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Target Price Range
2027 2028 2029

CON. EDISON NYSE-ED 93.97 17.7 18.6
18.0 1.02 3.6%

TIMELINESS 2 Raised 5/3/24

SAFETY 1 New 7/27/90

TECHNICAL 5 Lowered 5/3/24
BETA .80 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$81-$121 $101 (5%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 115 (+20%) 9%
Low 90 (-5%) 3%
Institutional Decisions

2Q2023 3Q2023 4Q2023
to Buy 476 436 515
to Sell 461 483 450
Hld’s(000) 224094 223737 230144

High: 64.0 68.9 72.3 81.9 89.7 84.9 95.0 95.1 85.6 102.2 100.9 94.8
Low: 54.2 52.2 56.9 63.5 72.1 71.1 73.3 62.0 65.6 78.1 80.5 85.9

% TOT. RETURN 3/24
THIS VL ARITH.*

STOCK INDEX
1 yr. -1.6 16.9
3 yr. 35.4 16.2
5 yr. 27.8 71.5

CAPITAL STRUCTURE as of 12/31/23
Total Debt $24465 mill. Due in 5 Yrs $1730 mill.
LT Debt $21927 mill. LT Interest $962 mill.
(Total Interest Coverage: 3.0x)

Leases, Uncapitalized Annual rentals $70 mill.

Pension Assets-12/23 $15404 mill.
Oblig. $12712 mill.

Pfd Stock None

Common Stock 345,510,031 shs.
as of 1/31/24
MARKET CAP: $32.5 billion (Large Cap)

CECONY ELECTRIC OPERATING STATISTICS
2021 2022 2023

% Change Electric Sales (GWH) -.5 +3.3 -1.4
Annual Residential Use (GWH) 11344 11875 11574
Annual Comm./Ind. Use (GWH) 9250 10522 10895
Annual Retail Choice (GWH) 21549 21116 20315
Annual Govt. & Other Use (GWH) 9185 9507 9472
% Change Customers (yr-end) NA NA NA
Peak Load, Summer (MW) 13517 12424 11565

ConEd Fixed Charge Cov. (%) 352 240 217
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues - - 1.5% 4.0%
‘‘Cash Flow’’ 4.0% 4.5% 5.5%
Earnings 2.0% 2.0% 6.0%
Dividends 2.5% 2.5% 3.5%
Book Value 4.0% 3.5% 4.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.) A

Mar.31 Jun.30 Sep.30 Dec.31
2021 3677 2971 3613 3415 13676
2022 4060 3415 4165 4031 15670
2023 4403 2944 3872 3444 14663
2024 4400 3125 4250 3725 15500
2025 4525 3275 4550 3900 16250
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 1.44 .53 1.41 1.00 4.38
2022 1.47 .64 1.63 .81 4.55
2023 1.82 .61 1.61 1.00 5.04
2024 1.85 .65 1.80 1.00 5.30
2025 1.90 .70 1.90 1.10 5.60
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec.31
2020 .765 .765 .765 .765 3.06
2021 .775 .775 .775 .775 3.10
2022 .79 .79 .79 .79 3.16
2023 .81 .81 .81 .81 3.24
2024 .83

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
49.62 46.36 45.69 44.17 41.62 42.27 44.11 42.85 39.59 38.82 38.44 37.80 35.78 38.63
5.99 5.86 6.24 6.61 7.15 7.45 7.30 7.93 7.89 8.41 8.92 9.39 9.70 10.06
3.36 3.14 3.47 3.57 3.86 3.93 3.62 4.05 3.94 4.10 4.55 4.37 4.17 4.38
2.34 2.36 2.38 2.40 2.42 2.46 2.52 2.60 2.68 2.76 2.86 2.96 3.06 3.10
8.50 7.80 6.96 6.72 7.06 8.67 8.26 10.42 12.07 11.11 10.90 10.48 11.42 11.17

35.43 36.46 37.93 39.05 40.53 41.81 42.94 44.55 46.88 49.74 52.11 54.18 55.06 56.60
273.72 281.12 291.62 292.89 292.87 292.87 292.88 293.00 305.00 310.00 320.96 332.63 342.30 353.98

12.3 12.5 13.3 15.1 15.4 14.7 15.9 15.6 18.8 19.8 17.1 19.7 19.0 17.2
.74 .83 .85 .95 .98 .83 .84 .79 .99 1.00 .92 1.05 .98 .93

5.7% 6.0% 5.2% 4.5% 4.1% 4.3% 4.4% 4.1% 3.6% 3.4% 3.7% 3.4% 3.9% 4.1%

12919 12554 12075 12033 12337 12574 12246 13676
1066.0 1193.0 1189.0 1266.0 1424.0 1438.0 1399.0 1528.0
34.0% 33.6% 35.3% 36.6% 20.1% 17.5% 12.9% 16.2%

.3% .7% 1.3% 1.5% 1.5% 1.9% 2.2% 2.1%
48.0% 47.9% 50.8% 48.9% 51.1% 50.7% 52.0% 53.0%
52.0% 52.1% 49.2% 51.1% 48.9% 49.3% 48.0% 47.0%
24207 25058 29033 30149 34221 36549 39229 42641
29827 32209 35216 37600 41749 43889 46555 48596
5.6% 6.0% 5.3% 5.4% 5.3% 5.1% 4.7% 4.7%
8.5% 9.1% 8.3% 8.2% 8.5% 8.0% 7.4% 7.6%
8.5% 9.1% 8.3% 8.2% 8.5% 8.0% 7.4% 7.6%
2.6% 3.5% 3.0% 3.0% 3.5% 2.9% 2.2% 2.5%
69% 61% 64% 63% 59% 64% 70% 67%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
44.15 42.45 44.80 46.85 Revenues per sh 53.50
10.36 10.98 12.10 12.70 ‘‘Cash Flow’’ per sh 14.60

4.55 5.04 5.30 5.60 Earnings per sh A 6.60
3.16 3.24 3.32 3.40 Div’d Decl’d per sh B ■ 3.95

11.74 13.01 14.40 14.50 Cap’l Spending per sh 15.50
58.28 61.25 63.50 65.75 Book Value per sh C 74.50

354.96 345.42 346.00 347.00 Common Shs Outst’g D 355.00
20.3 18.4 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 15.5
1.17 1.03 Relative P/E Ratio .85

3.4% 3.5% Avg Ann’l Div’d Yield 3.9%

15670 14663 15500 16250 Revenues ($mill) 19000
1620.0 1762.0 1835 1950 Net Profit ($mill) 2355
15.4% 17.8% 18.0% 18.0% Income Tax Rate 18.0%
3.4% 4.4% 5.0% 5.0% AFUDC % to Net Profit 5.0%

49.3% 50.9% 51.0% 51.0% Long-Term Debt Ratio 52.0%
50.7% 49.1% 49.0% 49.0% Common Equity Ratio 48.0%
40834 43085 44200 46750 Total Capital ($mill) 55000
46766 49608 52300 54800 Net Plant ($mill) 63200
5.2% 5.2% 5.0% 5.0% Return on Total Cap’l 5.5%
7.8% 8.3% 8.5% 8.5% Return on Shr. Equity 9.0%
7.8% 8.3% 8.5% 8.5% Return on Com Equity E 9.0%
2.6% 3.1% 3.0% 3.5% Retained to Com Eq 3.5%
67% 62% 63% 60% All Div’ds to Net Prof 60%

Company’s Financial Strength A+
Stock’s Price Stability 90
Price Growth Persistence 45
Earnings Predictability 100

(A) Diluted EPS. Excl. nonrec. gains/losses:
’13, d32¢; ’14, 9¢; ’16, 18¢; ’17, 84¢; ’18, d13¢;
’19, d29¢; ’20, d89¢; ’21, d53¢; ’22, 11¢; ’23,
$2.17. Excl. gain on disc. ops.: ’08, $1.01. Next

egs. report due early August. Quarterly figures
may not sum to full year due to rounding.
(B) Div’ds paid in mid-Mar., June, Sept., and
Dec. ■ Div’d reinvestment plan available.

(C) Incl. intang. In ’23: $14.52/sh. (D) In mill.
(E) Rate base: net orig. cost. Rate allowed on
com. eq. for CECONY in ’23: 9.25%; O&R in
’22: 9.2%. Regulatory Climate: Below Average.

BUSINESS: Consolidated Edison, Inc. (ConEd) is a holding compa-
ny for Consolidated Edison Company of New York (CECONY),
which sells electricity, gas, and steam in most of NY city and
Westchester County. ConEd also owns Orange and Rockland utili-
ties (O&R), which operates in southeastern NY and northern NJ.
ConEd has 4.0 mill. electric and 1.3 mill. gas customers. Sold its

portfolio of renewable power generation for $6.8 billion (3/23). En-
tered into midstream gas joint venture 6/16; sold it 7/21. Purchases
most of its power. Fuel costs: 24% of revenues. ’23 depreciation
rate for CECONY: 3.6%. Employs about 14,600. Chairman, Pres.,
and CEO: Timothy Cawley. Inc.: NY. Addr.: 4 Irving Place, NY, NY
10003. Tel.: 212-460-4600. Internet.: www.conedison.com.

Consolidated Edison is enjoying a
renaissance, driven by New York’s
clean energy goals. ConEd’s earliest cor-
porate entity, the New York Gas Light
Company, received a state charter to in-
stall natural gas lines in lower Manhattan
more than 200 years ago. Gas lanterns
would light the city for a time, replacing
the whale oil lamps that dated to the mid-
18th century. The company was listed on
the New York Stock Exchange in 1824 and
is the longest continuously listed issue on
the NYSE. In the early 20th century, it
expanded into electricity and was renamed
as Consolidated Edison Company of New
York in 1936. To say that ConEd is a ma-
ture company would be an understate-
ment. Earnings per share had slowed to
about a 3% annual growth rate for the
opening decade of the 21st century, and
1.8% in the second 10-year stretch, before
starting to improve more recently. Most of
its service area was fully built out decades
ago, leaving very little new investments to
be made in transmission and distribution
work. That all changed when New York
State decided to ‘‘go green’’ in a big way,
and ConEd is reaping the rewards.

The company reaffirmed its 5%-7%
bottom-line growth target through
late decade. New York is a difficult regu-
latory environment, but in its latest rate
case, which concluded last year, the utility
held a solid bargaining position. ConEd
needed a reasonable increase in its regu-
lated return on equity (ROE), from the for-
mer 8.8%, before committing billions in
modernization work, necessary to prepare
the grid to receive renewable energy inter-
faces. As a result of last year’s rate deci-
sion, the company is now at a 9.25% ROE,
which translated into annualized price in-
creases for electric and gas of $442 million
and $217 million, respectively, from Au-
gust of 2023. Additional increases of $518
million for electric and $173 million for
gas take effect this summer, followed by
another hike in August, 2025 of $382 mil-
lion and $122 million, respectively. ConEd
is now in the upper tier of its industry in
terms of earnings growth prospects.
This equity is timely. However, inves-
tors with a longer-term bent should wait
for a decent pullback, as total return
potential is subpar at the recent quote.
Anthony J. Glennon May 10, 2024

LEGENDS
25.6 x Dividends p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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