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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
4470 | #4170 | 4376| 3887 | 3657 | 3560 | 3574 | 3548 | 32.92 | 3149 | 2200 | 2041 | 19.87 | 1952 | 21.78 | 2241 | 23.40| 24.50 |Revenues per sh 27.40
9.04| 880| 850| 575| 605| 630 626| 7.04| 704| 654 | 519| 480 | 459 | 541 | 471 478| 495| 520 |“Cash Flow” per sh 6.20
438| 332| 325 188| 213| 297| 256 | 271| 263 | 273| 259 | 256 | 239 | 260 241 | 256| 270| 2.85|Eamings pershA 340
220| 220| 220| 220| 220| 165| 144| 144| 144 | 144| 182 | 153 | 156| 156 | 156| 160| 170| 1.80 |Div'd Decl'd pershBm 2.14
947 723] 644 545| 709| 690| 842 683| 693 638 | 523| 493 | 489 | 429 482 58| 6.05| 6.20CaplSpending persh 6.50
2717 | 2808 | 28.03| 31.75| 3120 | 30.32| 2949 | 2933 | 14.11| 881 | 1347 | 1290 | 13.33 | 1521 | 17.77 | 1847 | 18.95| 19.85 |Book Value pershC 24.00
304.84 | 304.84 | 304.84 | 41822 | 418.22 | 418.63 | 421.10 | 42356 | 442.34 | 44533 | 511.92 | 540.65 | 543.12 | 570.26 | 572.13 | 574.34 | 577.00 | 580.00 | Common Shs Outst'g® | 595.00
156 130 117| 224 21| 131| 132 126| 127| 114| 136| 171 | 157 141 | 170 | 149 | Bold fighresare |Avg Ann'l PJE Ratio 155
94 87 T4 1M 134 74 69 63| 67| 57| 73 9 81 76 98 83| ValuelLine |Relative PJE Ratio .85
32% | 51%| 58% | 52% | 4.9% | 43% | 43% | 4.2% | 43% | 46% | 52% | 35% | 42% | 43% | 3.8% | 42% | "™ Iayg Ann'l Divid Yield 4.1%
CAPITAL STRUCTURE as of 3/31/24 15049 | 15029 | 14562 | 14022 | 11261 | 11035 | 10790 | 11132 | 12459 | 12870 | 13500 | 14200 |Revenues (Smill) 16300
Total Debt $24515 mill. Due in 5 Yrs $10605 mill. | 1074.0 | 1144.0 | 1118.0 | 1213.0 | 1346.0 | 1380.0 | 1296.0 | 1419.0 | 1377.0 | 1468.0 | 1560 | 1655 |Net Profit (Smill) 2035
hl.”;?i?n"’.ﬂﬁf.ﬁa?'cl lea'gzs'"‘e’es‘ $955 mill. 284% | 35.8% | 374% | 37.2% | 285% | 19.8% | 13.6% | 20.6% | 48.1% | 16.2% | 21.0% | 21.0% |Income Tax Rate 21.0%
(Total Interest coverage: 2.6%) 11.0% | 102% | 9.2% | 65% | 4.8% | 51% | 59% | 53% | 61% | 6.6%| 7.0% | 7.0% AFUDC % to Net Profit 7.0%
Leases, Uncapitalized Annual rentals $56 mill. 60.7% | 60.7% | 74.5% | 84.3% | 72.3% | 73.8% | 75.4% | 71.9% | 67.6% | 68.7% | 65.5% | 66.0% Long-Term Debt Ratio 63.0%
39.3% | 39.3% | 25.5% | 15.7% | 27.4% | 26.2% | 24.6% | 28.1% | 32.4% | 31.3% | 34.5% | 34.0% |Common Equity Ratio | 37.0%
Pension Assets-12/23 $6879 mill. | 31596 | 31613 | 24433 | 25040 | 24565 | 26593 | 29368 | 30923 | 31369 | 33322 | 31950 | 34000 |Total Capital ($mill) 38500
Pd Stock None Oblig. 58363 mill. | 35783 | 37214 | 29387 | 28879 | 29911 | 31650 | 33294 | 34744 | 36285 | 38412 | 39300 | 41500 |Net Plant (Smill) 48300
50% | 53% | 66% | 7.0% | 74% | 68% | 6.0% | 62% | 59%| 58% | 65% | 6.5% |Returnon Total Cap’l 6.5%
Common Stock 575,516,472 shs. 86% | 9.2% | 17.9% | 30.9% | 19.8% | 19.8% | 17.9% | 16.4% | 135% | 14.1% | 14.5% | 14.5% |Return on Shr. Equity & | 14.5%
8.6% | 9.2% | 17.9% | 30.9% | 18.9% | 19.7% | 17.9% | 16.4% | 135% | 14.1% | 14.5% | 14.5% |Return on Com Equity E | 14.5%
MARKET CAP: $22.3 billion (Large Cap) 38% | 43% | 8.1% | 146% | 84% | 81% | 6.2% | 6.6% | 48% | 54% | 55%| 5.5% |Retained to Com Eq 5.5%
ELECTRIC OPERATING STATISTICS 56% | 53% | 55% | 53% | 58% | 59% | 65% | 60% 65% | 62% | 63% | 63% |AllDiv'ds to Net Prof 63%

2021 2022 2023

% Change Retail Sales (MWH)
Residential Use (MWH)

Peak Load Summer (Mw)

+15 -33

55604 55995 52216

145250 147481 142648
NA NA NA

BUSINESS: FirstEnergy Corp. is a holding company for Ohio
Edison, Pennsylvania Power, Cleveland Electric, Toledo Edison,

vice to 6.24 million customers in OH, PA, NJ, WV, MD, & NY. Acq'd

59.6%; commercial, industrial & other, 40.4%. Purchases most of
its power. Power costs: 36.1% of revenues. 2023 reported

Commercial Use\s\' WH) 35599 36317 34891 | Metropolitan Edison, Penelec, Jersey Central Power & Light, West depreciation rate: 2.8%. Employs about 12,000. Chair: John W.
'T”g“%“’t';'tﬁcsgé’l\fv dH?vIWH 54027 55169 55541 | pepp Power, Potomac Edison, & Mon Power. Provides electric ser-  Somerhalder Il. President and CEO: Brian X. Tierney. Incorporated:

Ohio. Address: 76 South Main Street, Akron, Ohio 44308-1890. Tel-

% Change Customers (yr-end) +.4 +.4 +.5 | Allegheny Energy 2/11. Electric revenue breakdown: residential, ~ephone: 800-736-3402. Internet: www.firstenergycorp.com.

Fied Charge Co. (%) 171 290 205 | FirstEnergy is off to a decent start to (deferred prosecution agreement) con-
ANNUAL RATES Past Past Estd21-23| 2024. Despite mild winter weather in its cludes this July. To recap, equity injec-
ofchange (perst)  10Yrs.  5Yrs. to’2729 | Service area, the company bettered its own tions of $1 billion were received in late
Revenues 55% -6.0%  4.5% earnings-per-share target by $0.02 during 2021, followed by the mid-2022 sale of a
Eca?r?ul; Flow” '%-%‘:/7 '_‘1‘-%‘:/7 ‘;g‘é the first quarter. Management reaffirmed minority interest in the company’s long-
Dvidesss 25% 0 B3y |its bottom-line target of $2.61-$2.81 per range transmission assets for $2.4 billion.
Book Value 6.0% 7.0% 6.0% sharehfor tl}lle fulil year, ?epresenting 6% Fitch restored Firsci:Energy’s credit ratilng

: growth at the midpoint of its range. We to investment grade in 2022. Upgrades
eggla-r ngsﬁHT‘EEHs%EVSEEgE%(sB‘gt)m 5:; expect FirstEnergy will continue to lever- from the other major credit rating agen-

2021 | 2726 2600 3124 2660 |11132 | 28€ the flexibility of its vast Mid-Atlantic cies recently took place, as the DPA is con-

2022 | 2989 2818 3475 3177 | 1459 | to Midwest network by prioritizing trans- cluding soon and the company is set to re-

2023 | 3231 3006 3487 3146 | 12870 | mission and distribution projects. This ceive $3.5 billion in proceeds this year

2024 | 3287 3163 3650 3400 | 13500 | type of investment provides a relatively from the sale of a second minority interest.

2025 | 3480 3300 3850 3570 |14200| quick regulated return on capital FirstEnergy raised its dividend. Last

Cal- EARNINGS PER SHARE A Full employed. Meanwhile, rate relief should year, the board lifted the payout target to
endar |Mar31 Jun30 Sep.30 Dec31| Year | 2dd to the bottom line, as well. In Octo- 60%-70% of adjusted profits. The recent

2021 9 59 80 51 | 260 ber, a favorable outcome was concluded in hike in the quarterly rate, to $0.425 per

2022 '60 53 79 50 | 241 | the Maryland rate case and constructive share, represents over 6% annual growth

2023 | 60 47 88 62 | 256/ settlements just concluded in West Vir- relative to 2023’s level. We think 5%-7%

2024 55 5 90 .70 | 270| ginia and New Jersey. Recently, cases increases per annum are likely to follow,

2025 .60 55 95 .75 | 2.85| were filed in Pennsylvania and Ohio. commensurate with earnings growth.

Ca- | QUARTERLYDIVIDENDSPADE= | Fun Finances are improving. In 2021, First- Utility investors wit}l a longer-terr.n
endar |Mar31 Jun30 Sep.30 Dec3i| Year | Emergy settled its bribery charges with slant should keep this stock on their

2020 39 39 39 9 | 156 federal prosecutors and Ohio regulators. watch list. An entry point that provides

2021 39 39 39 39 | {56/ After this year’s payment of $45 million, more worthwhile upside to the midpoint of

2022 %9 39 39 39 | 156/ Just a $25 million disbursement remains. our 18-month Target Price Range should

2023 | 39 39 39 41 | 158| New leadership continues to cooperate be sought.

2024 4 495 with federal prosecutors as the DPA Anthony J. Glennon May 10, 2024
(A) Diluted egs. excl. nonrc. loss: '13, $2.07; | 66¢; '20, 14¢; '21, 8¢; '23, d4¢. Qtly. EPS don’t | '23: $10.42/sh. (D) In mill. (E) High ROE from | Company’s Financial Strength B++
14, $2.05; '15, $1.34; '16, $17.12; 17, $6.61; | sum due to rndg Next egs. report in Jul. (B) |large writeoffs. Rate base: Depr. orig. cost. | Stock’s Price Stability 80
18, $1.26; '19, 89¢; '20, 54¢; '21, 33¢; '22, | Div. pd. Mar., June, Sept., & Dec. 3 div. in '13, | Rates al'd on com. eq.: 9.6-11.7%; Reg.: OH | Price Growth Persistence 35
$1.70; '23, 60¢; gain/loss from disc. ops.: ’18, 5in'18. = Divd reinv. avail (C) Incl. intang. in | Above Avg.; PA/NJ Avg.; MD/WV Below Avg. Earnings Predictability 100
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