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2008 [ 2009 [ 2010 2011 [ 2012 [2013 [ 2014 [2015 [2016 [2017 [2018 [2019 [2020 [2021 [2022 | 2023 [ 2024 [2025 | ©VALUE LINE PUB.LLC[27-29
4331 | 37.98| 38.00| 30.16| 36.41| 3861| 4117 | 3537 | 3643 | 37.81 | 3885 | 3411 | 3583 | 39.18 | 4505 | 4256 | 43.15| 44.85 |Revenues per sh 51.30
808| 796| 841 903| 963| 88| 995| 10.35| 1043 | 11.03 | 469 | 939 | 980 | 1059 | 1151 | 11.80 | 12.85| 13.60 |“Cash Flow” persh 15.00
368| 324| 335 323| 455| 378| 433 | 415| 394 | 451 | d1.26| 470 | 452 | 459 | 463 | 476| 4.95| 550 |Eamings pershA 6.55
123 125| 127| 129 131| 137| 148 173 | 198| 223 | 243 | 248 | 258 | 269 | 284| 299| 3.14| 3.29 |DividDecldpershBm 3.66
867 | 1007| 1394 1476 | 1273 | 11.05| 11.99 | 1297 | 1146 | 11.75 | 1384 | 1347 | 1447 | 1447 | 1512 | 1419| 15.75| 16.25 |Cap'lSpendingpersh | 17.00
2921 | 3020 | 3244 | 3086 28.95| 30.50| 3364 | 34.89 | 36.82 | 3582 | 3210 | 3675 | 37.08 | 36.57 | 3570 | 36.02| 38.00| 40.40 |Book Value pershC 48.25
30581 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 325.81 | 361.99 | 378.91 | 380.38 | 382.21 | 383.93 | 386.00 | 386.00 | Common Shs Outst'g® | 390.00
1241 97| 103] 118 97| 127| 130 148 179 172 | 141 133 129 140| 144 Bordfighresare |AvgAnn'l PIE Ratio 145
75 65| 66 74| 62| M 68 75| 94| 87 | 75| 68| 70 81 80| ValuelLine |Relative P/E Ratio .80
27% | 40%| 37%| 34% | 3.0% | 2.8% | 2.6% | 2.8% | 2.8% | 2.9% | 3.8% | 37% | 43% | 45% | 44% | 44% | "™ Iayg Ann'l Divid Yield 4.1%
CAPITAL STRUCTURE as of 3/31/24 . 13413 | 11524 | 11869 | 12320 | 12657 | 12347 | 13578 | 14905 | 17220 | 16338 | 16650 | 17400 |Revenues (Smill) 20000
Total Debt $35447 mill. Due in 5 Yrs $10489 mill. | 15390 | 1480.0 | 1422.0 | 1603.0 | d290.0 | 1716.0 | 1818.0 | 1907.0 | 1977.0 | 2035.0 | 2120 | 2345 | Net Profit ($mill) 2770
gogffgtﬁfggofc'e”ra e-LzT "";;e’es‘ $1630 mill. 224% | 66% | 11.1% | 50% | -~ | 1.2% | 50% | 180% | 125% | 14.9% | 13.0% | 13.0% |Income Tax Rate 13.0%
Leases, Uncapitalize% ‘Annual rentals $166 mill 58% | 80% | 6.8% | 7.2% -~ | 96% | 96% | 88% | 9.6% | 114% | 11.0% | 10.5% |AFUDC %to Net Profit | 10.0%
44.1% | 45.0% | 41.8% | 45.6% | 53.6% | 535% | 55.2% | 57.6% | 60.7% | 62.8% | 64.0% | 64.0% |Long-Term DebtRatio | 65.0%
Pension Assets-12/23 $3609 mill. | 47.2% | 46.7% | 49.2% | 45.8% | 38.3% | 39.9% | 39.5% | 332% | 306% | 28.7% | 28.0% | 28.5% |Common Equity Ratio | 28.5%
Oblig $3647 mill. [ 23216 | 24352 | 24362 | 25506 | 27284 | 33360 | 35581 | 41959 | 44547 | 48260 | 52150 | 55350 |Total Capital (Smill) 65650
. - . 30981 | 35085 | 37000 | 39050 | 41348 | 44285 | 47839 | 50700 | 53486 | 56084 | 59100 | 62250 |Net Plant ($mill 72200
Ptd Stock $4116 mill.  Pfd Div'd $225 mil. 7% | 74% | 69% | 7% | 1% | 64% | 63% | 56% | 57% | 58% | 50%]| 55% RetumonTotalCapl | 55%
Common Stock 384,753,060 shs. 1.9% | 11.1% | 10.0% | 11.6% | NMF | 11.1% | 11.4% | 10.7% | 11.3% | 11.3% | 11.5% | 12.0% |Return on Shr. Equity | 12.0%
as of 4/23/24 - 13.0% | 12.0% | 10.8% | 12.7% | NMF | 12.0% | 12.0% | 125% | 12.9% | 13.1% | 13.0% | 13.5% |Return on Com Equity E | 13.5%
MARKET CAP: $27.5 billion (Large Cap) 88% | 7.2% | 56% | 6.6% | NMF | 59% | 54% | 54% | 52% | 50% | 5.0% | 55% |RetainedtoCom Eq 5.5%
ELECTRIC OPERATING STATISTICS 37% | 44% | 53% | 52% | NMF | 54% | 58% | 61% 64% | 66% | 67% | 63% |AllDiv'ds to Net Prof 62%

2021 2022
- 9

BUSINESS: Edison International is a holding company for Southern
California Edison Company (SoCal Edison), which supplies electri-
city to 5.28 mill. customers in a 50,000-sg.-mi. area in central, coas-
tal, & southern CA (excl. Los Angeles & San Diego). Edison Energy
is an energy svcs. co. Disc. Edison Mission Energy (independent
power producer) in '12. Elec. rev. breakdown: residential, 40%;

commercial, 43%; industrial, 3%; other, 14%. Generating sources:
nuclear, 9%; gas, 5%; hydroelectric, 6%; purchased, 80%. Power
costs: 34% of revs. 23 reported depr. rate: 4.1%. Employs 14,316.
Board Chair: Peter J. Taylor. President & CEO: Pedro J. Pizzaro.
Inc.: CA. Address: 2244 Walnut Grove Ave., P.O. Box 976, Rose-
mead, CA 91770. Tel.: 626-302-2222. Web: www.edison.com.

% Change Retail Sales (KWH) 3.9 +. -6.3
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) NA NA NA
Capacity at Peak (Mw)vI NA NA NA
Peak Load, Summer ﬂ ) 21190 24345 21254
Annual Load Factor (Ae 527 458 497
% Change Customers (yr-end) +.3 +.8 +.7
Fixed Charge Cov. (%) 113 135 166
ANNUAL RATES Past Past Est'd’21-'23
of change (persh) 10 Yrs. 5Yrs.  to’27-29
Revenues 1.0% 2.5% 4.0%
“Cash Flow” 20% 55% 5.0%
Earnings 2.0% 14.0% 6.0%
Dividends 8.0%  5.0% 5.5%
Book Value 2.0% 5% 5.0%
Cal- QUARTERLY REVENUES (§ mill.) Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2021 | 2960 3315 5299 3331 | 14905
2022 | 3968 4008 5228 4016 |17220
2023 | 3966 3964 4702 3706 |16338
2024 | 4078 4100 4750 3722 | 16650
2025 | 4280 4300 4920 3900 | 17400
Cal- EARNINGS PER SHARE A Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2021 .79 94 169 116 4.59
2022 | 1.07 94 148 115 4.63
2023 | 1.09 1.01 138 1.28 476
2024 | 113 1.05 148 129 4.95
2025 | 1.30 115 1.60 145 5.50
Cal- QUARTERLY DIVIDENDS PAID B = Full
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year
2020 | 6375 6375 .6375 .6375| 2.55
2021 | 6625 6625 .6625 .6625 | 2.65
2022 | .70 .70 .70 .70 2.80
2023 | 7375 7375 7375 7375 | 2.95
2024 | .78 .78

Edison International should see solid
core earnings gains this year and the
next. EIX will likely continue to benefit
from the escalation mechanism set forth in
the 2021 General Rate Case (GRC) deci-
sion that allows it to bill for certain types
of expenses, alleviating regulatory lag to a
large degree. Load growth in California is
healthy, at about 3% due to trends in elec-
trification for vehicles and heavy equip-
ment. This leads to transmission and dis-
tribution work that pays off rapidly in
terms of return on investment for regu-
lated utilities in California. Fire mitiga-
tion also keeps the rate base growing.
Edison’s current authorized return on
equity (ROE) is 10.3%, already fairly gen-
erous relative to returns in most other
states, yet that figure may go up next
year. Edison has a GRC decision due in
2025. State peer, PG&E, received favor-
able terms from the California Public Util-
ities Commission, with a 2024 boost to its
authorized ROE to 10.7%. There’s a good
chance that EIX gets an increase in re-
turns, too. We're projecting per-share
profit gains of 4% in 2024 and 6% in 2025.
Wildfire risk is part of the equation.

Last fall, Orange County filed a lawsuit
that alleges Edison’s equipment caused
forest fires in 2020 and 2022. Dollar

amounts sought weren’t given. (Over the

past few years, EIX has paid out billions of
dollars for the role its power lines played
in 2017 and 2018 California forest fires.)
A few months ago, management stated the
settlement payout process has nearly run
its course, yet more recently has back-
tracked and taken a $463 million pretax
charge against book value to reflect an ex-
pectation of higher settlement costs associ-
ated with the Woolsey Fire (November 8,
2018) settlement. More plaintiffs than

previously expected have opted out of the
class action and pursued their own cases.
While it is true that the California Wild-
fire Fund (discussed in some detail in our
Utility West Industry report) substantially
lowers the odds of a bankruptcy event,
new wildfires can still have a materially
adverse effect on financial results. The

company is constantly working to mitigate
wildfire risk through various means.

We think utility investors can do bet-
ter elsewhere.

Anthony J. Glennon July 19, 2024

(A) Adjusted (non-GAAP)

Excl. gains/(losses): nonrecur’s ; "10, 54¢; 11,
($3.33); 13, ($1.12); '15, ($1.18); '17, ($1.37);
18, (14¢); 19, (92¢); '20, ($2.54); ‘21, ($2.59);
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EPS from 2019 on.
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'22, ($3.02); '23, ($1.34); disc. ops.: '13, 11¢; | July, & Oct. m Div'd reinv. plan avail. (C) Incl.
14, 57¢; 15, 11¢; "18, 10¢. Qtly. EPS may not | defd chgs. In "23: $4.36/sh. (D) In mill. (E)
sum to full yr. due to rounding. Next egs. report | Rate base: net orig. cost. Rate all'd on com.
due early Aug. (B) Divids paid late Jan., Apr., | eq. in "20: 10.3%; Regulatory Climate: Avg.
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