WEC ENERGY GROUP RECENT 80 70 PIE 16 5(Trailjng:16.2) RELATIVE 0 92 DIVD 4 10/
NYSE-WEC |PRICE ' RATIO «J \Median: 21.0 /| PIERATIO U, YLD /0
TMELNESS 4 masaeno | OV DO B3 239 4| 1| fe| o) '%0| 800 ‘%08 o8| %S Target Price Range
SAFETY 1 Raseg3p3r2 | LEGENDS
—— 29.40 x Dividends p sh
TECHNICAL 3 Raised6724 | ;- Relaive Price Sirengtn 200
2-for-1 split  3/11 160
BETA .85 (1.00 = Market) Optons:Yes (| | | | e
- haded area indicates recession | | | | | || | | | | | |eeeeadeaaa-
18-Month Target Price Range - ﬁ“” T -- 100
Low-High  Midpoint (% to Mid) i Lo 80
TV T 60
$70-116  $93 (15%) w— T o
2027-29 PROJECTIONS | ppppotmrmrmgr i - 40
. ~ Ann’l Total ' I 30
Price  Gain  Return EN Lo e
tioh 145 (+B0%) 18% [ oo | ettt T ey T I R | 20
ow 120 (+50%) 13% e - s % TOT RETURN 4/24
Institutional Decisions THIS VL ARITH:
200028 3008 4008 | porcent 30 STOCK  INDEX |
bl i 437 dag|heres 20 pLm bt T . : S e 58
Hid's(000) 239348 243133 247998 A L e YT L PP TR Syr. 220 561
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18.95| 17.65| 17.98| 1946 | 1854 | 20.00| 2216 | 18.77 | 2368 | 2424 | 2434 | 2385 | 22.96 | 26.36 | 3043 | 28.19 | 29.00 | 30.30 |Revenues per sh 35.50
2.95 31 3.30 3.68 4.01 433 447 387 5.39 5.69 6.04 6.53 6.90 753 8.01 8.64 9.35| 10.15 |“Cash Flow” per sh 11.95
1.52 1.60 1.92 2.18 2.35 2.51 259 2.34 2.96 3.14 3.34 3.58 379 411 4.46 4.63 490 | 5.25 |Earnings per sh A 6.40
54 .68 .80 1.04 1.20 1.45 1.56 1.74 1.98 2.08 2.21 2.36 253 2.7 291 3.12 3.34 3.57 |Div'd Decl'd per sh Bm 3.83
4.86 3.50 341 3.60 3.09 3.04 3.26 4.01 451 6.21 6.71 747 7.10 714 7.34 9.14 9.30| 9.30 |Cap’l Spending per sh 9.25
1427 | 1526| 16.26| 1720 | 18.05| 1873 | 19.60 | 2742 | 2829 | 29.98 | 31.02 | 32.06 | 33.19 | 3460 | 3676 | 37.25| 3790 | 38.70 |Book Value per sh © 42.00
23384 | 233.82 | 233.77 | 230.49 | 229.04 | 225.96 | 225.52 | 315.68 | 315.62 | 315.57 | 315.52 | 315.43 | 315.43 | 315.43 | 315.43 | 315.43 | 315.43 | 315.43 |Common Shs Outst'g O | 315.43
14.8 13.3 14.0 14.2 15.8 16.5 17.7 213 19.9 20.0 19.6 235 249 22.3 219 19.1 | Bold figyres are |Avg Ann’l P/E Ratio 20.5
89 89 89 89 1.01 93 93 1.07 1.04 1.01 1.06 1.25 1.28 1.21 1.27 1.09 Value|Line Relative P/E Ratio 1.15
24% | 32%| 30%| 83% | 82% | 35% | 34% | 35% | 34% | 3.3% | 34% | 28% | 27% | 30% | 34% | 38% | "™ Ayg Ann'I Divid Yield 3.4%
CAPITAL STRUCTURE as of 3/31/24 4997.1 | 5926.1 | 7472.3 | 7648.5 | 7679.5 | 7523.1 | 7241.7 | 8316.0 | 9597.4 | 8893.0 | 9150 | 9550 | Revenues ($mill) 11200
Total Debt $16016.3 mill. Due in 5 Yrs $4611 mill. | 5805 | 640.3 | 9402 | 998.2 | 1060.5 | 11342 | 1201.1 | 1301.5 | 1406.8 | 1460.4 | 1545 | 1655 |Net Profit (Smill) 2020
h\Tcl";?;fﬁﬁga’:gL LT Interest S452.7 il "3g.0% | 404% | 37.6% | 37.2% | 138% | 99% | 16.9% | 134% | 186% | 18.8% | 19.0% | 19.0% Income Tax Rate 19.0%
(LT interest eamed: 44x) 13% | 45% | 38% | 16% | 21% | 18% | 24% | 19% | 21% | 21% | 20%| 20% AFUDCStoNetProfit | 20%
Leases, Uncapitalized Annual rentals $6.8 mill. 485% | 51.2% | 50.5% | 48.0% | 50.4% | 52.5% | 52.8% | 55.3% | 54.7% | 54.9% | 55.0% | 55.0% Long-Term Debt Ratio 55.5%
Oblig $3136.6 mill. | 51.2% | 48.6% | 49.3% | 51.9% | 49.4% | 47.4% | 47.1% | 44.6% | 44.4% | 44.5% | 44.5% | 44.5% |Common Equity Ratio 44.5%
Pfd Stock $30.4 mill. _Pfd Div'd $1.2 mill. 8636.5 | 17809 | 18118 | 18238 | 19813 | 21355 | 22228 | 24467 | 25368 | 26279 | 27000 | 28120 |Total Capital (Smill) 29800
iﬁ°48§%ﬁ2%i’}6§{30$‘2? par, callable $101; 11258 | 19190 | 19916 | 21347 | 20001 | 23620 | 25707 | 26982 | 29114 | 31582 | 31000 | 32750 Net Plant (Smill) 35100
Common Stock 315,622 567 shs. 81% | 45% | 63% | 66% | 65% | 65% | 65% | 63% | 64% | 65% | 65% | 65% RetumonTotalCapl | 7.0%
132% | 74% | 10.5% | 10.5% | 10.8% | 11.2% | 11.4% | 11.9% | 12.0% | 12.5% | 12.5% | 12.5% |Return on Shr. Equity 13.0%
MARKET CAP: $25.5 billion (Large Cap) 13.3% | 7.4% | 10.5% | 10.5% | 10.8% | 11.2% | 11.5% | 11.9% | 12.5% | 12.5% | 12.5% | 12.5% |Return on Com Equity E| 13.0%
ELECTRIC OPERATING STATISTICS 5.3% 2.1% 3.5% 3.6% 3.7% 3.8% 3.8% 4.1% 4.0% 4.5% 4.0% 4.0% |Retained to Com Eq 4.0%
, ) 2020 2021 2022 60% | 71% | 67% | 66% | 66% | 66% | 67% | 66% 65% | 68% | 68% | 68% |AllDiv'ds to Net Prof 64%
;(EgohﬁgﬂitRﬁ?e”(%fm&KWH) %12 ﬁﬁ +E|§‘ BUSINESS: WEC Energy Group, Inc. (formerly Wisconsin Energy) ~ coal, 36%; gas, 28%; renewables, 5%; purchased, 31%. Fuel
Avg. Lg. C8I Hevsi\j)er WH (¢) 725 6.61 7.51 | is a holding company for utilities that provide electric, gas & steam costs: 40% of revenues. '23 reported deprec. rates: 2.4%-3.1%.
Capacty at Peak (| Wk/l NA  NA NA | service in WI & gas service in IL, MN, & MI. Customers: 1.6 mill. Has 6,900 employees. Chairman: Gale E. Klappa. President &
zﬁghffgédsg%?r(& W) “ﬁ NQ Nﬁ elec., 2.9 mill. gas. Acq'd Integrys Energy 6/15. Electric revenue CEO: Scott J. Lauber. Incorporated.: Wisconsin. Address: 231 W.
%ChangeCustomerseyr-end) +.6 +7 +.2 | breakdown: residential, 39%; small commercial & industrial, 32%; Michigan St., P.O. Box 1331, Milwaukee, WI 53201. Telephone.:
large commercial & industrial, 21%; other, 8%. Generating sources: ~ 414-221-2345. Internet: www.wecenergygroup.com.
Pt Catge Co. 1) 800 338, - 3?7 WEC Energy’s utilities in Wisconsin elevated power demand, construction in-
Q'C'gggAe'fpgﬂfs 15@?;. sp ?rs; Es:0‘1,272_3£923 have filed general rate cases. The utili- itiatives and positive developments in the
Revenues 30% 20% 50% | ties are seeking approximately $800 mil- infrastructure and transmission segments.
“Cash Flow” 70% 75% 65% | lion in rate increases over the next two Profit growth should also be driven by rate
Eﬁ,’i'&"';ggs 18-82& ggz" ‘;‘-%’ years to improve reliability, reduce out- relief in Wisconsin. WEC reaffirmed its
Book Value 70% 38% 40% | ages, and assist the transition from coal to goal for annual earnings growth of 6.5%-
cal QUARTERLY REVENUES (§ mil) ul renewables. An order is expected by the 7%. We are maintaining our 2025 profit
engz;r Mar31 Jun30 Sep.30 Dec.31 Y:ar end of this year, and new tariffs are sub- estimate of $5.25 per share, which is
: : : : ject to take effect at the start of 2025. In within management’s updated target
ggg ggg; ;?Zg ;ggg ggg; gg;gg Ilinois, there is a rehearing underway range. Indeed, this would provide an in-
2023 | 2888 1830 1957 2218 | 88930 regarding the request to restore $145 mil- crease of 7% above our 2024 estimate.
2024 | 2680 1870 2000 2600 | 9150 | lion for its safety program. Remember, the WEC Energy agreed to acquire a 90%
2025 | 2750 2000 2150 2650 | 9550 | 1llinois Commerce Commission disallowed ownership interest in a Texas solar
cal EARNINGS PER SHARE A Ful $236.2 million of capital costs related to project for $459 million. The Delilah 1
engz;r Mar31 Jun30 Sep30 Deci Ygar the construction of Peoples Gas & Light center in North Texas is one of the largest
2021 | 161 o7 » 71 [ aqq] Service centers, causing WEC to pause the solar facilities under construction, and will
202 | 179 o1 % ‘80 | 446 multi billion-dollar pipeline replacement generate renewable energy. Commercial
2023 | 161 ‘9 100 110 | 43| Program. ) operation of the project is set to start by
202 | 197 75 105 113 | 490| We look for 2024 profits to advance the end of this month, and will likely be
202 | 200 100 110 115 | 525| 6%, to $4.90 a share. We are sticking eligible for production tax credits.
Cal- | QUARTERLY DIVIDENDS PAD® = | Fun with our estimate, even though it is on the This issue is best suited for conserva-
endar |Mar31 Jun30 Sep30 Dec3i| Year high-end of WEC Energy’s targeted range tive, income-oriented investors with a
- : - ; of $4.80-$4.90 per share. The company has long-term investment horizon. The div-
ggg? gggg gggg gg;g gggg g?? a strong track record of exceeding its guid- idend yield of 4.1% stands above the utili-
202 | 7075 7075 7075 7075 | 291 | ance, and management typically winds up ty average, and total return potential for
2023 | 7800 7800 7800 7800 | 312 | raising it as the year progresses. The utili- the next 18-months and 3- to 5-years is at-
2024 | 8350 ty will likely continue to benefit from elec- tractive versus most of its peers.
tric and gas volume increases due to Zachary J. Hodgkinson June 7, 2024

(A) Diluted EPS. Excl. gain on discontinued

estment plan avail. (C) Incl. intang. In '23:

ops.: "1, 6¢; nonrecurring gain: '17, 65¢. Next | $20.05/sh. (D) In mill., adj. for split. (E) Rate
earnings report due early July. (B) Div'ds paid | base: Net orig. cost. Rates all'd on com. eq. in | WI, Above Average; IL, Below Average; MN &
in early Mar., June, Sept. & Dec. m Divid reinv- | Wl in ’15: 10.0%-10.2%; in IL in '21: 9.67%; in
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Company’s Financial Strength A+
Regulatory Climate: | Stock’s Price Stability 85
Price Growth Persistence 65
Earnings Predictability 100
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