 5046 | 50.52 | 5056 | 57.00| 57.50 |Common ShsOutstq® | 53.00
182 139 102 18| 7Ti5| 124 34 47| 62| 191 206[ 205] 223| 199 208 210 7183 Avg Ann't P/E Ratio 18.0
97 84 68 75 72 79 75 a7 82 100 tod) 1| 149 o2 {42 12 1.06 Relative P/E Ratio 1.05
35% | 40%| 45%| 34% | 31% | 38%| 32% | 31% | 31% | 28% | 26% | 28% | 25% | 29% | 29%| 28%| 32% Avg Ann’l Divd Yield 3.6%
CAPITAL STRUCTURE as of 9/30/23 ) 1246.2 | 12825 | 1270.3 | 1262.0 | 13485 | 1370.8 | 13464 | 13507 | 1458.1 | 1644.0 | 1660 | 1710 |Revenues (Smill) 1925
Total Debt $2949.2 mill. Due in 5 Yrs $420.0 mill 1824 | 1935 1947 | 1983 | 2124 | 2268 | 232.9 | 2374 | 2456 2500 | 265| 280 |NetProfit (Smmill) 325
&gﬁ;gﬁfﬁ%ﬁﬂ; o é:;e'es‘ms'o wil. 1T58% | 80% | 19.0% | 15.5% | 18.6% | 7.1% | 85% | 108% | 1a.1% | 12.7% | 12.0% | 73.0% |income Tax Rate T3.0%
Hess 12.3% | 13.6% | 16.3% | 16.3% | 13.9% | 152% | 16.2% | 17.3% | 17.7%. | 19.8% | 15.0% | 15.0% |AFUDC % 1o Net Profit | 16.0%
Pension Assets-12/22 $839.7 mill, 466% | 45.3% | 45.6% | 44.8% | 43.7% | 43.6% | 41.3% | 43.9% | 42.8% | 43.9% | 48.5% | 49.0% |Long-Term Debt Ratio 50.0%
Oblig $953.8 mill. | 53.4% | 54.7% | 54.4% | 55.2% | 56.3% | 56.4% [ 58.7% | 56.1% | 57.2% | 56.1% | 51.5% | §1.0% |Common Equity Ratio 50.0%
3465.9 | 3567.6 | 37833 | 3898.5 | 3997.5 | 4205.1 | 4201.3 | 4560.4 | 4669.1 | 5001.4 | 5500 5850 | Total Capital (Smill) 7100
Pfd Stack None 3665.0 | 38335 | 3992.4 | 41720 | 4283.9 | 43957 | 45315 | 47005 | 40018 | 51730 5750 | 6700 |Net Plant ($mill 7100
Common Stack 50,615,237 shs. 64% | 66% | 62% | 6i% | 63% | 64% | 65% | 61% | 62% | 61% | 6.0%| 6.0% [Returnon Tolal Cap'l 5.5%
as of 10/27/23 99% | 98% | 95% | 92% | 94% [ 96% | 94% | 93% | 92% | 92% | 9.0%| 9.0% |Return on Sht. Equity 9.5%
. i 99% | 99% | 98% | 92% | 94% [ 9.6% | 94% | 93% | 92% | 9.2% | 9.0%| 9.0% |ReturnonComEquityE | 9.5%
MARKET GAP: $5.0 billion (Mid Cap) 56% | 5A% | 48% | 43% | 44% | 44% | 42% | 39% | 37% | 37% | 3.5%| 3.5% |Retainedto ComEq 3.5%
ELECTRIC OPERATING STATISTICS 43% | 46% | 50% | 58% | 53% | 54% | 66% | 58% | 60% | 60% | 62%( 62% |AllDiv'ds to Net Prof 68%
9% Chango Rt Sales (KH) 2_,_0228 a%zg 10723 BUSINESS: IDACORP, Inc. is a holding company far ldaho Power  22%; irrigation, 12%; other, 1%. Generating sources; hydro, 29%;
A\lg‘lnd%sl, Use (W) NA NA NA | Company, a regulaled eleclric uility that serves 618,000 customers  coal, 20%; gas, 13%; purchased, 39%. Fuél costs: 40% of rave-
Avg. Indust. Revs. per KWH (e} NA NA NA | throughout a 24,000-square-mile area in southem ldaho and east-  nues. '22 reported depreciation rate: 3.0%. Has 2,077 employees.
el ek
ggﬁ%‘gm(l "WLM 3392 37"%/? 35'}‘5’3 em Oregon (population: 1.4 million). Most of the company's reve- Chairman: Richard J. Dahl. President & GEO: Lisa Grow. Incor-
AnnualloédFaclo?’(ifé NA NA NA | hues are derived from the Idaho portion of iis service area. Reve- porated: Idaho. Address: 1221 W, Idaho St., Boise, Idaho 83702.
%ChangeCustomerszyr'end) +2.7  +28 124 | nue breakdown: residential, 38%; commercial, 27%; industrial, Telephone: 208-388-2200. Internet; www.idacorpine.com.
Fied Chaiga Cov. (4 313 334 4ig | IDACORP has raised the bottom rung mission approved the deal. New rates

its 20283 earnings outlook. Sub- went into effect on January 1, 2024, in-
scribers will recall, IDA has a 15-year run cluding a $54.7 million overall rate in-
of annual earnings advances that may well crease, or an average of 4.25% on Idaho

Undoubtedly,

interest expense

January 19, 2024

(4) Diluted EPS. Earnings may not sum due ta | dend reinvestment plan available, T Sharehold- | Rate allowed on common equity in *12: 10%
rounding. Next earnings report due mid- |er investment plan avaifable. (C) Incl. in- | (imputed); Regulatory Climate: Above Average.
gaid in late | tangibles. In *22: $1421.9 mill,, $28.12/sh, (D)

er, m Divi- | In millions. (E) Rate base: Net original cost.
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RECENT PIE Trailing: 18,0} | RELATIVE ]
NEXTERA ENERGY NYSE-NEE PRICE 57..20 RATIO 17.4 (Mediag: 23.0) BIE RATIO 1.16 YLD
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TECHNICAL 4 Lovered fili0zs |-~ Relalve Prce Sirengin [
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18-Month Target Price Range Ty “:I" ! —i=
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$50-5116  -$83.(45%) vt PATSERl i
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Price  Gan  Hetumn ——-""’-‘ﬁw B R’ S . 16
W55 WIon) 7 JPS TR NS RS N Rl % TOT, RETURN 9/23
Institutional Decisions Loosase® [* o THIS  VLARITH!

oz 108 008 | pecent 15 jup ENEG o
sy a0 e - i A T
Hlas(om)1sss7381ses1s4 563720 | Sy. 527 411
2007 | 2008 | 2009 | 2010 | 2011 12012 [ 2013 [2014 [2015 [2016 [2017 [2018 [2019 [2020 2021 {2022 | 2023 [ 2024 | ©VALUE LINE PUR, LLC]26-28
937 10.03| 945| 4Q.i0| 922| 841 870 961 9481 863| 913| 875 982 918 870 | 1055 13.65( 74.30 |Revenues persh 18.00
1.1 2.0 219 241 232 217 263| 303| 323| 324 | 303| 384 422| 452 470 | 530 565 5.95|("Cash Flow" persh 7.25
82 02 990 119 1A 114 1.2 140 | 152 145 163 167 184 231 255 290 3820| 3.0 |Earnings pershA 440
41 A5 A1 .50 .55 60 .66 73 77 87 LR ERAL 125 | 140 154 170 187 | 2.06 |Div'd Decl'd persh8at 265
308| 320) 383 347 398 55| 384 396 454 B5I15] 570 680 629 745 819 970 50| 9.50 |Cap'lSpending persh 975
659 714| 784 859 898| 947] 10.37| 11.24| 1224 | 13.00] 1497 | 17.66 | 1892 | 18.63 | 18.95| 1974 | 2230| 23.60 |Book Value persh € 30.00
16234 | 163b.7 | 1654.5 | 1683.4 | 1664.0 | 1636.0 [ 1740.0 | 1772.0 | 1844.0 [ 1872.0 ] 1884.0 | 1972.0 | 1956.0 | 1960.0 | 1963.0 | 1987.0 | 2025.0 | 2025.0 [Common Shs Outstg D [ 2050.0
189 145 134 108 15| 144| 166 173 169 207| 216 248 268 289 | 3i3| 278 | Bor fighres are [Avg Ann'l P/E Ratio 180
1.00 87 89 69 72 92 93 a1 851 109 109 134 143 148 169 1.62 Value|Line. Relafive P/E Ratio 1.00
27%| 30%| 35%| 39%| 40% | 96% | 38% | 30% | 30% | 29% | 28% | 27% | 24% | 21% | 19% | 21%| =S¥ | aAvg Ann'l Divid Vield 3.3%
CAPITAL STRUCTURE as of 6/30/23 15136 | 17021 | 17486 | 16185 | 17195 | 16727 | 19204 | 17997 | 17069 | 20956 | 27600 | 29000 |Revenues ($mil) 37000
Total Debt §72173 mill. Due in 5 Yrs $29730 mill. | 2062,0 | 2465.0 | 2752.0 | 2693.0 | 30740 | 82000 | 3769.0 | 4552.0 | 8021.0 | 57420 | 6475 | 6895 Net Profit (Smil) 9035
LT Dbt 860982 mill. LT Interest $1568 mill:  \=p5ge | "30.9% | 308% | 29.0% | 244% | 26% | 11.7% | 130% | 15.0% | 18.2% | 18.0% | 18.0% |Income Tax Rale 16.0%
(Total nterest coverage: 4.4%) 70% | 67% | 69% | 82% | 67% | 68% | 41% | 46% | 63% | 48% | 40%| 4.0% |AFUDC%toNetProfit | 40%
57.1% | 55.0% | 54.2% | 53.3% | 52.7% | 44.0% | 50.4% | 535% | 57.8% | 58.5% | 57.0% | 59.0% |Long-Term Debt Ratlo 60.0%
42.9% | 45.0% | 45.8% | 46.7% | 47.3% | 56.0% | 49.6% | 46.5% | 42.2% | 41.5% | 48.0% [ 41.0% |Common Equity Ratio 40.0%
Pension Assets-12/22 §4543mill. | 42009 | 44283 | 49255 | 52159 | 59671 | 60926 | 74548 | 78457 | 88162 | 94485 | 105000 | 116700 |Total Capital ($mili) 153100
B Oblig $2741 mil. | go700 | 55705 | 61386 | 66912 | 72416 | 70934 | 82010 | 91803 | 99348 | 111059 | 125300 | 139350 | Net Prant Smill 180100
62% | 7.0% | 68% | 63% | 63% | 63% | 6.0% | 6.8% | 66%| 69%| 70%| 6.5% |ReturnonTotal Cap'l 6.5%
Common Stock 2,023,713,997 shs. 114% | 124% | 12.2% | 11.1% | 10.8% | 9.4% | 10.2% | 125% | 13.5% | 14.6% | 14.0% | 14.5% {Retum on Shr, Equity 14.5%
11.4% | 124% | 12.2% | 11.1% | 10.9% | 9.4% | 10.2% | 12.5% | 13.5% | 14.6% | 14.0% | 14.5% [Return on Com Equity & | 14.5%
MARKET CAP: $116 hillion {Large Cap) 52% | 60% | 6.1% | 44% | 44% | 32% | 37% | 5.0% | 54% | 61% | 6.0%| 55% |Retainedto Com Eq 5.5%
ELECTRIC OPERATING STATISTICS 64% | 51% | 50% | 60% | 60% | 66% | 64% | 60% 60% | 58% | 59% | 61% [All Divids to Net Prof 60%
2020 2021 2022 - - - — : :
o BUSINESS: NextEra Energy, Inc. is a holding company for Fiorida  nue.; residential, about 55%; commercialindustrialiother, 45%.
(’gghfnﬁiﬁﬁ'?e“&aéﬁézw H Nﬁ N?\ *;3\12 Power & Light Co. (FP&L), which provides electriclty to roughly 5.8 Generating sources: gas, 71%; nuclear, 21%; solar/other, 7%; pur-
Avg. Indust. Re &)e« Hig NA NA NA | milion customers in eastern, southern, & norhwestemn Florida. chased, 1%. Fuel costs; 80.5% of revenues. '22 depreciation rate;
l(’;;p;i%g‘gﬁrée‘r\vl(\v) Nﬁ Nﬁ Nﬁ NextErg Energy Resources is a nonregulated power generator with  3.4%. Employs 15,300, Chairman, President and CEQ: John W.
Annua!LoadFaclor(S N NA NA | nuclear, gas, & renewables. Mas 54% stake in NextEra Energy  Ketchum. Inc.: Florida. Address: 700 Universe Blvd., Juno Beach,
bChangeCUs(omefsey{ -6nd) +1.5  +1.5 +1.5 | Pariners. Acquired Guif Power 1/19; Florida City Gas 7/18. Reve-  FL 33408. Tel.: 561-694-4000. Internet: www.nexteraenergy.com.
Fited Chaige Cov, ) 201 o2a4 370 | NextEra Energy shares have })egn NextErafs ability to achie\{e the upper
ARNUAL RATES Past Past Estdragozz| Among th.e worst performers within end of its targeted earnings growth
ofchange (persh)  10¥rs, Sy, lo2i-28 | the electric utility group. NEE stock is  range of 6%-8% to late decade. We still
Revenues 5% 1.0% 5% | down about double the nearly 16% year-to- think that this is feasible given the compa-
E%?rfﬂ FS|°W" Z{g:? 1?%2;: Zg‘;ﬁ date median decline of its industry. In nys solid balance sheet, interest rate
TR 110% 120% 95% | recent years, this company has been hedges over the next few years, superior
Book Value 8.0% 75% 80% | valued %13 a significant premium, in terms ﬁﬁl‘rlé((igiﬁenta(lis 1\?1: Féor%da Powell‘J l& Light
of a higher-than-average price-to-earnings ( , an extBra’s renewable-energy
egg'a'r MﬁlﬁﬁﬂTgS%%EVgglg%%(s[n;llllé)m \l,::a"r gP/E) multiple and low dividend yield, to expertise. Florida’s population gains, at
2020 | 4613 4204 4785 4336 | 17897 its peers. The top valuation within the triple the national average, low unemploy-
2001 | 3726 3997 4370 5046 | 17069 | Svoup was justified given the double-digit ment, and high labor participation rate
2022 | 2890 5183 6719 6164 | 20056 | rate of growth for earnings and dividends lead to plenty of transmission & distribu-
2023 | 6716 7349 7172 6363 |27600| over the past five years. Lately, however, tion work. This, along with reliability and
2004 | 6775 7625 7800 6800 |29000| it has been the stocks of companies in the hardiness projects in the hurricane-
cal EARNINGS PER SHARE A ull electric utility industry with the strongest susceptible state, should keep load growth
endar |Mard! Jund0 Sep.30 Decdi| vear | ties to renewable energy, and growth and regulatory capital (the rate base) ris-
2020 59 65 57 40 | 231 that’s fueled by consistently e_xpapdmg the ing at healthy levels. FP&L also has the
2091 e 7 75 41 | 255| capital base via debt and equity injections, okay from regulators to expand solar ca-
2022 | 74 81 85 51 | 200| which have suffered the most. It didn’t pacity within the rate base from 5% of
2003 | 84 88 94 54 | 320( help that the NEE’s 54%-owned subsidi- power generation to 85% in years to come.
2024 88 .93 .99 60| 340 ar_x{), NextEra Enl;argy Partners, cult its dis- We've reduced our 3- t% 5-yearhTarg(:;:
: Ba tribution growth targets in half, citing Price Range by about $25 at the mid-
eﬁg!,r N?;:,ﬁ“gtﬁ?glngzggzm%ec.& 5:;{ higher interest rates and a lower equity point. This isn’t because we doubt the
2018 | 3125 3125 4125 3125 | 125 valuatlon. as a limiting factor to t.he renew- company’s ability to grow at the_pace it
2020 | 35 85 85 4% 140 | a@bles projects it can pursue. Logically, in-  has targeted. In the face of higher interest
2001 | 385 385 385 385 | 54| Vvestors gquestioned what a higher cost of rates, it’s doubtful utilities will regularly
2020 | 425 495 425 495 | {70 capital meant for the parent company. trade much above a market P/E multiple.
2023 | 4675 4675 4675 Management remains confident in Anthony J. Glennon November 10, 2023
(A) Diluted EPS, Excl. nonrecurring gains/ EPS may not some to full yr. dus to rounding. | vestment-plan avail. (C) Incl. deferred charges. | Company's Financial Strength A
gosses): 11, (6¢); '13, (20¢); "16, 12¢; "17, Next egs. report due lale Jan. (B) Divids paid | In '22: $6.38/sh. (D) in mill,, ad] for stock split. | Stock's Price Stability 85
1,22¢; 18, $1.80; ‘20, (83¢); ‘21, (74¢); 22, | in mid-Mar., mid-June, mid-Sept., & mid-Dec, » | (E) Rate alld on com. eq. in '22 (FPL): 9.8%- | Price Growth Persistence a5

{80gY, 1

Q-3Q) '23, 36¢; disc. ops.: '13, 11¢.

Divd reinvestmenl plan avail. T Shareholder in-

@ 2023 Valus Line, Inc. All righls reserved, Factual material is oblained from sources belfieved to be reliable and is pmwded without viarranties of any kind. [
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11.8%; Regulatory Climate: Average.
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RECENT PIE Tralling: 16.8Y | RELATIVE oV 0/ B
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$44-573  $59(15%) I_I_I‘Q#AJ_.'{L'_; ! P
2075728 PROJECTIONS f . 24
AnplTotal| oe® [0 T et ey [Leome, ¥ s R TR K S
Price  Gain  Return [ s NP e 16

w3 vy B 2

o35 _(10% 2 HEE S T % TOT. RETURN 1223
lnsututlogzal Dec(l;;;nsmm S%‘(?K w_lﬁgg(ﬂ

023 X Percent 30

o Buy 185 157 123 | sharas 20 P N % ¥ 13; ;gg _
xfﬂ'"uoo) 5300y ssass _soopg | M0l 10 Eu—u[[ﬁlmrhﬂmﬂm M “hl sy, 53 o [
2007 | 2008 | 2009|2010 | 2011 | 2012 [ 2013 [2014 [2015 [2016 [2017 [2018 |2019 |2020 [2021 | 2022 [ 2023 | 2024 | ©VALUELINE PUB.LLC|26-28

3079 | 35.09| 31.72| 30.66| 3080 | 28.76| 20.80| 25.68 | 25.21 | 26.01 | 2645 | 2381 | 24.93 | 2370 | 2538 24.74 | 2450 25.80 |Revenues per sh 29.05

370 440 4.62 4,76 5.42 518 5.45 539 592 8.74 6.76 696 7.07 6:86 6.92 6.46 6.45 7.15 |"Cash Fiow” per sh 8.35
1.44 177 202 214 253 226 246 299 290 333| 334 340| 383 | 3A 350 429| 310| 355 |EamingspershA 415
i.28 132 134 136 144| 148] 152 1680| 1.82| 200| 2i0] 220 230 | 240 248| 252| 256| 2.60|DividDecl'dpershBut 272

3.00 347 526 6,30 5:20 5.89 595 576 5.89 596 5.60 6.64 6.26 8.02 8.03 8.62 8.50 7.75 | Cap'l Spending per sh 7.00

2042 | 21.25| 21.86| 2264 | 2368 25.09| 2660 | 31.50 | 3322 | 34.68 | 3644 | 3860 | 4042 | 4110 | 43.28| 44.61 | 47.25] 48.25 |Book Value persh © 51.50

3897 | 3583 86.00| 36231 3628 37.22] 3875 4691 | 4817 48.83 | 4987 5032 | 5045 | 50.59 | 54.06 [ 59.74 | 62.00] 62.00 |Common Shs Outsl'g® | 62.00

217 139 115 129] 126] 157 169 1i62| 184 172 17.8 16.8 199 186 1741 173 17.7 Avg Anr’l PIE Ratio 140

115 84 77 82 79 1.00 85 85 .93 .90 90 91 1.06 96 94 99 1.02 Relative P/E Ratto .80

41% | 54% | 5.7%| 49%| 45% | 42% | 37% | 33% | 36% | 34% | 35% | 39% | 33% | 4.0% | 41%| 44% | 47% Avg Ann’l Divd Yield 4.7%
CAPITAL STRUCTURE as of 9/30/23 11545 | 1204.9 | 12143 | 1257.2 | 1305.7 | 1198.1 | 1257.9 | 1198.7 | 1872.3 | 1477.8 | 1520 1600 |Revenues ($mill) 1800
Total Debt $2654.0 mill. Due in § Yrs 11114 mill. | 940 | 1207 | 1384 | 1642 | 1627 | 1714 | 1793 | 1626 | 1816] 1855 | 190| 220 |NetProfit (Smill) 255
,LanDgg’sﬁﬁf%gaTc'g T imterest $102.0mil. [Tagg 1™ TH3T% [ -+ 78K [ - | 16K | --| 9% 3.0% | 6.0% |incame Tax Rate T2.0%
(Tatal Inferest Coverage: 2.5%) 87% | 6o% | 9% | 40 | 52% | 34% | 46% | 60% | 145% | 185% | 140% | 180% |AFUDC %toNet Profit | 120%

53.5% | 534% | 53.1% | 52.0% | 50.2% | 52.2% | 52.5% | 52.8% | 52.2% | 48.2% | 47.5% | 48.0% |Long-Term Debt Ratio 48.0%

Pension Assels-12/22 $441.5 mill. 46.5% | 46.6% | 46.9% | 48.0% | 49.8% | 47.8% | 47.5% | 47.2% | 47.8% | 51.8% | 52.5% | 52.0% |Common Equity Ratio 52.0%

Oblig $521.8 mill. |"2015,7 | 3768.0 | 34086 | 34039 | 36745 | 40646 | 4280.8 | 44091 | 4893.1 | 51483 | 5400 5500 |Total Capital (Smill) 6100

Fid Stook None 2690.1 | 37580 | 4050.5 | 4214.9 | 43583 | 45213 | d700.9 | 4952.9 | '5247.2 | 56575 | 6000 | 5260 |Net Plant (Smill} 6725
Cormmon Stock 61,242,238 sh, S5% | 48% | 52% | 5% | 56% | 52% | 5.2% | 46% | 45% | 45| 40% | 4.5% |RewmonTolalCapl | 5.0%
as of 10/20/23 9.1% | 82% | 86% | 98% | 9.0% | 88% | 88% | 78% | 78% | 7.0%| 6.0%| 7.5% |Retum on Shr. Equity 8.0%

91% | 82% | 86% | 98% | 9.0% | 88% | 88% | 78% | 7.8%| 7.0% | 6.0%| 7.5% |ReturnonComEquityE | 8.0%

MARKET CAP: $3.1 billion (Mid Cap) 35% | 38% | 0% | 41% | 34% | 32% | a.1% | 20% | 23%| 17%| 15%| 20% |Retalnedto Com Eq 2.5%
ELECTRIC OPERATING STATISTICS 61% | 54% | 65% | 58% | 62% | 64% | 64% | 74% 7i% | 76% | 82%| 73% |AllDividsto Net Prof 66%
%Chan HeiaﬂSa'es(KWH) 2212_4 2(13; 2&2% BUSINESS: NorthWestern Corporation (doing business as Norh-  coal, 28%; hydro, 26%; wind, 6%; nalural gas, 6%; purchased

ust, Use (i 33526 31782 34079 | Westem Energy) supplies electricity & gas in the Upper Midwest power, 34%. Fuel costs: 33% of revenues. 2022 reported deprecia-

A\.'g Indusl Revs, el \H (9) NA NA NA | and Northwest, serving. 463,000 electric customers Tn Montana and  tion rate: 2.8%. Has approximately 1,500 employees. Board Chair:
ggakm%l {’lﬁgke([ ((F\\’ll\)v] Nﬁ Hll}\ 20’% South Dakota and 301,000 gas customiers in Montana, South Dako- Dana J. Dykhouse, President and GEO: Brian B, Bird. Incorporated:
Ao Lo Faclor () NA NA NA | ta, and Nebraska. Electric revenue breakdown: residenlial, 45%; DE. Address: 3010 West 69th Street, Sioux Falls, $D 57108, Tele-
%cbange(;usmmefs&,em +1.2 1.6 +1.5 | commercial, 46%; industral, 5%; other, 4%. Generating sources: phone: 605-978-2300. Internet: www.northwestemenergy.com.

: Regulators recently approved mnew the equation. A pending rate case in
ix;dr\fmqic‘u?vl\(_&s Past 24;ast Zéi.d ,25352 base rates for NorthWestern. The South Dakota, with a decision due by
olchangs fersh  10V¥rs:  5¥rs.  to'2eros | Montana Public  Service Commission year’s end ought to be a plus, too. And, an

Revenues 2.0% -10% 25% | (MPSC) finally signed off on the April expansion of the rate base (the dollar
'ég?‘?lf"fslow" %g:/; 1-8‘;//0 gg‘j{; settlement agreement the utility had value of assets for which a utility is al-
SR 524 4o0% zox | negotiated with the Montana Consumer lowed to earn a regulated return on)
Book Value 60% 45% 35% | Counsel, the Montana Large Customer should drive growth, as well. In June,

Cal- | QUARTERLYREVENUES(Smil) | Group, and Walmart, Inc. The MPSC had NorthWestern completed an $83 million,
endar |Mar31 Jun30 Sep.30 Decal| Year glready granted interim rate hikes, start- 58-megawatt (MW) gas-fired power plant
2020 1353 2694 2805 3134 [ee7| NE from October of 2022, to allow the com- in South Dakota, with potential for added
2091 |4008 29892 3960 3473 |ia7o3 | Pany to begin the recoupment of some capacity later. A $275 millien, 175-MW

o022 |3045 3930 3351 4252 14778 | elevated spending. The new prices in- gas generation facility in Montana was
2023 |4545 29005 3211 4539 |1520 | crease annual electric and natural gas rev- due to be operational by year-end 2023,

2004 | 460 330 350 460 |1600 | enues by $67.4 million and $14.1 million, but was delayed owing to environmental

Cal EARNINGS PER SHARE A ul respectively. Those levels were predicated  permitting troubles. Now cleared, it is ex-
andar |Mar31 Jun30 Sep.30 Dec3i| vear | o the same authorized returns on equity, pected to come on line this year. The com-

2020 | 100 43 t8 12 | 321| namely 9.65% for electric and 9.55% for pany may also add 220 MW of coal-fired

2021 | 124 59 70 97 | 3| sas, that were last agreed upon in 2015 generation, assuming it can get regulatory

2022 | 108 58 47 116 | aog| and 2017. With this deal, NorthWestern approval, by doubling its stake in an exist-

2023 | 110 32 48 120 | 3.10| has received about two-thirds of what it ing plant at favorable terms.

2024 | 120 45 65 125 | 455| originally filed for in its general rate case. NorthWestern shares are ranked to

cal- | QUARTERLY DIVIDENDS pAmeu.r Eull hnpprtantly, the. utﬂity has received some underperform the year-ahqad broader
endar |Mar31 Jun30 Sep30 Decdi| Year| Pricing mechanisms that should reduce market averages. There is, however,

2020 60 50 50 60 | 240 regulatory lag. . worthwhile upside to the midpoint of our

01 | &2 w2 8 g | o4g| Leadership is targeting 4%-6% earn- 18-month Target Price Range. And, the

2022 ‘63 ‘63 63 ‘63 | o250 | ings growth to late decade. The terms dividend yield is a full percentage point

207 | 88 84 o4 64 | 2s56| NorthWestern received from its recently above the utility industry median.

2094 approved Montana settlement are part of Anthony J. Glennon January 19, 2024
(A) Diluted egs. Excl. nanrec. gainsf/{losses): | Next egs. report due mid-Feb. (B) Div'ds paid | (E) Rate base: Net orig. cost. Rate allowed on | Company’s Financial Strength B+
"2, 40¢; '15, 27¢; *18, 52¢; *19, 45¢; '20, | late Mar,, June, Sept. & Dec. ® Div'd reinvest. |.com. eq. in MT in "22 (elec.): 9.65%; in '22 | Stock's Price Stablllty 90
(15¢); '21, 10¢; '22, (4¢); 1Q-3Q1 '23, (5¢). Qtly plan avall.TShrhldr. invest. plan avail. (C) Incl. Price Growth Persistence 30

EPS may not'sum to full yr. due to rounding. | def'd charges. In '22: $17.98/sh. (D) In mill.
© 2024 Value Line, Inc. All fighls reserved, Factual malerial is oblained irom sources believed to be reliable and is provtded vithout warrannes of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publicati ’s 0
ol it may be reproduced, resold, stored or kransmitied in any printed, electronic o other form, or ysed for genesating or marketing any pnnled or electronic pubﬁcaﬂon sevice or product

r\i;as) 9.55%; in SD in "15: none specmed in
E in '07: 10:4%, Reg. Climate: Below Avg.
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RECENT Trailing: 20.0') | RELATIVE ovo 0/
OGE ENERGY CORP. NYSE-0GE PRICE 34.93 RATIO 16 S(Medlan: 18.0) PIE RATIO 1 02 YLD 4.8 (] .
TMELNESS 2 merioies | ) 1| $99) 831 85| 33| $&| 82| 85| 85| B9 £3| 04 Torget Price Range
SAFETY 2 Lowered 1219/15 | LEGENDS
—— 25.00 x Dividends p sh i28
TECHNICAL 3 Rased 123 |-~ Relaive Pice Strengh
2-for-1-split 713 g8
BETA 1.05 (1.00=Market} 0 ho(r}sd\(ae’s;a A — a0
18-Month Target Price Range hede 64
Low-High Midpoint (% to Mid) N FEFTPRLIAN] — e 48
$07-448  $38(5%) | I:ﬂll‘"‘. ll"ll"l'll_,'.l»'-ﬂ-,f”"""“l'lhmm' : i “..-.n.n'g' BT AUTITTYY I I PTTrY FrPvr gg
202625 PROJECTIONS ettt ' ' 24
Annt Tatal| L ———]
Price  Gain — Retumn [___ oor® copend oe . 16
% R B E S e
. L 2 B % TOT. RETURN 10123
Institutional Decisions | . | ol oIS . VLARTH:
02 008 008 | pereent 18 , : : B it |
to Buy 262 183 174 | shares 12 L+ ] T iy 23 07
to Sell 155 211 216 IR 3yr. 278 87 [
Hision 100183 135515 tospaz | "9 ©1 . il uuuuumuu Sw e
2007 | 2008 | 2009 | 2010 | 2011 | 2012 [ 2013 | 2014 (2015|2016 |2017 |2018 |2019 |2020 | 202 023 | 2024 | ©VALUELINE PUB.LLC}26-28
2068 | 21.77| 1479 19.04| 19.96| 1858| 1445 1230 11.00| 1131 1132 | 11.37 | 1115 | 1061 18.26 16.86 17.00 17.50 | Revenues per sh 19.00
239| 240| 269 301 331 369| 346 340 323| 33 334 34| 402 | 403 444 456 4.60 |  4.65 |“Cash Flow" persh 6.25
132 1.25 1.33 1.50 173 1,78 1.94 1.98 1.69 1.69 1.92 2.12 2.24 208 | 236 2.25 205 215 |Eamings persh A 315
68 20 71 73 76 80 85 95| 105| 116| 127| 140 151 158 163 164 1.66 1.78 |DIv'd Decl'd per sh®= 185
304| 401 4371 435| 648 58| 489| 28| 274| 331 413 287) 318 325 383 525 4.75| 4.75 |Gap'l Spending per sh 4.75
916 1014 | 1052| 11.73| 13.06| 14.00| 1530 | 1627 | 1666 | 1724 | 19.28 | 2006 | 2069 | 1815 | 2027 | 2195 | 2225| 23.10 |BookValue persh € 26.00
183.60 | 187.00 | 194.00 | 195.20 | 196.20 | 197.60 | 198.50 | 199.40 | 189.70 | 199.70 | 199.70 | 199.70 | 200.10 | 200.10 | 200.10 | 200.20 | 200,20 | 200.20 |Common Shs Outst'y © | 200.20
138 124 108 33| 44| 182 77| 183| 177 177 183 165[ 190 162 [ 143] 17.2 mord figlres are |Avg Ann'l PJE Rafio 14.0
73 75 72 85 80 97 99 96 89 93 92 89 1.01 83 J7| 0 1.60 Value|Line Relalive P/E Ratio 80
38% | 45%| 50%| 87% | 34% | 29% | 25% | 26% | 35% | 39% | 36% | 40% | 35% | 47% | 48% | 45%{ "™ |Avg Ann'l Divid Vield 4.4%
CAPITAL STRUCTURE as of 9/30/23 2867.7 | 2453.1 | 21969 | 22592 | 22611 | 2270.3 | 2231.6 | 2122.3 | 3653.7 | 3375.7 | 3400 3500 |Revenues (Smill) 3800
Total Debt $4751.1 mill. Due in & Yrs §1731.5mill. | 3876 | 3958 | 3376 | 3382 | 3043 | 4255 | 4496 | 4159 | 4725 | 4525| 410] 430 [Net Profit (§mill 630
:—Rﬁ@ﬁfjﬁﬂeg“‘; 3X;J Interest $158.7 mill. ™oy oo T730,4% | 20.2% | 30.5% | 325% | 145% | 74% | 1a.2% | T1.5% | 12.0% | 12.0% | T2.0% |lncame Tax Fale 12.0%
o 26% | 17% | B87% | 64% j15.0% | 83% | 1.6% [ 1.6% [ 22% | 20% | 2.0%| 20% |AFUDC% to Net Profit 20%
Leasés, Uncapitalized Annual rentals $5.7 mill. 431% | 45.9% | 44.3% | 41.1% | 41.7% | 42.0% | 43.6% | 49.0% | 52.6% | 49.8% | 52.0% | 52.0% |Long-Term Debt Ratio 50.0%
56.9% | 54.1% | 55.7% | 58.9% | 58.3% | 56.0% | 56.4% | 51.0% | 47.4% | 524% | 46.0% | 48.0% |Common Equity Ratlo 50.0%
Pension Assets-12/22 $486.0 mill. | 53372 5999.7 | 5971.6 | 5849.6 | 6600.7 [ 6902.0 | 7334.7 | 7126.2 | 85527 | 8962.0 | 9400 | 9750 |Total Capitai (Smill) 10400
— Oblig 85028 mill. | o708 | 6970.9 | 73224 | 7696.2 | 83399 | 86439 | 90446 | 93746 | 98329 |10546.8 | 10830 | 12000 |Net Plant {3mill 12075
86% | 78% | BO% | 70% | 7.0% | 78% | 71% | 69% | 64% | 59% | 6.5%| 6.5% |Returnon Total Cap'l 7.5%
Common Stock 200,287,364 shs. 12.8% | 12:2% ( 10.2% 9.8% | 100% | 106% | 10.9% | 11.5% | 11.6% | 11.0% | 12.0% | 12.0% |Return on Shr, Equlty 13.0%
128% | 12.2% | 10.2% | 9.8% | 10.0% | 10.6% | 10.9% | 11.5% | 11.6% | 11.0% | 12.0% | 12.0% |Return on Com Equity | 13.0%
MARKET CAP: $7.0 billion (Mid Cap) 73% | 65% | 40% | 33% | 35% | 38% | 36% | 28% | 36% | 80% | 45%| 4.5% |RetainedtoCom Eq 5.5%
ELECTRIC OPERATING STATISTICS 3% | 47% | 61% | 67% | 64% | 64% | 67% | 76% 69% | 73% | 487% | 81% |All Div'ds to Net Prof 57%
%ChangeﬂetaxlSales T 2_42'8 232223 24232% BUSINESS: OGE Energy Gom. is a holding company for Oklaho-  other, 10%. Generaling sources: gas, 26%; coal, 21%; wind, 6%;
Avg. Indus!. Use (N WHM NA NA NA | ma Gas and Electric Company (OG&E), which supplies electricity to  purchased, 48%. Fuel cosis: 58% of revenues, 22 reporled depre-
Avg. Indust, Revs, per KWH (¢} 440  7.68 NA | 879,000 customers in Oklahoma (84% of eleclric revenues) and  ciation rate (utility): 2.6%. Has 2,200 employees. Chairman, Presi-
gggﬁ‘?a%‘gﬂ(“(w"‘”h ) 6 4'%9 Nﬁ Nﬁ western Arkansas {8%); wholesale is (8%). Owns 3% of Energy dent and Chief Executive Officer: Sean Trauschke. tncorporated:
AnrualLoadEaclo:(i d NA NA NA Transfer's limited parinership units. Electric revenue breakdown: Oklahoma. Address: 321 North Harvey, P.O. Bax 321, Oklahoma
%ChangeCuslomers?ywnu] +11 +1.4 NA | residential, 44%; commercial, 25%; industrial, 11%; oilfield, 10%;  City, OK 73101-0321, Tel.: 405-553-3000, Internet: www.oge.com.
Fited Crage Cav. (] a6 a3 a3 | OGE  Energy’s utility subsidiary pass long-term inferest cost increases. We
ANNUAL RATES Past  Past Estdao-zz| Yeached an uncontested settlement to think OGE is well-positioned for the next
olchange (persh)  10%rs.  B¥rs.  loges | replace two aging power generation few years due to rate relief, and the com-
Revenues -3.0% 50% 45% | units at the Horseshoe Lake Power pany’s improved prospects as a pure play
E%?ﬁ:g FS|°W" %g://a i-gf{;w ég‘é Plant, and is awaiting the final order electric utility. The Inflation Reduction
Donae. 75% e8% 3o0% | from the Oklahoma Corporation Com- Act should also provide assistance to the
Baok Value 40% 15% 55% | mission. The Horseshoe Lake Project, bottom line through an otherwise chal-
Cal- | QUARTERLY REVENUES (§ i) p— which will replace the oldest units in the lengix}g macroeconomic environment over
endar |Mar3! Jun30 Sep.30 Dec3i| Year utility’s generation fleet, is expected to @;hat interim. Our 2024 earnings estimate
2000 14313 5035 7021 4854 [aiong| cost approximately $331 million and in- is staying put at $2.15 a share.
2021 116300 5774 8644 5813 |53z | crease the average residential customer’s The board of directors has raised the
2022 | 589.3 8037 12700 711.9 [3375.7 bill by $2 20 per month. The hike will like- d1v1dend, effective with the October
2023 | 5572 6050 9454 12924 |3dos | ly go into effect in late 2026. The company payment. The increase was modest, at
2024 | 630 750 1300 820 |8500 | also plans to file a rate review in Oklaho- $0.0041 a share quarterly (1% higher).
bk EARNINGS PER SHARE A Fun | A by the end of the year, and expects a This issue offers a very attractive divi-
endar |Mar31 Jun30 Sepd0 Decdt| Year constructive yegulatory outcome. dend, and the yield gf: 4.8% now sits com-
2000 | 23 51 104 30 | 208| We have raised our 2023 earnings es- fortably above the utility average, which is
2021 6 56 126 o3 | 2a5| timate by $0.05 a share. The company is one of the highest dividend-paying in-
202 | 33 3 131 25 | 295 benefiting from its transformation to a ful- dustries in the market.
2003 | 49 44 120 .22 | 205| ly focused electric utility, as well as rate This stock was recently upgraded one
2024 35 30 125 .25 | 215| relief. As a result of the strong perform- notch in our Timeliness Ranking Sys-
Cal- | QUARTERLY DIVIDENDS PAID B = Full | Bnces of late, OGE raised and narrowed its tem to 2 (Above Aver.age). The.se shaz:es
endar |Mard1 Jun30 Sep30 Decsdt| Year | full-year 2023 profit guidance range to should also appeal to income-oriented in-
2019 | 365 365 365 368 | 148 $2.02-$2.07 a share from the previous vestors as the dividend remains this is-
2000 | 3875 3875 3§75 4025 | 157 | TAnge of $1.93-$2.07 per share. The com- sue’s most notable. fea'ture. Meanwhile, to-
2091 | 4025 4025 4005 41 152 | pany looks for earhings growth to continue tal return potential is unspectacular for
202 | 41 4 41 441 | 14| through 2024 and beyond as tailwinds at the 18-month and 8- to 5-year time spans.
2003 | 4141 4141 4141 4ig2 the electric company should help it to sur- Zachary J. Hodgkinson  December 8, 2023
A} Diluted EPS. Excl. nonrecurring gains Next eamings report due late Feb. (B) Divids | spit. (E) Rate base: Net ongmal cost, Rate al- | Company’s Financial Strength A
losses): 15, (33¢); 17, $1.18; 19, (8¢); '20, | historically paid in fate Jan., Apr., July, & Oct, m | lowed on com, eq, in OK in '18: 9:5%; in AR in | Stock's Price Stability 85
$2.95); '21, $1.32, '22, $1.06; gain on discont. | Div'd reinvesiment plan avail (C) Incl. deferred | '18: 9.5%; earned on avg. com. eq., 21; Price Growth Persistence a5
ops.: 18 & '21 EPS don't sum due to rounding. | charges. In '22: $6.15/sh. (D) In milll,, adj. for | 12.7%. Regula(ory Climate: Average Earnings Predictability

© 2023 Value Line, Inc. All rights reserved. Faclual materal is oblained from sources beffeved to be relfable and ls provlded without \varrantles of any kind,
THE PUBLISHER 1S 'NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publicati 'S 0
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or-used for generaling or marketing.any pnnled or electronle publication, senvice or product.

s-strictly for sub

i, internal use. No part




WP AEB-2 (Value Line)
Page 14 of 16

REGENT Tralling: 17.7{|RELATIVE DD 0/ R

P INNACLE WEST NYSE-paw PRICE 7449 RATIO 16 2(A4edfa3 174 ) PIE RATIO 0.93 YLD 48 /o i)

TWEUNESS 3 Rasatioms | PO | O 23| Z3) B3| 88| %a| el 86| '%i| B3| 26| &8 ToraePrico Rangs
SAFETY 3 Lowered ot LEGENDS
TECHNICAL 5 Loveed o4 |- llve e Svinghn a0
BETA .95 (1.00= Marke) ghaded area Indicales
18-Month Target Price Range e —————— 1 l====ogee-a- 100
Low-High  Midpoint (% to Mid) 0 Tl i et L Ml Wf#ﬁ,—..m ___________ 80
$62-5105  $84 (10%) e S == 1 L 0

202628 FROJECTIONS  fauetuptl ™ 40
. Ann'l Total P PR, St 5 doa |2 10
Price  Gain  Return [T 8 T RS # e W,
% i g o
"~ Ll e, RET ErLN [’
Institutional Decisions RS S hTOT’%iTURﬂ::/,TEE.
102023 STOCK INDEX

LBy 243 il Porcent 20 ] T I i A2 174 [

loSell 223 237 250 | yaded 10 3y 30 266 [

Hids{000) 98017 97185 97254 | Syn. 29 860
2007 | 2008 | 2009 | 2010 [ 2011 [ 2012 [ 2013 [ 2014 [2015 | 2016 [2017 {2018 |2019 [2020 [2021 | 2022 [2023 [2024 [ ©VALUELINE PU8, LLC|26-28

35.07( 3337 3250 30,01| 2067| 30.09| 31.35| 3158 | 3150 | 3142 | 31.90 3293 | 30.87 | 31.81 | 3366 | 38.21 | 4140 40.70 Revenues persh 43.35

929 813| 808| 685| 752| 792 Bi5| 809 909 939 979| {i41| 1143 | 1086 | 1223 | 1344 | 73.35( 13.40|“Cash Flow" persh 15.00
296| 2142} 226| 3.08| 299| 350| 366 358 382| 395| 443 4564 | 477 | 487 547 | 426| 4.25| 4.60|Earnings pershA §70
200 210f 210 240| 20| 267 223| 233| 244 256| 270| 287 | 304 323 336| B843| 849 3.55|Divd Decl'd pershBe 3.73
937 946] 764 703| 826 824] 936 838 984 1164 | 1280 1073 [ 1076 | 11.93 | 13.04 | 1509 | 14.50| 15.00 |Cap'l Spending per sh 15.00

35,45 3416 3260| 33.86| 23498 | 3620 38.07) 3950 | 4130 | 4315 | 44.80 | 46,59 | 4830 | 4996 | 5226 | 5345 | 54.90| 56.75 |Book Value persh © 62.00

100.49 | 100.89| 101.43| 108,77 | 108.25 | 108.74 | 110.18 | 110.57 | 11088 | 111.34 [ 111.75 | 11210 | 112.44 | 11276 | 113.01 | 11317 | 113.50 | 118.00 |Common Shs Outst'q © | 120.00
149 16.1 137 128| 148 143 153 159 160 187 193] 178 194 167 14.1 17.1 181 Avg Ann’l PJE Hatio 155
79 97 I 80 92 il .86 84 81 98 97 96 1.03 86 76 99 1.05 Relative PE Ratio 85

48% | 62%| 68% | 54% | 48% | 53% | 40% | 41% | 39% | 35% | 3.2% | 85% | 33% | 4.0% | 43%| 47%| 45% Avg Ann'l Div'd Yield 42%
CAPITAL STRUCTURE as of 9/30/23 3454.6 | 3491.6 | 3495.4 | 3498.7 | 3565.3 | 3691.2 | 3471.2 [ 3567.0 | 38038 | 43244 | 4700 4800 |Revenues ($mill) 5200
Total Debt $8838.4_mi||.Due in5Yrs $2100'7_ mill. | 4061 | 3976 | 4373 | 4420 | 4978 | 5110 | 5383 | 550.6 | 6187 | 4838 480 535 | Net Profit ($mill) 685
'(;og??;tifgg“é‘o{};':gge_Lg ;2;6'93‘ 6.0l IR 20 0% | 345% | B0 | G25% | 202% | -+ | 121% | 148% | 14.0% | 11.0% | 120% |incame Tax Rate T4.0%

o 10.0% | 1.6% | 11.8% | 14.1% | 13.0% 1 15.2% | 93% | 9.5% | 10.1% | 15.2% | 14.0% | 13.0% |AFUDC % to Net Profit 12.0%

Leases, Uncapitalized Annual rentals $18.1 mill, 40.0% | 41.0% | 43.0% | 45.6% | 48.9% | 47.0% | 47.1% | 52.8% | 53.9% | 56.1% | 56.0% | 52.5% (lLong-Term Debt Ratio 56.0%

60.0% | 59.0% | 57.0% | 54.4% | 51.1% | 83.0% | 52.9% | 47.2% | 46.1% | 43.9% | 44.0% | 47.5% |Common Equity Ratio 44.0%

Pension Assets-12/22 §2629.5 mill. | 6990.9 | 7398.7 | 8046.3 | 88254 | 9795.4 | 9861.1 | 10263 | 11948 | 12820 | 13790 | 73950 14700 |Total Capital (Smill) 16900

P StockMone Oblig $2809:5 mill. | yoaa0 | 11104 | 11800 | 12714 | 13445 | 14030 | 14503 | 15150 | 15987 | 16854 | 17475 | 16200 [Net Plant ($mil) : zozo:
71% | 64% | 64% | 6.0% | 6.1% | 62% | 63% { 55% | 58% | 45%| 4.5%) 5.0% |Return on Total Cap' 5.0%

Comman Stock 113,398,346 shs. 97% | 9.1% | 95% | 9.2% | 99% | 9.8% | 9.9% | 9.8% | 10.5% | 8.0% | 7.5% | 8.5% |Return on Shr. Equity 9.5%
as of 10/27/23 97% | 9.4% | 95% | 9:2% | 99% | 98% | 99% | 9.8% | 105% | 8.0% | 7.5% | 85% |Returnon Com EquityE | 9.5%
MARKET CAP: $8.4 billion (Mid Cap) 41% | 35% | 39% | 35% | 42% | 9.9% | 3.8% | 85% | 42% ] 16% | 15%| 2.0% |Retainedto ComEq 3.0%
ELECTRIC OPERATING STATISTICS 58% | 62% | 59% | 62% | 58% | 60% ! 61% | 64% 60% | 80% | 82% | 78% |AllDiv'ds to Net Prof 65%
% Change Retal Sales (K9 2+528 021 2:2{2‘21 BUSINESS: Pinnacle West Capital Corporation is a holding compa-  commercialfindustrial, 41%, other, 12%. Generaling sources: gas,
Avg, ndst, Use (I\ngWH 766 808 849 | ny for Arizona Public Service Company (APS), which supplies elec-  26%; nuclear, 24%; coal, 20%; renewables, 12%; purchased, 18%.
Aug, Indust, Revs. per KWH {6) 7.62 811 9,20 | tricity to 1.3 million customers in most of Arizona, except about half  Fue! costs: 38% of revenues. '22 reported deprec. rate: 3.03%. Has
ggggt‘?aglgﬁngeﬁvl\(w) 73% %gg gg;g of the Phoenix metro area, the Tucson metro area, and Mohave 5,861 employees. Chairman, President & CEQ: Jeffrey B. Guldner,
AnnuaJLoadFacloré 456 459 481 | Counly in northwestem Arizona, Discontinued SunCor real estate  Inc.: AZ. Address: 400 North Fifth St., P.O. Box 53999, Phoenix, AZ
%ChangeCusIomers?yzaend) 423 422 42.4 | subsidiary in 10, Electric revenue breakdown: residential, 47%; 83072-3999. Tel.: 602-250-1000. Internat: www.pinnaclewest.com.
Fid Chargs Cov, () 318 317 206 | Profits should be up at Pinnacle West. equity (ROE) from 10% to a nationwide
ANNUAL RATES Past Pasl Estd'20-22 this year. That will be no small task, as low of 8.7%. :I‘he change effectively
ofthangefpersh) . 10Vs.  E¥is. to'2628 | the company performed admirably in its reduced Pinnacle’s annual earning power
Revenues 15% 2.0% 35% | seasanally strongest summer period last by more than $1.00 per share. The utility
E%’;‘;‘;‘] Flow" ﬁ-g‘;ﬁ’ gg:/; gg‘fv year, making for a difficult comparison. is requesting its ROE be restored near the
Carngs. iow 2R 59% | The utility was able to keep the juice flow- former level. The company is also seeking
Book-Value 40% 40% 30% | ing under the grind of a record heat wave an expansion in the use of automatic pric-

Car- | QUARTERLY REVENUES (§ mil) Fall in Arizona that drove up air conditioning ing mechanisms to cut regulatory lag in
endar |Mar31 Jun30 Sep30 Decdi| vear | US2gE. Pinnacle also benefited from a fa- the recoupment of investments it's expect-

2020 8619 9206 12545 7410 [3587.0 vorable court ruling that allowed for the ed to make in support of A;l;ona’S clean-

2091 |6965 10002 13082 7989 |3803.8 inclusion within its rate base of money energy objectives. A decision from a

2022 17835 10617 14699 1009.3 |43044 | spent to clean up emissions at a coal plant. revamped state regulatory commission,

2023 | 9450 11217 18378 9955 |4700 | The judiciary appeal win resulted in a sur- which has some new members and a dif-

2024 |975 1150 1650 1025 |d8op | charge on customers bills over the back ferent chairperson hecause of term limits,

cal- EARNINGS PER SHARE A Fanl | half of last year. The first half of this year is overdue. A March 2022 appeals court
endar |Mar3! Jun30 Sep30 Decdi| vear | Ought to continue to see that benefit. decision restored some of the company’s

2020 o7 171 307 047 | 487 Moderatmg retirement contributions and former ROE, now at 8.9%, as t]r}e bench

2021 39 {9f 300 24 | s547|interest expense relative to 2023 should ruled that the regulatory commission over-

2022 | 45 145 288 dof | 42| also be a plus for relative comparisons in stepped its bounds by penalizing the utili-

2023 | do3 94 350 di6 | 425| 2024, Most importantly, profits should ty for “poor customer service.”

2024 02 124 344 d10 | 460 benefit from higher electric rates. Neutrally ranked Pinnacle West

Cal- | QUARTERLYDNVIDENDSPAD®= | pun | & Pending general rate case may re- shares don’t stapnd out at the recent
endar |Mar31 Jund0 Sep.30 Decdi| vear | Store some of the earnings power lost valuation. Total return prospects are

2020 | 783 783 783 .83 38| over j:he last year two years. Rate just shy of. the peer-group average. How-

021 | 83 83 83 85 334 relief is due retroactive to January Ist of ever, the dividend yield, at 80 basis peints

202 | 85 85 85 8e5 | 342 | this year From early 2022, the utility has above the electric utility industry median,

2023 | 865 865 865 .88 348 | been operating under revised regulatory may appeal to some investors.

2024 parameters that cut its allowed return on Anthony J. Glennon January 19, 2024
(A} Diluted EPS. Excl. nonrec. gain/(loss): ‘09, | sum due to rounding, Next egs, report due late | (C) Incl. deferred charges/oliter Intangibles, In | Company’s Financial Strength B+
($1.45); "17, 8¢; gams/(losses? from discont, | Feb, (B) Divids historically paid in eary Mar,, | '22: $17.54/sh, (D) In mill. (E) Rate base: Fair | Stock's Price Stability 85
ops:: '08, 10¢; '08, 28¢; ‘09, (13¢); 10, 18¢; | June, Sept., & Dec. There were 5 declaralions | value. Rate aliowed on common equity in '23: | Price Growth Persistence 40

11, 10¢; 12, (5¢). '20 and 22'glly, EPS don't | in "2, 8 Divd reinvestment plan avail.
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8.9%. Regulatory Climate: Below Average.
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REGENT PE Trafling: 18.4} | RELATIVE DIvD
PORTLAN GENERAL NYSE-POR PRICE 44,14 RATIO 15.7 (Mediar%: 18.0) PIE RATIO 0-90 YLD
TMELNESS O sy | () BR3| 39G| 298| 30| 45| Bi| 36| o] B3| s | 18| &8 Target Price Range
SAFETY 3 Lowered /194 | LEGENDS
——— 23.8 x Dividends p sh 128
TEGHNICAL D Lowered 11924 b ﬁ;nsﬁﬁ{lggve Price Strength o
BETA .90 (1.00=Market) ghade}j area Indicales recession 80
18-Month Target Price Range ol T 64
Low-High  Midpaint (% to Mid) e et — e i
$35463  $49(10%) g Pt o™ _-——-—-’—‘"""T’L i 3
[ PR Y ST L —
2026-28 PROJECTIONS, vttt 24
Ann'l Total .
Price  Gain  Relurn O Yo H i LNPPI T— .- o 16
m%? zg (+60§43 1@:5, ate® ot O B D | IO .".. o % [ 12
et (HIY_5% R T e % TOT. RETURN 12/23
nstitutional Decisions t Ly | agares I | '~.;,' sw)[gl( "HQ{,‘E;‘-'
10003 200028 3022 '
why  18d gl L Hﬂmﬂﬂ iy 78 174 [
o Sell 173 170 186 | (raded 71 3yt. 134 268
Hid's{000) 101190 108597 100907 Ilﬂﬂhmﬂtmﬂﬂ Syr. 131 86.0
2007 [ 2008 [ 2009 [ 2070|2011 [2012 [ 2013 [2014 [2015 [2016 [2017 |2018 [2019 [2020 |2021 | 2022 | 2023 | 2024 | ©VALUELINE PUB,LLC|26-28
2787 2789| 2399 | 2367 24.06| 2389| 2318 2429 2138 | 2162 | 2254 | 2230 | 2375 | 23.96 | 26.80 | 29.65 | 28.55| 31.60 |Revenues persh 35.30
521 471 407| 482 496| 515) 493| 608| 537| 578| 616 665| 687 | 7.83 725 741 6.90 7.75 | “Cash Flow” per sh 9.30
233 1.39 1.31 166 1950 187 177 218| 204| 216 220| 237 | 239 | 275 272 | 27| 260| 3.00|Earnings persh#® 3.65
93 97| 101 104 106] 1.08] 140 112| 118| 126 134 143 1.52 1.50 1.70 179 1.88 1.98 | Div'd Decl'd per sh B e § 236
728 612| 925 597 398| 401 840 1287 873| 657 | 577 667| 678| 876 7.1 858 | 1200| 710.75 |Cap'l Spending per sh 11.00
2005 2164 | 2050 | 2114 2207( 2287| 2330 2443 | 2543 | 2635 | 2741 | 28.07 | 28.99 | 20.18 | 30.28 | 3143 | 33.40| 35.00 |Book Value persh© 38.70
6253 | 6258 | 7521 | 7582| 75.36| 7556| 79.00] 78.23| 8879 | 8895 | BO.1T | §0.27 | 80.39 | 8054 | 8941 89.28 | 107.50 | 702.00 [Common Shs Qutst'g® | 102.00
18| 163] 144 120 124 140 169] 1583| 177 19. 200 | 184 223[ 186 177 182 177 Avg Ann’l PIE Ratio 155
£3 98 86 76 78 89 35 8 89 100 10 99 1,19 85 96| 1.08 1.02 Relative P/E Ratio 85
33% | 43%| 54%| 5.2% | 44% | 41% | 37% | 33% | 33% | 84% | 29% | 33% | 28% | 35% | 35% | 36%| 41% Avg Ann'l Div'd Yield 4.2%
CAPITAL STRUCTURE as of 8/30/23 1810.0 | 1900.0 | 1898.0 | 1923.0 | 2009.0 | 1991.0 | 2123.0 | 2145.0 | 2396.0 | 2647.0 | 2900 | 3225 |Revenues ($mill) 3600
Total Debt $4007 mill. Due in § Yrs 3520 mill. 1370 | 1750 1720| 1980 | 2040 | 2120 | 2140 | 2470 | 2440| 2450 245| 305 {Met Profit ($mill) 375
h&”é?é?ﬁﬁ’ﬂ!’ace e crestg il 3.0% | 260% | 20.7% | 206% | 25.3% | 7.4% | 11.2% | 124% | 8:6% | 16.2% | 17.5% | 17.6% |Income Tax Rale 7.5%
(Tolal Interest Goverage: 2.6%) 14.6% | 33.7% | 19:8% | 166% | 88% | 80% | 7.0% | 97% | 102% | 86% | 10.0% | 9.0% |AFUDC%loNetPraflt | 85%
Leases, Uncapitalized Annual rentals $4 mill, 51.3% | 52.7% | 47.8% | 484% | 50.1% | 46.5% | 51.9% | 53.6% | 56.8% | 57.0% | 54.5% | 53.5% {Long-Term Deht Ratio 54.5%
Pension Assets-12/22 $547 mill, 48.7% | 47.9% | 52.0% | 51.6% | 49.9% | 535% | 48.7% | 464% | 43.2% | 43.0% | 45.5% | 46.5% |Common Equity Ratie 45.5%
Oblig $695 mill. (37350 | 4087.0 | 4329.0 | 4544.0 | 4842.0 | 4684.0 | 5323.0 | 562.0 | 6265.0 | 64530 | 7550 7700 |Total Capital (3mill) 3630
Pid Stack None 4880.0 | 5670.0 | 6012.0 | 6434.0 | 6741.0 | 6887.0 | 7161.0 | 7539.0 | 8005.0 | 8465.0 | 9250 | 9850 | Net Plant ($mill) 10900
Common Stock 101,123,903 shs. 5.1% | 8% | 54% | 56% | 55% | 58% | 51% | 56% | &9% | 49% | 45% | 5.0% |RetumonTolaiCapl | 5.5%
as of 10/20/23 75% | 9.2% | 76% | 82% | B4% | 85% | 83% | 95% | 90%| 88%| 75%| 8.5% |ReturnonShr Equily 9.5%
75% | 92% | 76% | 82% | B4% | 85% | 83% | 95% | 90% | 88% | 75%| 65% |Returnon ComEquity® | 9.5%
MARKET CAP: $4.5 billion (Mid Cap) 2.9% | 46% | 3.3% | 85% | 36% | 85% | 3.4% | 41% | 35% | 81%| 25% | 3.0% |Retained to Com Eq 3.5%
ELECTRIC OPERATING STATISTICS 61% | 50% | 56% | 57% | 58% | 59% | 63% | 57% 61% | 64% | 72%| 66% |Ali Div'ds to Net Prof 64%
4% Change Reta Sales (VM) 2032 2_3521 2+032§ BUSINESS: Portland General Electic Company (PGE) provides —Generaling ‘sources: gas, 32%; wind, 15%; coal, 4%; hydro, 7%;
Ay, Indust, Use (MWK 18472 20002 22097 | electiicity to 926,000 customers in 51 cities in a 4,000-square-mile  purchased, 41%. Fuel costs; 37% of revenues. 22 reporied
Avg. Indus!. Revs. per KWH (e} 499 522 523 | area of Oregon, including Portland and Salem (population: 1.9 mil-  depreciation rate: 3.4%. Has 2,873 full-fime employees. Chairman:
Peapgi‘m Sﬁ?r mer A AT 4 4"1’7\ é‘é@ lion}, The company is in the pracess of decommissioning the Trojan  Jack £, Davis. President and CEO: Maria M, Pope, Incorporated:
AnnualloédFaé{or(& NA NA NA | nuclear plant, which it closed in 1993, Electric revenue breakdown:  Oregon. Address: 121 8W. Salmon Street, Portland, OR 97204,
%Ghange()us'.ome!s?ymnd) 415 6 +1.1 | residential, 52%; commercial, 33%; industrial, 14%; other, 1%. Tel.: 503-464-8000. Intemet: www.partiandgeneral.com.
Fited Chaige Co (%) 275 261 o254 | Portland General Electric’s (PGE) nificant battery storage capacity. The
ANNUAL RATES Past Past Estd'20-23| earmings shopld be back on a growth company is nearing the .c(_)mpletmn of a
ofthange persh)  10¥rs.  5Yis,  lo'ms | trajectory this year. In 2023, the com- 311-MW wind energy facility PGE will
Revenues 1.0% 40% 35% | pany suffered from regulatory lag, higher own two-thirds of the venture and is to re-
'E'ECaS.h Flow" 1'82}’ gg‘;/; \3(5)‘? interest rates on a rising debt load, and ceive the remaining share of power gener-
Danes 504  doe %% | unusually elevated purchased power costs ation via a long-term purchase agreement.
Book Value 3.0% 30%  4.0% 1Fn g,he second and third quarters. In mid- As obs&}ﬁ coal-fired pﬁwerhcontinues to
: ebruary, PGE leadership expects to come off line out west, there has proven fo
egcajlz;r Mg%ﬁRTESlﬁ.Ya%EVSEES.%%(SBlllé)m \f:elllr report full-year 2023 earning of $2.(§0- be a shortage of options _during high-
2020 573 469 547 555 |2145 $2.65 per share. Rate relief should lift demand periods such as this summer in
2001 | 609 537 642 Gog  |pags | earmings th}s year. The utility filed for a  Oregon, resulting in price splke§. Hence,
2% |68 501 743 687 |oe47 | 14% price increase with its Oregon regu- regulatory backing for the pursuit of more
2093 1687 648 802 763 |2a00 | lators, which may have been amended up utility-owned renewable generation
209 | 790 715 80  8do |3225 | to take into account unusually high pur- projects is a given and should expand the
it EARNINGS PER SHARE A Fal chased power costs in the third quarter. rate base (the dollar value of assets a utili-
endat |Mar3l Jun30 Sep.d0 Decai| vear | The request also addresses reliability and ty is allowed t0 earn an economic return
2020 a1 3 8t 5 | 275 resiliency work, major capital investments, on) for many years to come. This, plus load
S0 | 107 38 58 73 | 270| and rising operating and financing costs, growth from a vibrant tech-based logal
022 | & 7 & 70| 274| A settlement is expected to conclude by economy, should enable PGE fo achieve its
209 | 80 44 456 .90 | 260| the end of the first quarter with new elec- long-term 5%-7% earnings and dividend
2024 80 55 60 .95 | 300 {:)ric rates iFJ place retroactive to the growth targets. lked . h
] Bn eginnning of January. This equity is ranked to lag the year-
eﬁﬁgr “fallrf\afiTEgh\rlgnggl:g?;Al%ec‘; 5:;‘,. Oregon’s progressive “green” energy ahead broader market averages. The
2020 | 585 385 885 4075 | 156 transition along with other factors dividend yield is half a percentage point
2001 | 4075 do7s 43 43 {gg | should drive solid earnings growth. above the electric utility median. But at
20 | 43 43 asps 4sos| 477 | DGE is adding at least 375-500 megawatts the recent quote, total return prospects
2003 | 4505 4535 475 475 | 185 | (MW) of nonemitting annual power gener- don’t stand out relative to its peers.
2024 | 475 - ation in the intermediate term, plus sig- Anthony J. Glennon January 19, 2024
(A} Diluted earnings. Excl. nonrecurring | (B) Dividends paid mid-Jan., Apr., July, and | $5,30/sh. (D) In mill. Company's Financial Strength B+
ains/{losses): '13, (42¢); '17, (19¢); '20, | Oct. = Dividend reinvestmenl plan available. T | (E) Rate base: Net ariginal cost. Rate allowed | Stack’s Price Stability 90
?31.038; '22, (14¢). Nexl earnings report due | Sharehiolder investmeni plan available. on. comman equity in "22: 9.5%. Regulatory | Price Growth Persistence 40
mid-February. {C) Incl. deferred charges. In '22: $473 mill,, | Climate: Average. 95
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ANNUAL RATES  Past

Past Est'd '20-'22

ofchange (persh)  10¥rs, 5¥rs.  10°26-28
Hevenues 1.5% 2.5% 4.0%
“Gash Flow" 6.5% 75%  60%
Earmnings 55%  6.0% 6.0%
Dividends 6.0% 60%  6.0%
Boaok Value 5.0% 55%  5.0%
Cal- QUARTERLY REVENUES {5 mill} Full
endar |Mar31 Jun30 Sep.30 Dec.di| Year
2020 | 2811 2586 3182 2047 |11526
2021 | 3541 30688 3467 3355 |[13431
2022 | 3751 3424 4082 4053 [15310
2023 | 4080 3022 3662 3986 (14750
2024 | 4100 3325 4050 4025 115500
Cal- EARNINGS PER SHARE A Full
endar [Mar31 Jun.30 Sep.30 Dec.di| Year
2020 56 54 114 54| 278
2021 67 58 118 581 298
2022 70 680 118 89 | 317
2023 76 b2 123 84| 335
2024 .80 b0 1.30 .85 | 355
Cat- | QUARTERLYDIVIDENDS PAIDB®=f | Full
endar | Mardi Jund0 Sep.30 Dec31| Year
2020 | 405 43 43 A3 1.70
2021 | 43 4575 4575 4575 1.80
2022 | 4575 4875 4875 4875 | 192
2023 | 4875 52 52 52 2.05
2024 | 52

RECENT PIE Trailing: 19.9} |RELATIVE DIVD 0
XCEL ENERGY NDQ-XeL PRICE 63.58 RATIO 18,3 (Mediaﬁ: 20.0) PIE RATIO 1.05 YLD 3.5 /0 CLINE |
meuness 4 wesses | ] 5] 3T S7T ST A | d| o | 3| ] g 2 g
SAFETY 2 lowred iS4 | LEGENDS _
—— 278 Dividends p sh
TECHMCAL 5 Lovewd gt | e Pice Stengh 160
BETA 85 (1.00=Markat hated area indicafes recession }%g
18-Month Target Price Range NN N [ U S — LY P 80
Low-High  Midpoint (% to Mi e P e T gty
gh  Midpoint (% to Mid) o i . ==ty 10 gg
$52-807  $75 (15%) — An
2026-28 PROJECTIONS T AL %0
Antl Total ETTRT G -
) Price  Galn  Return 1Ly Tereey a0
L % A Ry % TOT, RETURN 12123 |
Institutional Decisions THIS VL ARNH.!
i STOCK INDEX
oy dag az ads | Fooen %2 . e 87 14
{oSell 377 422 404 | yaded 10—t 3yr. 15 266 [
Hid's(000) 433290 432509 434495 ] Sy. 448 860
2007] 20082009 [2010] 2011 [2012[2013 [2014 [2015 |2016 [2017 |2018 [2019 |2020 | 2021 | 2022 | 2023 [2024 | ©VALUE LINE PUB. LLC|26-28
2340 | 2469 21.08( 2138 21.90| 2076| 21.92'| 2311 | 2172 | 21.90 | 2246 | 2244 | 21.98 | 21.45 | 2469 27.86 | 26.75| 28.05 |Revenues persh 31.25
345| 350 348 35 379 400 40| 428| 456 | 504 547 592 | 625| 661 708 78 8.25| 865 |"Cash Flow" per sh 10.10
1.35 1.46 1.49 1.56 172 185 191 203 | at0| 22 230 | 247 2B4| o7 296 | 317 335| 455 |Eamnings pershA 425
91 94 97 100 03| 07| 1At 120 1.28| 136| 144 182 162] 172 1.83 1.95| 208| 222|DivdDecl'dpersh®af 262
483| 466 8391 460 453] 527 682 633 726| 642 654 770[ 805| 999 780 844| 9.00[ 9.25[CaplSpending per sh 250
1470 16.35| 1592 1676| 17.44| 1819 1921 | 2020 | 2089 | 2173 | 2256 | 2378 | 2524 | 2742 | 2870| 30.34 | 3150 | 33,15 |Book Value per sh© 3825
428,78 | 453,79 | 457.51 | 482,33 | 486.49 | 487.96| 497.97 | 505.73 | 507.54 | 507.22 | 507.76 | 514.04 | 524,54 | 537.44 | 544.03 | 549.58 | 551.80 | 553.00 [Comman Shs Outsl'g P | 560.00
167 137 127] 141 142 148 15.0| 154 165| 185 202| 189 223 | 239 25| 222 19.6 Avg Ann'f P/E Ratio 17.0
83 82 85 90 89 94 84 81 83 g7 102 102 119 123 122 129 1.13 Relalive P/E Ratio 95
40% | 47%| 51% | 45% | 42% | 39% | 39% | 38% | 37% | 33% | 3.1% | 38% | 27% | 26% | 28% | 28%| 33% Avg Anr'l Div'd Yield 3.6%
CAPITAL STRUCTURE as of'9/30/23 10915 | 11686 | 11024 | 11107 | 11404 | 11537 | 11529 | 11526 | 13431 | 15310 | 14750 | 15500 |Revenues ($mill) 17500
Total Debt $26061 mill. Duein § Yrs $3808 mill. | g48.2 | 1021.3 | 1063.6 | 1123.4 | 1171.0 | 1261.0 | 1372.0 [ 1473.0 | 1697.0 [ 1736.0 | 1725 | 1960 |Net Profit ($mill) 2385
hﬂf;ggﬁﬁ‘gﬂgg'ce oo nterest S10B L. 38 T30 %% |8 | 1% [ 07% | 126% | 85% [ - | --| --| NMF| NMF|lncome TaxRale NMF
(Tolal Interest Coverage: 2.8) 134% | 126% | 7.7% | 7.8% | 94% [ 12.4% | 83% | 107% | 62% | 5.9%| 6.0%| 6.0% |AFUDC%toNstProfit | 6.0%
53.3% | 53.0% | 54.1% | 56.3% | 55.9% | 56.4% | 56.8% | 57.4% | 58.2% | 57.8% | 58.0% | 58.0% |Long-Term Debt Ratio 58.0%
Leases, Uncapitalized Annual rentals $264 mill, 46.7% | 47.0% | 45.9% | 43.7% | 44.1% | 43.6% | 43.2% | 42.6% | 41.8% | 42.2% | 42.0% | 42.0% |Common Equity Ratio 42.0%
Pension Assets-12/22 $2685 mill. 20477 | 21714 | 23002 | 25216 | 25975 | 28025 | 30646 | 34220 | 37391 | 39488 | 41750 | 44075 |Total Capital {Smill) 50900
Bfd Stk Norie Qblig $2871 mill. | 96499 | 28757 | 51208 | 22842 | 34399 | 36944 | 90483 | 42950 | 45457 | 48253 | 50525 | 52850 |Net Plant (Smill) 59700
60% | 6.0% | 58% | 57% | 58% | 57% | 56% | 54% | 53% | 55% | 55%| 55% |Return onTotal Cap'l 6.0%
Comman Stock 551,816,319 shs. 99% | 10.0% | 10.0% | 10.2% | 10.2% | 10.3% | 104% | 10.1% | 102% | 104% | 10.56% | 10.5% |Returnon Shr.Equity | 71.0%
as of 10/24/23 9.9% | 10.0% | 10.0% | 10.2% | 10.2% [ 10.3% | 104% | 10.1% | 10.2% | 10.4% | 10.5% | 10.5% [Return on Com Equity = | 11.0%
MARKET CAP: $35.1 billion {Large Cap) 45% | 45% | 45% | 4.0% | 39% | 43% | 44% | 42% | 42% | 43%| 40%| 4.0% |Retained to Com Eq 4,0%
ELECTRIC OPERATING STATISTICS 54% | 85% | 57% | 61% | 62% | 58% | 58% | G8% 59% | 58% | 62%1 62% |All Div'ds to Net Prof 62%
<% Ghangs Rele Sles W) 20223 2*0121 2'0122 BUSINESS: Xcel Energy Inc. is the parent of Norhern Stales revenues: resid'l, 29%; comm't & ind'l, 48%; other, 23%. Purchases
Resid] evs.perKWH{e) 1242 1294 13.41 | Power Company {NSP), which supplies electricity fo MM, Wi, ND,  33% of power, owns-67%. Total electtic mix: wind, 33%; gas, 24%;
G &I Rews. per KWIH (¢ 786 873 9.0 SO & Ml & gas to MN, Wi, ND & M}; Public-Service Company of coal, 23%, nuclear, 13%, solarfother, 7%. Fuel costs: 45% of reve-
3226%‘ Sﬁfnkng';‘{"’l( ’ 19 sl\elsé ; 9851&3 203"42 GColorado (PSCo), which supplies electricity & gas to CO; & South-  nues. ‘22 depree. rate: 3.7%. Employs 11,982, President, CEQ and
AnnualLoédFaclor(&\ NA NA NA | westem Public Service Company (SPS), which supplies electricity ~ Chrmn.: Robart Frenzel. Inc.: MN, Addr.: 414 Nicollet Mall, Minnea-
%Changecustmngrszy(.gwl NA NA NA | to TX and NM. Customers; 3.8 mill, electric, 2.1 mill. gas. Electic polis, MN 55401, Tel.: 612-330-5500. Int.: www.xcelenergy.com.
Fised Chargs Co. (%) 052 oo os5 | Xcel Energy remains a model of con- growth targets out to late decade. Xcel

sistency. When the company reports
2023 earnings on January 25th, it will
likely post its 16th-consecutive year of
higher annual profits. Only IDACORP,
among electric utility peers, can match
Xcel's excellent operating performance
over time. For this year, the company has
rovided an earmings outlook of $3.50-
3.60 a share. Xcel has an excellent track
record of meeting or exceeding its early
year targets. A number of rate case settle-
ments for higher revenues were recently
negotiated. As is often the case with this
company, rate relief will be bolstering the
bottom line as the year progresses.
Xcel has filed a number of resource
plans that, if approved, should keep
its rate base growing steadily. (The
rate base is the dollar value of assets that
a utility is allowed to earn a regulated eco-
nomic return on through the delivery rates
it charges.) The billions of dollars in in-
vestments the company will likely be
making in renewable power generation for
Colorado, Texas, New Mexico, and Min-
nesota should go a long ways towards sup-
porting the company’s 5%-7% earnings

can use its scale to secure decent all-in
electric generation costs, making its re-
source plans palatable for regulators.

The company provided an update on
the Marshall Wildfire litigation. (We
covered this issue at great length in our
July 21st review.) Xcel faces 14 complaints
with 675 plaintiffs, which have been con-
solidated into a single case. There were
two deaths and nearly 1,100 structures
suffered damage. The state of Colorado
estimated the amount of damage to be
about $2 billion. Xcel has $560 million of
liability coverage and it has thus far taken
a nonrecurring pretax charge of $34 mil-
lion ($0.05 per share) related to the ongo-
ing legal dispute. The company expects to
get a litigation calender early next year.
Xcel stock is untimely. Though tort law
in Colorado is less onerous to defendants
than California law, the aforementioned
legal woes, plus headline risk, could pres-
sure the shares as the court date nears.
At the recent quotation, total return pros-
pects to late decade are a few percentage
points below the utility median.

Anthony J. Glennon January 19, 2024

(A) Diluted EPS. Excl. nonrecurring gain
losses): '10, 5¢; '15, (16¢); 17, }5(2

¢
'20 EPS don't sum due to rounding.

loss} on discontinued ops.: '08,

%; gains
i10, 1¢.

Next earnings report due January 25th,

(B) Div'ds lypically paid mid-Jan., Apr., July,
and Oct, w Divid reinvestment plan available.
1 Shareholder inveslment plan available.
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gC) Incl. intangibles, In '22:
$5.22/sh. (D) In mill. (E} Rate base: Varies.
Rate:allowed on common equily (blended):
9.6%. Regulatory Climate: Average.

$2871 mill., Company’s Financial Strength A
Stock's Price Stability 95
Price Growth Persistence 70

Earnings Predictability




219124, 10:01 PM

Finance Home

17 3 e

ALLETE, Inc. (ALE)

Watchlists

NYSE - Nasdaq Rea! Time Price. Currency in USD

My Portfollo

59.11 -0.49 (-0.82%) 59.11 0.00 (0.00%)

At close: 04:00PM EST

Dividend ALE announced a cash dividend of 0.705 with an ex-date of Feb. 14, 2024

Summary

Earnings
Estimate

Na. of Analysts
Avg. Estimate
Low Estimate
High Estimate

Year Ago EPS

Revenue
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate
Year Ago Sales
Sales Growth
(yearfest)
Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

Company Insights (B

Chart

Cument Gitr. (Dec 2023)

0.97
0.93
1.08

0.88

Curment Q. (Dec 2023)

2
450.95M
444M
457.9M

425.8M

5.90%

12130/2022
1.15
0.88

-0.27

-23.50%

Current QIr. {Dec 2023)
0.97
0.97

0.97

WP AEB-3 (Yahoo)

Page 1 of 32
ALLETE, Inc. (ALE) Analyst Ratings, Estimates & Forecasts - Yahoo Finance
Markets News Videos Yahoo Finance Plus Screeners
Follow 28 Visitorstrend 2W .. 10W ¢ SM 4 Quote Leokup
After hours: 06:15PM EST
Conversations  Statistics  Historical Data  Profile  Financials  Analysls  Options  Holders  Sustainability
Currengy in USD
Next Qlr. (Mar 2024) Currenl Year (2023) Next Year (2024)
2 6 7
1.3 4.29 4.1
1.23 3.98 3.99
1.37 4,35 4.18 i
1.02 3.38 4.29 —
Next Qtr. (Mar 2024) Current Year (2023) Next Year {2024)
1 5 5
436.3M 1.75B 1.73B
436.3M 1.53B 1.57B
436.3M 1.94B 1.99B !
394.75M 1.57B 1.758 =
Data Disclaimer Help Suggestions
10.50% 11.60% -1.30% Terms and Privacy Policy
Privacy Dashboard (>
About Our Ads Sitemap
X f in
3/30/2023 6/29/2023 9/26/2023
\xc2\xa9 2024 Yahoo. All rights reserved.
1.18 0.8 0.65
1.02 0.9 1.48
-0.16 0.1 0.84
-13.60% 12.50% 129.20%
Next Qtr. (Mar 2024) Currenl Year (2023} Next Year (2024)
1.3 4.29 4.1
1.3 4,29 411
1.23 4.27 4.1

file:///N:/General/8080_BD_Utility/Cost of Capital Folder/ROE Models/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/ALE.htmi
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2/9/24, 10:01 PM

Finance Home Watchlists My Portfollo
60 Days Ago 0.94
90 Days Ago 1.13

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days
Down Last 30
Days

Growth Estimates
Current Qir.
Next Qtr.
Current Year
Next Year

Next 5 Years (per
annum)

Past 5 Years (per
annum)

Current Qir, (Dec 2023)
N/A
N/A

N/A

N/A

AE
10.20%
27.50%
26.90%

-4.20%

8.10%

3.58%

ALLETE, Inc. (ALE) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Markets News

1.23

1.23

Next Qlr. (Mar'2024)
N/A
N/A

N/A

N/A

industry
N/A
. NIA
N/A

N/A

N/A

NIA

Videos

Current Year (2023)

Sector(s)

Yahoo Flnance Plus
4.35 4.03
3.68 4.06

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Next Year (2024)

N/A

N/A

N/A

N/A

S8&P 500

N/A

N/A

N/A

N/A

N/A

N/A

Screeners

WP AEB-3 (Yahoo)

Page 2 of 32

file:///N:/General/8090_BD_Utility/Cost of Capital Folder/ROE Models/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/ALE html
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209124, 10:02 PM

Finance Home

Alliant Energy Corporation (LNT)
NasdaqGS - NasdaqGS Real Time Price. Cusrency in USD

Watchlists

My Portfolio

WP AEB-3 (Yahoo)
Page 3 of 32

Alliant Energy Corporation (LNT) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Markets

News

Videos

Foliow

Yahoo Flnance Plus

Screeners

22 Visitors trend 2W 4 10W ¢ SM ¢

48.66 -0.22 (-0.45%) 48.68 +0.02 (+0.04%)

Al close: 04:00PM EST

[§ Dividend LNT announced a cash dividend of 0.48 with an ex-date of Jan. 30, 2024

Summary  Company insights {®  Chart
Earnings Curmrent Qtr. {Dec 2023)
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate

Year Ago EPS

Revenue
Estimate

No. of Analysis
Avg. Estimate
Low Estimate
High Estimate
Year Ago Sales

Sales Growth
(year/est)

Earnings History

EPS Est..
EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

0.55
0.51
0.62

0.47

Current QIr. {Dec 2023)

1.12B
696M
1.558

1.068

6.10%

1213012022
0.47
0.47

0

0.00%

Current Qir. (Dec 2023)
0.55
0.58

0.58

Conversations

After hours: 06:52PM EST

Next Qfr. (Mar 2024)

0.65
0.42
0.82

0.65

Next Qtr, {Mar 2024)

2

1.01B
767.56M
1.268

1.08B

-5.80%

3/30/2023
0.73
0.65

-0.08

-11.00%

text Qir. (Mar 2024)
0.65
0.64

0.64

Statistics

Curmrent Year (2023)

2.89

2.86

2.92

2.8

Current Year (2023)

4.14B

3.388

4.61B

4218

-1.50%

6/29/2023

0.57

0.64

0.07

12.30%

Current Year (2023)

2.89

2.89

2.89

Historical Data  Profile

Currency in USD

Nex! Year (2024)

11
3.07
3.04
3.12

2.89

Next Year (2024)

4,398
3.52B
5.4B

4.14B

5.90%

912912023
0.93
1.02
0.09

9.70%

Next Year (2024)
3.07
3.07

3.07

Financials

Quote Lookup

Analysis  Options  Holders  Sustainability

Data Disclaimer Help Suggestions
Terms and Privacy Policy

Privacy Dashboard [b

About Our Ads Sitemap
¥ f in

\xc2\xa9 2024 Yahoo. All rights reserved.

file:///N:/General/§090_BD_Utility/Cost of Capital Folder/ROE Models/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/LNT.htmi
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2/9/24, 10:02 PM

Finance Home Watchlists My Portfolio
60 Days Ago 0.57
90 Days Ago 0.66

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days
Down Last 30
Days

Growth Estimates
Current Qfr.
Next Qtr.
Current Year
Next Year

Next 5 Years (per
annumy)

Past 5 Years (per
annum)

Cument Q. (Dsc 2023)
N/A
N/A

N/A

LNT
17.00%
N/A
3.20%

6.20%

6.55%

6.09%

WP AEB-3 (Yahoo)

Page 4 of 32

Alliant Energy Corporation (LNT) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Markets News

0.64

0.67

Mext Qlr. {Mar 2024)
N/A
N/A

N/A

Industy
N/A
N/A
N/A

N/A

N/A

N/A

Videos

Current Year (2023)

Yahoo Finance Plus
29 3.07
2.89 3.07

Next Year (2024)

2 1

3 2
N/A N/A
N/IA N/A
Sectlor{s} S&P 500
N/A NIA
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A NIA

Screeners

file:///N:/General/8090_BD_Utility/Cost of Capital Folder/ROE Models/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/LNT.htmi

2043
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2/9/24, 10:02 PM

Finance Home

Ameren Corporation (AEE)

Watchlists

My Portfolio

WP AEB-3 (Yahoo)

Page 5 of 32

Ameren Corporation (AEE) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Markets News

Videos

NYSE - Nasdaq Real Time Price. Currency in USD

Follow

69.57 -0.46 (-0.66%) 69.60 +0.03 (+0.04%)

At close: 04:00PM EST

Summary

Earnings
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate

Year Ago EPS

Revenue
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate
Year Ago Sales

Sales Growth
(year/est)

Earnings History

EPS Est.
EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

Company Insights €  Chart

Current Qir. (Dec 2023)

1
0.61
0.58
0.63

0.63

Current Qtr. (Dac 2023)

2.038
1.91B
2178

2.05B

-0.70%

12/30/2022
0.56
0.63
0.07

12.50%

Current Qtr. (Dec 2023)
D.61

0.6

0.61

0.62

Conversations

After hours: 04:46PM EST

Next Qtr. (Mar 2024)

1.25
0.94

1.73

Next Qir. (Mar 2024)

2.15B
2.15B
2.158

2.06B

4.10%

3/30/2023
0.94

1

0.06

6.40%

Next Qtr. (Mar 2024)
1.26
1.25
1.25

1.41

Statistics

Current Year (2023)

14
4.38
4.35
4.41

4.14

Current Year (2023)

7.93B
6.71B
8.45B

7.968

-0.40%

6/29/2023
0.8
0.9
0.1

12.50%

Gurent Year (2023)
4.38
4.37
4.38

4.43

Historical Data  Profile

Yahoo Flnance Plus

22 Visitors trend 2W | 10W ¢ 9M 4

Currency In USD

Next Year (2024)

14

4,57

4.44

4,72

4.38

Next Year (2024)

8.23B

6.95B

8.77B

7.938

3.90%

812912023

1.82

1.87

0.05

2.70%

Next Year (2024)

4.57

457

4.58

4.68

Financials

Screeners

Quote Lookup

Analysis  Options

Holders

Sustainability

Data Disclaimer Help Suggestions
Terms and Privacy Policy

Privacy Dashboard [b
About Our Ads Sitemap
5\’

S

in

xe2\xag 2024 Yahoo. All rights reserved.
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2/9/24, 10:02 PM

Finance Home

90 Days Ago

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days
Down Last 30
Days

Growth Estimates
Current Qfr.
Next Qtr.
Current Year
Next Year

Next 5 Years (per
annum)

Past 5 Years (per
annum)

Watchlists

My Portfolio

0.65

Current Qtr. {De6 2023)

N/A
1

N/A

AEE
-3.20%
25.00%
5.80%

4.30%

4.80%

10.45%

WP AEB-3 (Yahoo)

Page 6 of 32

Ameren Corporation (AEE) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Markets News

1.2

Next Qlr, (Mar 2024)
N/A
N/A

N/A

N/A

ingustry
N/A
N/A
N/A

N/A

N/A

N/A

Videos Yahoo Finance Plus

4.37

Current Year (2023)
1
2

N/A

Sector(s)

N/A
N/A
N/A

N/A

N/A

N/A

4.68

Next Year (2024)

1

2

N/A

N/A

58P 500

N/A

N/A

N/A

N/A

N/A

N/A

Screeners

file://IN:/General/8090_BD_Utility/Cost of Capital Foldet/ROE Madels/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/AEE.html

2045
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No. of Analysts
Avg. Estimate
Low Estimate
High Estimate

Year Ago EPS

Revenue
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate
Year Ago Sales

Sales Growth
(year/est)

Earnings History

EPS Est.
EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

13

1.26

1.28

1.05

Cumreént Qtr, (Dec 2023)

5.12B
4.98
5.3B

4.88B

4.80%

12/3012022
0.99
1.05
0.06

6.10%

Cyment QUr. {Dec 2023)
1.26
1.27

1.28

1.76

1.1

Naxt Qtr. (Mar 2024)

5.068

4.86B

5.38B

4.69B

7.90%

3/30/2023

0.00%

Next Qlr. (Mar 2024)

1.36

1.42

1.38

WP AEB-3 (Yahoo)

20
5.27
5.21

5.3

5.09

Current Year (2023)

15
19.8B
19.07B
21,728

19.64B

0.80%

6/29/2023
1.12
1.13
0.01

0.90%

Cumrent Year {2023)
5.27
5.27

5.28

20
5.6
5.39
5.69

5.27

Next Year (2024)

15
20.75B
19.738
22.69B

19.8B

4.80%

9/29/2023
1.7
1.77
0.07

4.10%

Next Year (2024)
5.6
5.6

5.6

Page 7 of 32
2/8/24, 10:02 PM American Electric Power Company, Inc. (AEP) Analyst Ratings, Estimates & Forecasts - Yahoo Finance
Finance Home Watchlists My Portfolio Markets News Videos Yahoo Finance Plus Screeners
S e e e =

&rfé;r)lcan Electric Power Company, Inc. Follow 28 Visitorstrend 2W 4 10W 1 9M ¢ Quote Lookup
NasdaqGS$ - NasdaqGS Real Time Price. Cunency in USD
78.14 -0.30 (-0.38%) 78.03 -0.11 (-0.14%)
At close: 04:00PM EST Aiter hours: 06:58PM EST

Dividend AEP announced a cash dividend of 0.88 with an ex-date of Feb. B, 2024

Summary  Company Insights ¢ ~ Chart  Conversations  Statisfics  Historical Data  Profile  Financlals ~ Analysls ~ Options  Holders  Sustainability

Currency in USD

Earnings
Estimate Cument Qir. (Dec 2023) Next Qtr. {Mar 2024) Current Year (2023) Next Year (2024)

Data Disclaimer Help Suggestions
Terms and Privacy Policy

Privacy Dashboard I_D.

About Qur Ads Sitemap
¥ f in

\xc2\xa® 2024 Yahoo. All rights reserved.

file://IN:/General/8090_BD_Utility/Cost of Capital Folder/ROE Models/Growth Rates{Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/AEP.html
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2/9/24, 10:02 PM
Finance Home
60 Days Ago

90 Days Ago

EPS Revisions
Up Last 7 Days

Up Last 30 Days

Down Last 7 Days

Down Last 30
Days

Growth Estimates
Current Qir.
Next Qir.
Current Year

Next Year

Next 5 Years (per

annum)

Past 5 Years (per

annum)

Watchllsts

WP AEB-3 (Yahoo)

Page 8 of 32

American Electric Power Company, Inc. (AEP) Analyst Ratings, Estimates & Forecasts -Yahoo Finance

1.3

1.31

Curent Qtr. {Dec 2023}
1
3

N/A

AEP
20.00%
22.50%

3.50%

6.30%

4.20%

6.43%

My Portfolio

Markets News

1.32

1.38

Next Qtr. {(Mar 2024)

N/A

2

N/A

Industry

N/A

N/A

N/A

N/A

N/A

N/A

Videos Yahoo Finance Plus

8.27

6.27

Current Year (2023)
1
4

N/A

Seator(s)
N/A
N/A
N/A

N/A

N/A

N/A

5.61

5.58

Next Year (2024)
1
6

N/A

N/A

S&P 500
N/A
N/A
N/A

N/A

N/A

N/A

Screeners

file:///N:/General/8090_BD_Utility/Cost of Capital Folder/ROE Models/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/AEP.htm!

2047
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2/9/24, 10:03 PM

Finance Home

Watchlists

Duke Energy Corporation (DUK)

NYSE - NYSE Delayed Price. Currency in USD

My Portfolio

Markets News

Follow

Videos

95.83 +0.30 (+0.31%) 96.26 +0.43 (+0.45%)

At close: 04:01PM EST

Dividend DUK announced a cash dividend of 1.025 with an ex-date of Feb. 15, 2024

Summary

Earnings
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate

Year Ago EPS

Revenue
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate
Year Ago Sales

Sales Growth
(yearfest)

Earnings History

EPS Est.
EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

Company Insights

Chart

Curment Qitr. {Dec 2023}

14
1.54
1.48

1.57

Gument Qir. (Dec 2023)

7.498
6.798
8.07B

7.35B

1.80%

12/30/2022
1.07
1.1
0.04

3.70%

Current Qur. (Dec 2023}
1.54
1.65

1.65

Conversations

After hours: 06:53PM EST

Next Qtr, (Mar 2024)

1.2

Naxt Qtr. (Mar 2024)

5

7B
6.37B
7.74B

6.56B

6.70%

3/3012023
1.26
1.2
-0.06

-4.80%

Next Qtr. (Mar 2024)
1.39
1.38

1.43

Statistics

Cument Year (2023)

19
5.59
5.54
5.65

5.27

Current Year (2023)

12
20,468
26.288
30.82B

28.778

2.40%

6/29/2023
0.98
091

-0.07

-7.10%

Current Year (2023}
5.59
5.6

5.6

Historical Data

Yahoo FInance Plus

29 Visitorstwend 2W )] 10W 4 9M 4

Profile  Financials

Currency in USD

Next Year (2024)

18
5.98
5.91
6.08

5.59

Next Year (2024)

14
30.138
26.28B
31.978

29.46B

2.30%

9129/2023
1.92
1.94
0.02

1.00%

Next Year (2024)
5.98
5.98

597

Screeners

WP AEB-3 (Yahoo)

Page 9 of 32

Duke Energy Corporation (DUK) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Analysls

Quote Lookup

Optlons

Holders

Data Disclaimer Help Suggestions

Terms and Privacy Policy
Privacy Dashboard [
About Qur Ads Sitemap

f

in

\xe2\xa9 2024 Yahoo. All rights reserved.

Sustalnability

file://IN:/General/8090_BD_Utility/Cost of Capital Folder/ROE Models/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/DUK.html
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2/9/24, 10:03 PM

Finance Home
60 Days Ago

90 Days Ago

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days
Down Last 30
Days

Growth Estimates
Current Qfr.
Next Qtr.
Current Year
Next Year

Next 6 Years (per
annum)

Past 5 Years (per
annum)

Watchlists

My Portfolio
1.54

1.55

Current Qtr. {Dec 2023)

N/A
3

N/A

DUK
38.70%
15.80%

6.10%

7.00%

6.55%

2.97%

WP AEB-3 (Yahoo)

Page 10 of 32

Duke Energy Corporation (DUK) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Markets News

1.35

1.26

Next Qtr. (Mar 2024}

1

3

N/A

N/A

Industry

N/A

N/A

N/A

N/A

N/A

N/A

Videos Yahoo Finance Plus
5.6 5.97
5.6 5.97
Current Year (2023) Next Year (2024)
N/A 1
3 5
N/A N/A
1 1
Sector{s) S&P 500
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A

Screeners

file:///N:/General/8090_BD_Utility/Cost of Capital Folder/ROE Models/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/DUK.htmi
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2/9/24, 10:03 PM

Finance Home

Watchlists

My Portfolio

WP AEB-3 (Yahoo)
Page 11 of 32

Edison International (EIX) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Markets

Edison International (EIX)
NYSE - NYSE Delayed Price. Currency in USD

News

Videos

Yahoo Finance Plus

67.48 +0.17 (+0.25%) 67.48 0.00 (0.00%)

At close: 04:00PM EST

Summary  Company Insights §§  Chart
Earnings

: Current Qir. {Dec 2023

Estimate Qe ecias)

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate

Year Ago EPS

Revenue
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate
Year Ago Sales

Sales Growth
(year/est)

Earnings History

EPS Est.
EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

Current Qir. (Dec 2023)

4.078
3.8B
4.2B

4.028

1.30%

1213012022
1.1
1.15
0.06

4.50%

Currenl Qir. {Dac 2023)
1.17
1.18
1.21

1.21

Faollow 22 Visiors rend 2W 4 10W ¢ 9M ¢
After hours; 06:15PM EST
Conversations  Stalistics  Historical Data  Profile  Financials
Currency in USD
Next Qtr. (Mar 2024) Current Year (2023) Next Year (2024)
3 16 16
1.27 4.67 5.1
1.09 4.58 4.82
1.56 4.75 5.39
1.09 4.63 4.67
Nex{ Qfr. (Mar 2024) Currenl Year (2023) Next Year (2024)
1 12 12
4.16B 17.338 18.08B
4.16B 16.43B 17.31B
4.16B 19.428B 19.79B
4.258 17.22B 17.33B
-2.00% 0.70% 4.30%
313072023 6/29/2023 912912023
0.95 0.96 1.46
1.09 1.01 1.38
0.14 0.05 -0.08
14.70% 5.20% -5.50%
Next Qtr. (Mar 2024) Current Year (2023) Next Year {(2024)
1.27 4.67 5.1
1.27 4.89 5.12
1.12 a7 5.11
1.12 47 5.12

Screeners

Quote Lookup

Analysls  Options  Holders  Sustainability

Data Disclaimer Help Suggestions
Terms and Privacy Policy

Privacy Dashboard [}>
About Our Ads Sitemap
(4

in

Wwe2\xa9 2024 Yahoo. All rights reserved.
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Finance Home

90 Days Ago

EPS Revisions
Up Last 7 Days

Up Last 30 Days

Down Last 7 Days

Down Last 30
Days

Growth Estimates
Current Qtr.
Next Qitr.
Current Year

Next Year

Next 5 Years (per

annum)

Past 5 Years (per

annum)

file:///N:/General/8090_BD_Utility/Cost of Capital Folder/ROE Models/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/EIX.htmi

Watchlists My Portfolio

1.14

Current Qir: {Dec 2023}
N/A
1

N/A

X
1.70%
16.50%
0.90%

9.20%

4.60%

1.89%

Markets News

1.18

Next Qir. (Mar 2024)
1
1

N/A

Industry
N/A
N/A
N/A

N/A

N/A

N/A

Videos Yahoo Flnance Plus

4,71

Current Year (2023)

N/A

2

N/A

Sector{s)

N/A

N/A

N/A

N/A

N/A

N/A

5.14

Next Year {2024)

1

3

N/A

S&P 500

N/A

N/A

N/A

N/A

N/A

N/A

WP AEB-3 (Yahoo)
Page 12 of 32

Edison International (EIX) Analyst Ratings, Estimates & Forecasts - Yahoo Finance
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2/9/24, 10:03 PM

Finance Home

Watchlists

My Portfolio

Page 13

Entergy Corporation (ETR) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Entergy Corporation (ETR)

NYSE - NYSE Delayed Price. Currency in USD

Yahoo Flnance Plus

Screeners

99.76 -0.49 (-0.49%) 99.76 0.00 (0.00%)

At close: 04:00PM EST

[g] Dividend ETR announced a cash dividend of 1.13 with an ex-date of Feb. 8, 2024

Summary

Earnings
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate

Year Ago EPS

Revenue
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate
Year Ago Sales

Sales Growth
(year/est)

Earnings History

EPS Est.
EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

Company Insights §@  Chart

Current Qtr. (Dec 2023)

1

0.5

0.17

0.65

0.51

Cument Qtr, (Dec 2023)

5

3.978

3.25B

5.268

3.27B

21.20%

12/30/2022

0.51

0.51

0

0.00%

Current Qtr. {Dec 2023)

0.5

0.5

0.52

Conversations

After hours: 06:15PM EST

Mext Qir. (Mar 2024)

1.58

1.21

2.06

Next Qtr. {Mar 2024)

3.18

3.07B

3.168B

N/A

NIA

313072023

1.42

1.14

-0.28

-19.70%

Next Qtr. (Mar 2024)

1.58

1.68

1.62

Statistics

Gurrent Year (2023)

17
6.75
6.69
6.81

6.42

Curvent Year (2023)

12
13.67B
12.468
16.21B

13.76B

-0.70%

6/26/2023
1.66
1.84
0.18

10.80%

Current Year (2023)
6.75
6.75

6.74

Historical Data

Markets News Videos
ey e ———
Follow 22 Visitorsfrend 2W J 10W 1 9M ¢

Profile  Financials

Currency In USD

Next Year (2024)

17
7.2
7.3
7.27

6.75

Next Year (2024)

1
14.18B
12.84B
16.22B

13.67B

3.70%

9/29/2023
3.02
3.27
0.25

8.30%

Next Year (2024)
7.2
7.2

7.2

Analysis

Options

Quote Lookup

Halders

\n Advertisementin

\n Adveriisement\n

WP AEB-3 (Yahoo)

of 32

Sustainabitity

Data Disclaimer Help Suggestions

Terms and Privacy Policy
Privacy Dashboard [}>
About Our Ads Sitemap

f

in

\xc2\xa9 2024 Yahoo. All rights reserved.

file://IN:/General/8090_BD_Utility/Cost of Capital Folder/ROE Models/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/ETR.html

2052

1/2



219124, 10:03 PM

Finance Home
60 Days Ago

90 Days Ago

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days
Down Last 30
Days

Growth Estimates
Current Qtr.
Next Qtr.
Current Year
Next Year

Next 5 Years (per
annum)

Past 5 Years (per
annum)

Watchlists

My Portfolio
0.54

0.69

Current Qtr. (Dac 2023)

1
2

N/A

N/A

ETR
-2.00%
38.60%
5.10%

6.70%

11.00%

3.12%

Markets News

1.52

1.52

Next Qtr. (Mar 2024)
2
3

N/A

N/A

Industry
N/A
N/A
N/A

N/A

N/A

N/A

Videos Yahoo Finance Plus

6.73

6.72

Cuirent Year (2023)
1
5

N/A

N/A

Seclor(s)
N/A
N/A
N/A

N/A

N/A

N/A

7.21

7.19

Next Year (2024)

2

2

N/A

N/A

S&F 500

N/A

N/A

N/A

N/A

N/A

N/A

Screeners

file://iN:/General/8090_BD_Utility/Cost of Capital Folder/ROE Models/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/ETR htrnl

WP AEB-3 (Yahoo)
Page 14 of 32

Entergy Corporation (ETR) Analyst Ratings, Estimates & Forecasts - Yahoo Finance
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WP AEB-3 (Yahoo)

2054

Page 15 of 32
2/9/24, 10:04 PM Evergy, Inc. (EVRG) Analyst Ratings, Estimates & Forecasts - Yahoo Finance
Finance Home Watchlists My Portfollo Markets News Videos Yahoo Finance Plus Screeners
Evergy, Inc. (EVRG) o
NasdaqGS,- NasdagGS8 Real Time Price. Currengy in USD Follzvs & Vishorstrend 2W-3 10W £ SM % Quate'Lookup
50.77 +0.08 (+0.16%) 50.77 0.00 (0.00%)
At close: 04:00PM EST After hours: 068:16PM EST
Summary  Company insights @ Chart  Conversations Statistics  Historical Dala  Profile Financials  Analysls Options  Holders Sustainability
Currency in USD \n Advertisementin
E::;::‘ ';%es Cuirent Qtr. (Dec 2023) Next Qlr, (Mar 2024) Currenl Year (2023) Next Year (2024)
No. of Analysts 8 2 9 9
Avg. Estimate 0.32 0.68 3.6 3.84
Low Estimate 0.26 0.65 3.56 3.78
High Estimate 0.43 0.71 3.68 391
Year Ago EPS 0.3 0.59 3.71 3.6
\n Advertisementin
::;;?nnal:: Current Qir. (Dec 2023) Next Qir. (Mar 2024) Current Year (2023) Nexl Year (2024)
No. of Analysts 1 1 7 7
Avg. Estimate 1.44B 1.31B 5.698 5.84B
Low Estimate 1.44B 1.31B 5.16B 5.27B
High Estimate 1.44B 1.31B 5.998B 6.15B
Year Ago Sales 1.28B 1.3B 5.868B 5.698
Data Disclaimer Help Suggestions
Sales Growth 12.40% 0.70% 2.90% 2.70% Terms and Privacy Policy
(year/est) Privacy Dashboard [}
About Our Ads Sitemap
X § in
Earnings History 12/30/2022 3/30/2023 6/26/2023 9129/2023
\xc2wad 2024 Yahoo. All rights reserved.
EPS Est. 0.26 0.58 0.77 1.84
EPS Actual 0.3 0.59 0.81 1.88
Difference 0.04 0.01 0.04 0.04
Surprise % 15.40% 1.70% 5.20% 2.20%
EPS Trend Curmrent Qir. (Det 2023) Next Qlr. (Mar 2024) Cument Year (2023) Next Year (2024)
Current Estimate 0.32 0.68 36 3.84
7 Days Ago 0.32 0.68 3.6 3.84
30 Days Ago 0.35 0.87 3.62 3.84
60 Days Ago 0.356 0.63 3.62 3.84
file:///N:/General/8090_BD. Utility/Cost of Capital Folder/ROE Models/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/EVRG.html 112



2/9/24, 10:04 PM

Finance Home Watchlists My Portfolio
90 Days Ago 0.4
EPS Revisions Curent Qr, (Dec 2023)

Up Last 7 Days
Up Last 30 Days
Down Last 7 Days
Down Last 30
Days

Growth Estimates
Current Qtr.

Next Qtr.

Current Year
Next Year

Next 5 Years (per
annum)

Past 5 Years (per
annum})

N/A
N/A

N/A

EVRG

6.70%
15.30%
-3.00%

6.70%

2.50%

16.33%

Evergy, Inc. (EVRG) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Markets News

0.66

Next Qir. (Mar 2024)
2
2

N/A

N/A

Industry
N/A
N/A
N/A

N/A

N/A

N/A

Videos

Yahoo Finance Plus

3.63 3.88

Current Year (2023) HNext Year (2024)
N/A 1
N/A 1
N/A N/A

1 1
Sector(s) 8&P 500
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
NIA N/A

Screeners

WP AEB-3 (Yahoo)

Page 16 of 32

file:///N:/General/8090_BD_ Utility/Cost of Capital Folder/ROE Models/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/EVRG.html
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2/9/24, 10:04 PM

WP AEB-3 (Yahoo)

Page 17 of 32

Eversource Energy (ES) Analyst Ratings, Estimates & Forecasts - Yahoa Finance

Finance Home Watchlists My Portfolio Markets News Videos Yahoo Finance Plus Screeners

T =Y i e === == 2o

Eversource Energy (ES) .

NYSE - NYSE Delayed Price. Currency in USD Feliess 22 NEIoREnd: Bl 1O S Quote Lookup

54.22 -0.59 (-1.08%) 54.82 +0.60 (+1.11%)

Al close: 04:00PM EST After hours: 06:22PM EST

Summary  Company Insights ) Chart  Conversations  Stafistics  Historical Data Profile Financials  Analysis Qptions Halders

Currency in USD

Earnings Current Qr. {Dec 2023) Next Qir. (Mar2024) Cument Year (2023) Next Year (2024)

Estimate i i ¢

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate

Year Ago EPS

Revenue
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate
Year Ago Sales

Sales Growth
(year/est)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

12
0.97
0.94
1.01

0.92

Current Qtr. (Dec 2023)

4
3.24B

2.98
3.51B

3.03B

6.90%

1213012022
0.94
0.92

-0.02

<2.10%

Gurrent Qtr. (Dec2023)
0.97
0.98
0.98

0.98

1.47
1.4
1.58

1.41

Next Qir. (Mar 2024)

3
3.74B
3.43B
4.15B

3.22B

15.80%

313012023
1.34
1.41
0.07

5.20%

Next Qtr. (Mar 2024)
1.47
1.45
1.47

1.47

16

4,35

43

4.39

4.09

Currenl Year (2023)

1

12.68B

12.11B

13.56B

12.26B

3.20%

62912023

0.e1

1

0.09

9.90%

Current Year (2023)

4.35

4.35

4.36

434

17

4.51

4.15

4.7

4.35

Next Year {(2024)

1"

13.26B

11.41B

14.538

12.688

4.50%

9129/2023

0.98

0.97

-0.01

-1.00%

Next Year {2024}

4.51

4.51

4.56

4.57

Sustainability

Data Disclaimer

Help Suggestions

Terms and Privacy Policy
Privacy Dashboard |>
About Our Ads Sitemap

)
N

§ in

\xc2\xal 2024 Yahoo. All rights reserved.
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Finance Home

90 Days Ago

EPS Revisions
Up Last 7 Days

Up Last 30 Days

Down Last 7 Days

Down Last 30
Days

Growth Estimates
Current Qitr.
Next Qtr.
Current Year
Next Year

Next 5 Years (per
annum)

Past 5 Years (per
annumy)

Watchlists

My Portfolio

0.98

Current Qir. (Dec 2023)

N/A
3

N/A

ES
5.40%
4.30%
6.40%

3.70%

3.60%

5.34%

WP AEB-3 (Yahoo)

Page 18 of 32

Eversource Energy (ES) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Markets News

1.44

Next Qtr. (Mar 2024)
N/A
N/A

N/A

Industey

N/A
N/A
N/A

N/A

N/A

N/A

Videos Yahoo Finance Plus

4.34

Current Year (2023)
N/A
3

N/A

Sector(s)
N/A
N/A
N/A

N/A

N/A

N/A

457

Next Year (2024}
N/A
N/A

N/A

S8P 500
N/A
N/A
N/A

N/A

N/A

N/A

Screeners

file:///N:/General/8090_BD_Utility/Cost of Capital Folder/fROE Madels/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/ES.html
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2/9/24, 10:04 PM

WP AEB-3 (Yahoo)
Page 19 of 32

IDACORP, Inc. (IDA) Analyst Ratings, Estimates & Farecasts - Yahoo Finance

2058

Finance Home Watchlists My Portfolio Markets News Videos Yahoo Finance Plus Screeners
[ T ———— ey
IDACORP, Inc. (IDA) _— oo viai
NYSE - NYSE Delayed Price. Cutrency in USD Follow 28 Visltors trend 2W & 10W 4 M4 Quote Lookup
92.58 -0.93 (-0.99%) 92.82 +0.24 (+0.26%)
At close: 04:00PM EST After hours: 06:16PM EST
[3] Dividend IDA announced a cash dividend of 0.83 with an ex-date of Feb. 2, 2024
Summary  Company Insights @ Chart  Conversations  Statistics  Historical Data  Profile  Financials  Analysis  Options  Holders  Sustainability
Currency in USD \n Advertisementin
Eg;::ri‘r;?es Current Qtr: (Dac 2023) Next Qtr. (Mar 2024) Current Year (2023) Next Year (2024)
No. of Analysts 5 3 6 6
Avg. Estimate 0.6 0.83 5.13 5.46
Low Estimate 0.56 0.42 5.09 5.42
High Estimate 0.68 1.09 52 5.51
Year Ago EPS 0.83 1.11 5.11 5.13
\n Adverfisement\n
2::;?12:: Current Qitr. (Dec 2023) Next Qir. {(Mar 2024) Currenl Year (2023) Next Year (2024)
No. of Analysts 4 3 5 6
Avg. Estimate 269.19M 347.46M 1.66B 1.78
Low Estimate 160.64M 312.4M 1.64B 1.43B
High Estimate 318.19M 413.08M 1.69B 1778
Year Ago Sales 422.96M 320.76M 1.65B 1.668
SElEs Grwih Data Disclaimer Help Suggestions
ales Gro Terms and Privacy Palic
-36.40% 8.30% 0.90% 2.30% YRy
(vear/est) ’ ? ? ° Privacy Dashboard [{>
About Our Ads Sitemap
X f in
Earnings History 1213012022 3/30/2023 6/29/2023 9/29/2023
\xc2\xa9 2024 Yahoo. All rights reserved.
EPS Est. 0.82 0.92 1.24 1.98
EPS Actual 0.83 1.1 1.35 2.07
Difference 0.01 0.18 0.1 0.09
Surprise % 1.20% 20.70% 8.90% 4.50%
EPS Trend Current Qir, (Dec 2023) Next Qitr. (Mar 2024) Gurrent Year (2023) Next Year (2024)
Current Estimate 0.6 0.83 5.13 5.46
7 Days Ago 0.6 0.83 5.13 546
30 Days Ago 0.6 0.82 5.13 5.46
file:/{/N:/General/8080_BD_Utility/Cost of Capital Folder/ROE Models/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/IDA.html 172
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Finance Home
60 Days Ago

90 Days Ago

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days
Down Last 30
Days

Growth Estimates
Current Qitr.
Next Qtr.
Current Year
Next Year

Next 5 Years (per
annum)

Past 5 Years (per
annum)

Watchlists

My Portfolio

0.6

0.63

Cument Qlr. (Dec 2023)

1
1

N/A

N/A

DA
-27.70%
-25.20%

0.40%

6.40%

4.40%

5.01%

Markets News

0.82

1.03

Next Qtr. {Mar 2024)
1
1

N/A

N/A

Industry

N/A
N/A
N/A

N/A

NIA

N/A

Videos Yahoo Finance Plus

511

5.09

Curent Year (2023)
1
1

N/A

N/A

Sector(s)

N/A
N/A
N/A

N/A

N/A

N/A

5.44

5.44

Next Year (2024)
1
1

N/A

N/A

S&P 500
N/A
N/A
N/A

N/A

N/A

N/A

Screeners

file:/i/N:/General/8090_BD_Utility/Cost of Capital Folder/ROE Models/Growth Rates/Yahoo/2024/01-Jan 2024 - Jan 31/Supporting Docs/IDA.htmi
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IDACORRP, Inc. (IDA) Analyst Ratings, Estimates & Forecasts - Yahoo Finance
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Finance Home

Watchllsts

My Portfolio

Markets News

NextEra Energy, Inc. (NEE)
NYSE - NYSE Delayed Price. Currency in USD

Foltow

Videos Yahoo Finance Plus

WP AEB-3 (Yahoo)

Page 21 of 32

NextEra Energy, Inc. (NEE) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

58.63 -0.65 (-1.10%) 58.75 +0.12 (+0.20%)

At close: 04:00PM EST

Summary  Company Insights (§  Chart

Earnings
Estimate

No. of Analysts

Avg. Estimate
Low Estimate
High Estimate

Year Ago EPS

Revenue
Estimate

No. of Analysts

Avg. Estimate
Low Estimate

High Estimate

Year Ago Sales

Sales Growth
(yearfest)

Earnings History

EPS Est.
EPS Actual
Difference

Surprise %

EPS Trend

Current Estimate

7 Days Ago
30 Days Ago

60 Days Ago

Current Qlr, (Mar 2024)

0.79

0.55

0.91

0.84

Current Qir. (Mar 2024)

3

6.12B

5.23B

6.998

5.5B

11.20%

3/30/2023

0.72

0.84

0.12

16.70%

Current Qlr. (Mar 2024)

0.7¢

0.8

0.8

0.77

Conversations

After hours: 07:00PM EST

Next Qir, (Jun 2024)

0.96
0.86
1.03

0.88

Next Qiv. (Jun 2024)

7.178
6.71B
7.758

7.35B

-2.40%

6/29/2023
0.82
0.88
0.06

7.30%

Next Qu. {Jun 2024)
0.96
0.85
0.95

0.97

Statistics

Current Year (2024)

19
3.4
3.36
3.46

317

Curent Year (2024}

15
27.24B
23.563B
30.73B

28.11B

-3.10%

91202023
0.87
0.94
0.07

8.00%

Cutrent Year (2024)
34
34
3.4

34

Historical Data  Profile

28 Visitors trend 2W J,  10W ¢ SM ¢

Curréncy in USD

Next Year (2025}

18

3.66

3.53

3.75

3.4

Next Year (2025)

14

29.428

24.93B

34.38

27.24B

8.00%

1213012023

0.49

0.52

0.03

6.10%

Next Year (2025}

3.66

3.65

3.66

3.66

Financials

Quote Lookup

Options  Holders

\n Advertisementin

\n Advertisementin

Data Disclalmer Help Suggestions
Terms and Privacy Policy

Privacy Dashboard [b
About Qur Ads Sitemap

X f in

Sustainability

\xc2\xag 2024 Yahoo. All rights reserved.
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Finance Home

90 Days Ago

EPS Revisions
Up Last 7 Days

Up Last 30 Days

Down Last 7 Days

Down Last 30
Days

Growth Estimates
Current Qir.
Next Qtr.
Current Year

Next Year

Next 5 Years (per

annum)

Past 5 Years (per

annum)

Watchlists

0.79

Current Qitr. {Mar 2024)
N/A
1

N/A

NEE
-6.00%
9.10%
7.30%

7.60%

7.81%

11.27%

My Portfolio

WP AEB-3 (Yahoo)

Page 22 of 32

NextEra Energy, Inc. (NEE) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Markets News

0.99

Next Qtr. (Jun 2024)

N/A

3

N/A

Industry

N/A

N/A

N/A

N/A

N/A

N/A

Videos Yahoo Finance Plus

3.4

Current Year (2024)

2

5

N/A

Sector{s)

N/A

N/A

N/A

N/A

N/A

N/A

3.66

Next Year (2025)

2

6

N/A

N/A

S&P 500

N/A

N/A

N/A

N/A

N/A

N/A

Screeners
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WP AEB-3 (Yahoo)

Page 23 of 32
NorthWestern Energy Group, Inc. (NWE) Analyst Ratings, Estimates & Forecasts ~ Yahoo Finance

Finance Home

Watchlists

My Portfolio Markets News Videos Yahoo Finance Plus Screeners

e e =
NorthWestern Energy Group, Inc. (NWE) .
NasdaqGSs - NasdaqGS Real Time Price. Currency in USD Folits 2 Visorstrend 2V 1 1OW 4 Mt Quote Lookup
48.12 -0.45 (-0.93%) 47.80 -0.32 (-0.67%)
At close: 04:00PM EST Atter hours: 06:15PM EST
Summary  Company Insights §§  Chat  Conversafions  Stafistics  Historical Dala  Profile  Financials  Analysis  Options  Holders  Sustainability
Currency in USD \n Advertisementin
E:;;:‘ l’;%: Cument Qtr. (Dac 2023) Next Otr. (Mar 2024) Current Year (2023) Next Year (2024)
No. of Analysts 6 3 8 8
Avg. Estimate 1.17 1.24 3.05 3.51
Low Estimate 1.13 117 3.01 345
High Estimate 1.2 1.3 3.09 3.56
Year Ago EPS 1.13 1.05 3.18 3.05
\n Advertisementin
Revenue
Estimate Cument Qlr. (Dec 2023) Next Qtr. (Mer 2024) Current Year (2023) Next Year (2024)

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate
Year Ago Sales

Sales Growth
(year/est)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

3 1 7 7
458.3M 477.6M 1.51B 1.598
438M 477.6M 1.478 1.53B
488.06M 477.6M 1.55B 1.658
425.25M 422.57TM 1.48B 1.51B
Data Disclaimer Help Sugdgestions
7.80% 13.00% 2.30% 5.20% Terms and Privacy Policy
Privacy Dashboard{j>
About Qur Ads Sitemap
X f in
1213012022 3/30/2023 6/29/2023 9/29/2023
c2\xa® 2024 Yahoo. All rights reserved.

1.16 1.11 0.52 0.59
1.13 1.05 0.35 0.48
-0.03 -0.06 -0.17 -0.1
-2.60% -5.40% -32.70% -16.80%

Gurrent Q. (Dec 2023) Next Qi (Mar 2024) Current Year (2023) Next Year (2024)
1.17 1.24 3.05 3.51
117 1.24 3.05 3.51
1.18 1.13 3.05 3.52
1.29 1.13 3.1 3.55
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21924, 10:05 PM NorthWestern Energy Group, Inc. (NWE) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Finance Home Watchlists My Portfolio Markets News Videos Yahoo Finance Plus

90 Days Ago 1.38 1.22 3.26 3.59
EPS Revisions Current Qiir. (Dec 2023) Next Qlr. (Mar 2024) Gurrent Year (2023) Next Year (2024)
Up Last 7 Days N/A ) N/A NIA N/A
Up Last 30 Days N/A 1 N/A N/A
Down Last 7 Days N/A N/A N/A N/A
Down Last 30

Days N/A NIA N/A 2
Growth Estimates NWE Industry Sector(s) S&P 500
Current Gitr. 3:50% N/A NIA N/A
Next Qtr. 18.10% N/A N/A N/A
Current Year -4.10% N/A N/A N/A
Next Year 16.10% N/A N/A N/A
Next 5 Years (per

annum) 4.08% N/A NIA N/A
Past 5 Years (per . G

annum) 4.98% N/A N/A NIA

Screeners
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2/9/24, 10:05 PM

Finance Home

OGE Energy Corp. (OGE)

Watchllsts

My Portfolio

Markets

News

Videos

NYSE - NYSE Delayed Price. Currency in.USD

Follow

33.24 +0.11 (+0.33%) 33.24 +0.01 (+0.03%)

At close: 04:00PM EST

Summary

Earnings
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate

Year Ago EPS

Revenue
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate
Year Ago Sales

Sales Growth
(vear/est)

Earnings History

EPS Est.
EPS Actual
Difference

Surprise %

Company Insights (B

Chart

Current Qir. (Dec 2023)

0.2

0.13

0.22

0.25

Current QL. (Dec 2023)

1

1.24B

1.24B

1.24B

711.9M

74.50%

12130/2022

-0.03

0.25

0.28

933.30%

After hours: 04:09PM EST

Conversations

Next Qir. (Mar 2024}

-0.63
-0.63
-0.63

0.19

Next Qtr. (Mar 2024)

1
620.96M
629.96M
629.96M

556.82M

13.10%

3/30/2023
0.16
0.18
0.03

18.80%

Statistics

Historical Data

Current Year (2023)

2.05

2.1

3.32

Current Year {2023}

3478
3.35B
3.81B

3.388

2.70%

6/29/2023
0.45
0.44

-0.01

-2.20%

Yahoo Finance Plus

Screeners

WP AEB-3 (Yahoo)

Page 25 of 32
OGE Energy Corp. (OGE) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

22 Visitors trend 2W 1 10W 4 SV 4

Profile  Financials

Currency In USD

Next Year (2024)

i1
214
2.1
2.21

2,05

Nexl Year (2024)

3.57B
3.46B
3.81B

3478

2.90%

/2912023
1.16
1.2
0.04

3.40%

Analysis

Quote Lookup

Options  Holders

\n Advertisementin

\n Advertisementin

Sustainability

Data Disclaimer Help Suggestions

Privacy Dashboard [b.

Terms and Privacy Policy

About Our Ads Sitemap

X f in

xc2%a9 2024 Yahoo. All rights reserved.

EPS Trend Current Qtr. {Dec'2023) Next Qtr. (Mar 2024) Cument Year (2023) Next Year (2024)
Current Estimate 0.2 -0.63 2.05 2.14
7 Days Ago 0.2 -0.63 2.05 214
30 Days Ago 0.22 -0.63 2.06 214
60 Days Ago 0.22 -0.63 2.06 2.14
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Finance Home

90 Days Ago

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days
Down Last 30
Days

Growth Estimates
Current Qtr.
Next Qtr.
Current Year
Next Year

Next 5 Years (per
annum)

Past 5 Years (per
annum)

Watchlists

My Portfolio

0.18

Current Qir. {Dec 2023)

N/A
N/A

N/A

QGE
-20.00%
-431.60%
-38.30%

4.40%

-12.34%

3.18%

WP AEB-3 (Yahoo)

Page 26 of 32

OGE Energy Corp. (OGE) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Markets News

-0.63

Next Qtr. (Mar 2024)

N/A

N/A

N/A

N/A

indusiry

N/A

N/A

N/A

N/A

N/A

N/A

Videos Yahoo Finance Plus

2.01

Current Year (2023)

1

1

N/A

N/A

Sector{s)

N/A

N/A

N/A

N/A

N/A

N/A

2.13

Next Year {2024)

3

3

N/A

N/A

S&P 500

N/A

N/A

N/A

N/A

N/A

N/A

Screeners
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Page 27 of 32
2/9/24, 10:06 PM Pinnacle West Capital Corporation (PNW) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Finance Home Watchlists My Portfolio Markets News Videos Yahoo Finance Plus Screeners

D etk PSSR S R A ==

Pinnacle West Capital Corporation (PNW)
NYSE - NYSE Delayed Price. Currency in USD

Fallaw 22 Visitorstrend 2W L 10W + 9M ¢ Quote Lookup

68.90 -0.64 (-0.92%) 69.28 +0.38 (+0.55%)

At close: 04:00PM EST After hours: 06:15PM EST

Dividend PNW announced a cash dividend of 0.88 with an ex-date of Jan. 31, 2024

Summary  Company Insights @  Charl  Conversations  Statistics  Historical Data  Profile  Financials  Analysls  Options  Holders  Sustainability

Cumency in USD \n Advertisement\n

E:tr::li‘l l;%: Curren Qir. (Dec 2023) Next Qtr, (Mar 2024} Curent Year (2023) Next Year (2024)

No. of Analysts 8 5 14 13

Avg. Estimate -0.13 0.02 4.26 4.82

Low Estimate -0.21 -0.18 4.17 4,27

High Estimate 0.02 0.14 4.44 5.06

Year Ago EPS -0.21 -0.03 4.26 4.26

\n Advertisement\n

}E!:;:le}lna‘:: Current Qtr. (Dec 2023) Next Qir. {Mar 2024) Current Year (2023) Next Year (2024)

No. of Analysts 3 1 8 8

Avg. Estimate 1.14B 990.6M 4.53B 4.788

Low Estimate 851.09M 990.6M 4.04B 4.33B

High Estimate 1.498 990.6M 4,788 5.06B

Year Ago Sales 1.01B 790.89M 4.32B 4.53B

Data Disclaimer Help Suggestions
Sales Growth 12.90% 25.50% 4.80% 5.40% Terms and Privacy Policy
(yearfest) Privacy Dashboard [>
About Qur Ads Sitemap
X f in
Earnings History 12/30/2022 3/30/2023 6/29/2023 912912023
\xc2\xa8 2024 Yahoo. All rights reserved.

EPS Est. -0.18 0.04 1.19 341

EPS Actual -0.21 -0.03 0.94 3.5

Difference -0.03 -0.07 -0.25 0.09

Surprise % -16.70% -175.00% -21.00% 2.60%

EPS Trend Current Qir. (Dec 2023) Next Qir. (Mar 2024) Current Year (2023) Next Year (2024)

Current Estimate -0.13 0.02 4.26 4.82

7 Days Ago -0.14 0.09 4.26 4.88

30 Days Ago -0.12 0.1 4.25 4.89
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Finance Home
60 Days Ago

90 Days Ago

EPS Revisions

WP AEB-3 (Yahoo)

Page 28 of 32

Pinnacle West Capital Corporation (PNW}) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Watchlists

-0.12

-0.03

Cument Qlr. (Dec 2023)

Up Last 7 Days 1
Up Last 30 Days 2
Down Last 7 Days N/A
Down Last 30 1
Days

Growth Estimates PNW
Current Qr. 38.10%
Next Qtr., 166.70%
Current Year N/A
Next Year 13.10%
Next 5 Years (per

annum) 5.90%
Past 5 Years (per

annum) 16.10%

My Portfolio

Markets News

0.1

0.18

Next Qtr. (Mar 2024)
N/A
NIA

N/A

N/A

Industry
N/A
N/A
N/A

N/A

N/A

N/A

Videos
423

4.21

Cumrent Year (2023)
1
2

N/A

Sector(s)

N/A
N/A
N/A

N/A

N/A

N/A

Yahoo Finance Plus

4.91

4.97

Next Year (2024)
N/A
1

N/A

S&P 500
N/A
N/A
N/A

N/A

N/A

N/A

Screeners
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219124, 10:06 PM

WP AEB-3 (Yahoo)
Page 29 of 32

Portland General Electric Company (POR) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

2068

Flnance Home Watchlists My Portfolio Markets News Videos ‘Yahoo Finance Plus Screeners
= e e -
Portland General Electric Company (POR —
NYSE - NYSE Delayed Price. Currency in USD (POR) willow 82 Vidkorsitrend WL, A0W L SM T Guptesloakup
40.93 -0.30 (-0.73%) 40.93 0.00 (0.00%)
At close: 04:00PM EST After haurs: 06:15PM EST
Summary  Company insights @ Chart  Conversations  Statistics  Historical Data  Profile  Financials  Analysis  Options  Holders  Sustainability
Currency in USD \n Advertisement\n
EZI;::’! 24_;1: Current Qlr. (Dec 2023) Next Qfr. {(Mar 2024) Current Year (2023) Next Year (2024)
No. of Analysts 8 3 6 1
Avg. Estimate 0.85 0.9 2.57 3.05
Low Estimate 0.64 0.85 2.51 2.85
High Estimate 0.97 0.96 2.62 3.18
Year Ago EPS 0.69 0.8 2.74 2.57
\n Adverlisementin
g:x;na";: Current Qlr. (Dec 2023) Next Qlr. {Mar 2024) Current Year {2023) Next Year (2024)
No. of Analysts 4 2 9 9
Avg. Estimate 672.82M 815.35M 2,76B 291B
Low Estimate 448.57M 796.33M 2428 2.61B
High Estimate 751M 834.37M 2.95B 3.23B
Year Ago Sales 687M 748M 2.658 2.76B
Sales G Data Disclaimer Hglp Suggestions
2los Cronth -2.10% 9.00% 4.30% 5.60% Terms and Privacy Policy
(vear/est) Privacy Dashboard [{>
About Our Ads Sitemap
¥ f in
Earnings History 12/30/2022 313042023 6/29/2023 9129/2023
\xc2\xa8 2024 Yahoo. All rights reserved.
EPS Est. 0.63 0.78 0.48 0.46
EPS Actual 0.69 0.8 0.39 0.46
Difference 0.06 0.02 -0.09 0
Surprise % 9.50% 2.60% -18.70% 0.00%
EPS Trend Curent Qir. (Dec 2023) Next Qir. (Mar 2024) Cument Year (2023) Next Year (2024)
Current Estimate 0.85 0.9 2.57 3.05
7 Days Ago 0.88 0.9 2.58 3.03
30 Days Ago 0.9 0.9 2.62 3.05
60 Days Ago 0.9 0.96 262 3.04
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Finance Home Watchlists

90 Days Ago

EPS Revisions
Up Last 7 Days

Up Last 30 Days

Down Last 7 Days

Down Last 30
Days

Growth Estimates
Current Qir.
Next Qtr.
Current Year
Next Year

Next 5 Years (per
-annum)

Past 5 Years (per
annum)

WP AEB-3 (Yahoo)

Page 30 of 32

Portland General Electric Company (POR) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

My Paortfolio

0.9

Current Qir. (Dec 2023)

1
1

N/A

POR
23.20%
12.50%
-6.20%

18.70%

4.60%

0.49%

Markets News

0.94

Next Qlr. (Mar 2024)

N/A

1

N/A

Industry

N/A

N/A

N/A

N/A

N/A

N/A

Videos Yahoo Finance Plus

262

Current Year (2023}
N/A
N/A

N/A

Sector(s)
N/A
N/A
N/A

N/A

N/A

N/A

3.05

Next Year (2024)
1
2

N/A

N/A

S&P 500
N/A
N/A
N/A

N/A

N/A

N/A
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219724, 10:07 PM

Finance Home

T e T TR T T

Xcel Energy Inc, (XEL)
NasdagGS - NasdagGS Real Time Price. Currency In USD

Al close: 04:00PM EST

Summary  Company Insights

Earnings
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate

Year Ago EPS

Revenue
Estimate

No. of Analysts
Avg. Estimate
Low Estimate
High Estimate
Year Ago Sales

Sales Growth
(year/est)

Earnings History

EPS Est.
EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

Watchlists

WP AEB-3 (Yahoo)

Page 31 of 32
Xcel Energy Inc. (XEL) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Sustainability

My Portfolio Markets News Videos Yahoo Finance Plus Screeners
e e ———
Faltow 29 Visltorstrend 2W ) 10W ¢ SM ¢ Quote Lookup
59.87 +0.11 (+0.18%) 60.00 +0.13 (+0.22%)
After hours: 06:50PM EST

Chart  Conversations  Statistics  Historical Data  Profile  Financlals  Analysis  Options  Holders

Curency in USD \n Advertisementin
Current Qitr. {Mar 2024) Mext Qtr. (Jun 2024) Current Year (2024) Next Year (2025)
8 8 16 15
0.81 0.57 3.58 3.84
0.72 0.44 3.54 3.65
0.88 0.64 3.61 3.93
0.76 0.52 34 3.58

\n Advertisementin
Current Qfr. {Mar 2024) Next Qir. (Jun 2024) Current Year (2024) Next Year (2025}
4 4 12 11
6.91B 3.61B 15.698 16.39B
4178 3.20B 14.5B 14.96B
14.83B 4.2B 17.15B 18.05B
3.76B 3.02B 14.21B 15.69B

Data Disclaimer Help Suggestions
83.60% 19.40% 10.40% 4.40% ‘Temenid Pivacy Polioy.
Privacy Dashbeard [b
About Our Ads Sitemap
X in
313012023 6/29/2023 9/29/2023 12/30/2023
Wwc2\xaQ 2024 Yahoo. Al rights reserved.

0.74 0.56 1.26 0.85
0.76 0.52 1.23 0.87
0.02 -0.04 -0.03 0.02
2.70% -7.10% -2.40% 2.40%
Curcent Qlr, (Mar 2024) Next Qir. (Jun 2024) Current Year (2024) Next Year (2025)
0.81 0.57 3.58 3.84
0.82 0.57 3.57 3.83
0.81 0.59 3.58 3.84
0.81 3.58 3.84

60 Days Ago

0.59
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FInance Home Watchlists My Portfolio
90 Days Ago 0.8
EPS Revisions Current Qtr. (Mar 2024)

Up Last 7 Days
Up Last 30 Days
Down Last 7 Days
Down Last 30
Days

Growth Estimates
Current Qir.

Next Qtr.

Current Year

Next Year

Next 5 Years (per
annum)

Past 5 Years (per
annum)

2
3

N/A

N/A

XEL
6.60%
9.60%
5.30%

7.30%

6.57%

6.77%

WP AEB-3 (Yahoo)

Page 32 of 32

Xcel Energy Inc. (XEL) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

Markets News

0.6

Next Qlr. (Jun 2024)

2

2

N/A

Industry

N/A

N/A

N/A

N/A

N/A

N/A

Videos Yahoo Finance Plus

3.58

Current Year (2024)
2
2

N/A

Sector(s)
N/A
N/A
N/A

N/A

N/A

N/A

3.85

Next Year (2025)

4

5

N/A

S&P 500

N/A

N/A

N/A

N/A

N/A

N/A

Screeners
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2/9/24, 10:10 PM AEE: Ameren - Detailed Eamnings Estimates - Zacks.com
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219124, 10:10 PM AEE: Ameren - Detailed Eamings Estimates - Zacks.com
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21924, 10:10 PM AEE: Ameren - Detailed Eamings Estimates - Zacks.com
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Current Qtr Next Qtr Current Year Next Year
{12/2023) (3/2024) (12/2023) (12/2024)
Zacks Consensus Estimate 2.08B 2.22B 7.978 8.35B
# of Estimates 4 3 4 4
High Estimate 2178 2.288 8.05B 8.768
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Zacks Consensus Estimate 0.61 1.10 4.39 4.60
# of Estimates 5 3 B 6
Most Recent Consensus 0.63 NA 4.41 4.68
High Estimate 0.63 1.12 4.41 4.72
Low Estimate 0.58 1.08 436 4.50
Year ago EPS 0.63 1.00 4,14 4.39
Year over Year Growth Est. -3.17% 10.00% 6.04% 4.82%
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Up Last 7 Days 0 0 0 o
Up Last 30 Days 0 0 0 2
Up Last 60 Days 0 2 1 1
Down Last 7 Days 0 0 0 0
Down Last 30 Days 2 1 1 2
Down Last 60 Days 2 1 2 4
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Current Qtr Next Qtr Current Year Next Year
(12/2023) (312024) (12/2023) (12/2024)
Current 0.61 1.10 4.39 4.60
7 Days Ago 0.61 1.10 4.39 4.60
30 Days Ago 0.62 1.10 4.39 4.61
60 Days Ago 0.62 111 4.39 4.68
90 Days Ago 0.67 1.08 437 4.68
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Most Accurate Estimate 0.60 112 4.36 4.58
Zacks Consensus Estimate 0.61 1.10 4.39 4,60
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Current Qtr Next Qtr Current Year Next Year
(12/2023) (3/2024) (12/2023) {12/2024)
Zacks Consensus Estimate 521B 5.31B 19.688 21.09B
# of Estimates 4 3 4 4
High Estimate 5.30B 5.588 19.92B 22.698
Low Estimate 5.15B 5.15B 19.558 19.738
Year ago Sales 4.88B 4,708 19.60B 19.68B
Year over Year Growth Est. 6.84% 13.06% 0.39% 7.16%
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Earnings Estimates
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Gurrent Qtr Next Qtr Current Year Next Year
{12/2023) (3/2024) (1212023) (12/2024)
Zacks Consensus Estimate 1.27 1.36 5.27 5.55
# of Estimates 4 3 8 8
Most Recent Consensus 1.26 1.32 527 5.65
High Estimate 1.29 1.38 5.30 5.60
Low Estimate 1.26 1.32 5.21 5.38
Year ago EPS 1.05 1.1 5.09 5.27
Year aver Year Growth Est. 20.95% 22.52% 3.54%: 5.39%
wo S - '
W
n
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Current Qir Next Gir Current Year Next Year
(12/2023) (3/2024) (12/2023) (12/2024)
Up Last 7 Days 0 0 1 1
Up Last 30 Days 1 2 4 2
Up Last 60 Days 2 2 4 2
Down Last 7 Days 0 0 1 1
Down Last 30 Days 1 1 1 3
Down Last 60 Days 1 1 1 4
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n
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Magnitude - Consensus Estimate Trend \N \N
ninintn Mntn \n \n
Mnltnattiattin A nitlatin i tdnitt et MR frttavi I
Current Qtr Next Qtr Current Year Next Year
(1212023) (3/2024) (12/2023) {12/2024)
Current 1.27 1.36 5.27 5.55
7 Days Ago 1.27 1.36 5.27 5.55
30 Days Ago 1.27 1.32 5.27 5.56
60 Days Ago 1.27 1.31 5.26 5.56
90 Days Ago 1.29 1.31 5.26 5.54
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Upside - Most Accurate Estimate Versus Zacks Consensus
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Current Qtr Next Qtr Current Year Next Year
(12/2023) (3/2024) (12/2023) {12/2024)
Most Accurate Estimate 1.26 1.36 5.26 5.53
Zacks Consensus Estimate 1.27 1.38 5.27 5.65
Earnings ESP -0.59% 0.00% -0.19% -0.43%
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ARG iy MR AR Aol
Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
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Reported 177 113 111 1.05 NA
Estimate 1.73 1.14 1.14 0.99 NA
Difference 0.04 -0.01 -0.03 0.06 0.02
Surprise 2.31% -0.88% -2.63% 6.06% 1.22%
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n
n
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n
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n
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Current Qtr Next Qtr Current Year Next Year
(12/2023) (3/2024) {12/2023) (12/2024)
Zacks Consensus Estimate 443.72M 584.61M 1.928 1.998
# of Estimates 1 1 1 1
High Estimate 443.72M 584.61M 1.928 1.99B
Low Estimate 443.72M 584.61M 1.92B 1.998
Year ago Sales 425.80M 564.90M 1.57B 1.928
Year over Year Growth Est. 4.21% 3.49% 22.2%% 3.50%
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Current Qtr Next Qtr Current Year Next Year
(1212023} (3/2024) (12/2023) (12/2024)
Zacks Consensus Estimate 0.93 1.26 4.34 4.14
# of Estimates 1 1 1 1
Most Recent Consensus NA NA NA NA
High Estimate 0.93 1.26 434 4.14
Low Estimate 0.93 1.26 4.34 4.14
Year ago EPS 0.90 1.02 3.38 4.34
Year over Year Growth Est. 3.33% 23.53% 28.40% -4.61%
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Current Qtr Next Qir Current Year Next Year
(12/2023) (3/2024) (12/2023) (12/2024)
Current 0.93 1.28 4.34 4.14
7 Days Ago 0.93 1.26 4.34 414
30 Days Ago 0.83 1.26 4,34 4.14
60 Days Ago 1.15 1.27 3.68 4.1
90 Days Ago 1.15 1.27 3.68 4.1
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Current Qtr Next Qtr Current Year Next Year
(12/2023) (3/2024) (12/2023) (1212024)
Most Accurate Estimate 0.93 1.26 4.34 414
Zacks Consensus Estimate 0.93 1.26 4,34 4.14
Eamings ESP 0.00% 0.00% 0.00% 0.00%
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Reparted 1.48 0.90 1.02 0.90 NA
Estimate 0.61 0.78 1.19 1.1 NA
Difference 0.88 0.12 -0.17 -0.21 0.16
Surprise 144.26% 15.38% -14.29% -18.92% 31.61%
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Current Qtr Next Gtr Current Year Next Year
(12/2023) (3/2024) (12/2023) (12/2024)
Zacks Consensus Estimate 1.54 1.54 5.59 5.98
# of Estimates 5 3 8 7
Most Recent Consensus 1.55 1.48 5.61 5.97
High Estimate 1.55 1.69 5.61 6.03
Low Estimate 1.51 1.44 §.57 5.91
Year ago EPS 1.1 1.20 527 5.69
Year aver Year Growth Est, 38.74% 28.33% 6.07% 6.93%
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Most Accurate Estimate 1.53 1.54 5.58 5.99
Zacks Cansensus Estimate 1.54 1.54 5.59 5.98
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e NIRRT TR AT MBI EMEM RSN AN
Growth Estimates EIX IND S&P
Current Qir {12/2023) 7.02 -1.70 17.13
Next Qitr (03/2024) 14.68 10.64 14.20
Current Year (12/2023) 1.73 6.00 14.24
Next Year (12/2024) 7.66 5.90 4.96
Past 5 Years 1.80 3.70 9.00
Next 5 Years 3.70 7.30 NA
PE 13.29 14.00 21.89
PEG Ratic 3.80 1.92 NA
i R -
w
Learn More About Estimate Research
\n
See Brokerage Recommendations
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Sales Estimates
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Current Qtr Next Qfr Current Year Next Year
(12/2023) (3/12024) (12/2023) (12/2024)
Zacks Consensus Estimate 4218 4.188 16.82B 17.518
# of Estimates 4 3 4 4
High Estimate 4.21B 4.28B 16.84B 17.73B
Low Estimate 4.20B 4.11B 16.77B 17.31B
Year ago Sales 4.028 3.97B 17.228B 16.828
Year over Year Growth Est. 4,72% 5.43% -2.33% 4.12%
W
n
\n
Earnings Estimates
An At A Wi NN
WA AR B At BANRRIY AL 1 MR fnining )
Current Qtr Next Qir Current Year Next Year
(12/2023) (3/2024) (12/2023) (1212024)
Zacks Consensus Estimate 1.22 1.25 4.70 5.08
# of Estimates 4 3 7 7
Most Recent Consensus NA NA 4.70 4.86
High Estimate 1.25 1.56 472 5.24
Low Estimate 1.17 1.08 4.65 4.87
Year ago EPS 1.14 1.09 4.62 4.70
Year over Year Growth Est. 7.02% 14.68% 1.73% 7.75%
\nin - '
n
n
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Current Qtr Next Gfr Current Year Next Year
(12/2023) (3/2024) (12/2023) (12/2024)
Up Last 7 Days 0 0 0 1
Up Last 30 Days 1 1 1 3
Up Last 60 Days 1 1 1 3
Down Last 7 Days ¥ 0 0 0
Down Last 30 Days 1 1 1 1
Down Last 80 Days 1 1 1 1
W\ - o
n
w
Magnitude - Consensus Estimate Trend \N \N
nininin AN n \n
MR AR A AR NIRRT AT AR oG MRS,
Current Qtr Next Qtr Current Year Next Year
{12/2023) (3/2024) (12/2023) (12/2024)
Current 1.22 1.28 4.70 5.08
7 Days Ago 1.22 1.25 4.70 5.06
30 Days Ago 1.23 1.10 471 5.06
60 Days Ago 1.23 1.10 4.71 5.05
90 Days Ago 117 1.10 4.71 5.08
\ninn o ) ) '
n
\n
Upside - Most Accurate Estimate Versus Zacks Consensus
1 41 10 1 ARTAMIIRE M ARA B AN \n i WAEARAAREAREAR I At WA
Gurrent Qtr Next Qtr Current Year Next Year
(12/2023) (3/2024) (12/2023) (12/2024)
Most Accurate Estimate 1.20 1.32 4.89 5.08
Zacks Consensus Estimate 1.22 1.25 4.70 5.06
Earnings ESP -1.44% 5.88% -0.32% 0.31%
whn - ) ) o B
n
n
Surprise - Reported Earnings Hisfory \N \N
nininin WEnnYAG ke vn in
Anitfntt ot AR AR AU e
Quarter Ending Quarter Ending Quarter Ending Quarter Ending :
(912023) (6/2023) (3/2023) (12/2022) Average Surprise
Repaorted 1.38 1.01 1.09 1.14 NA
Estimate 146 0.93 1.04 1.08 NA
Difference -0.08 0.08 0.05 0.06 0.03
Surprise -5.48% B8.60% 4.81% 5.56% 3.37%
\nin ) '
n
W
Quarterly Estimates By Analyst
nwn
Zacks Premium Subscription Required Leam mare
nininin
n
n
Annual Estimates By Analyst
nln
AnAAn
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n\n\n g 400
0.00%
@urrent Quarter 0. 97 \ntn
EPS Last Quarter 0.97  Gurrent Year 435
Last EPS Surprise -2.02% Next Year 451
ABR 2.56 EPS(TTM) 4.30
E PIE (F1) 12.45
. .
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Growth Estlmates ES IND S&pP
Current Qtr (12/2023) 543 -1.70 17.13
Next Qtr (03/2024) 284 10.64 14,20
Current Year (1 2!2023) 6.36 6.00 14.24
Next Year (12/2024) 3.68 5.90 4.96
Past 5 Years 5.60 3.70 9.00
Next 5 Years 4.20 7.30 NA
PE 12.15 14.00 21.89
PEG Ratio 2.88 1.92 NA
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Current Gitr Next Qtr Current Year Next Year
(1212023) (3/2024) (12/2023) (12/2024)
Zacks Consensus Estimate 3.158B 4.14B 12.36B 12.96B
# of Eslimates 3 2 3 3
High Estimate 3.518 4.34B 12.73B 14.538
Low Estimate 2.90B 3.94B 12.11B 11.41B
Year ago Sales 3.03B 3.80B 12.29B 12.36B
Year aver Year Growth Est. 3.90% 9.17% 0.61% 4.79%
nin - o I -
n
n
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\nininy i \ntntn
WAt AR BN BB AR A ety HAA AR A A R NN intnitini
Current Qtr Next Qtr Current Year Next Year
(12/2023) (3/12024) (12/2023) (12/2024)
Zacks Consensus Estimate 0.97 1.45 4.35 4.51
# of Estimates 4 3 7 7
Most Recent Conisensus 0.97 NA 4.36 4.50
High Estimate 0.97 1.48 4.37 4.61
Low Estimate 0.97 1.40 4.35 4.40
Year ago EPS 0.92 1.41 4.09 4.35
Year over Year Growth Est. 5.43% 2.84% 6.36% 3.65%
\n\n
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