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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
31.15| 29.18| 3222 | 3263 | 27.88| 34.84| 3384 | 3410 | 3249 | 33.66 | 3373 | 3421 | 31.04 | 3264 | 37.36 | 37.69| 38.85| 40.25 |Revenues per sh 42.40
7.34 7.58 8.49 8.68 6.80 8.56 9.11 9.40 920 | 10.01 | 11.05 | 1212 | 1204 | 12.60 | 1291 | 1322 | 13.55| 13.90 |“Cash Flow” per sh 15.05
3.03 3.39 4,02 414 371 3.98 413 410 3.71 422 472 5.06 5.12 5.24 5.27 5.56 6.00 6.35 |Earnings per sh A 7.60

270 | 282| 291 297 | 303| 309| 315| 324| 336 349 364| 375| 382 | 390 | 398| 406| 414| 4.22|DividDecl'dpershBm 4.30
1035| 9.85| 1084| 9.80| 7.81 783 762 983| 1129 | 1150 | 1291 | 1517 | 12.88 | 12.63 | 14.76 | 16.35 | 17.60 | 17.75 |Cap’l Spending per sh 16.75
4951 | 4985| 50.84| 51.14| 58.04 | 5854 | 57.81 | 57.74 | 58.62 | 59.63 | 60.27 | 61.20 | 59.82 | 61.55 | 61.51 | 63.70 | 66.25| 68.65 Book Value persh © 70.00

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 | 771.00 | 772.00 | 773.00 |Common Shs Outst'g P | 775.00

173 133| 127| 138| 175 174 179| 182 213| 199 | 170 177| 171 189 19.6 | 16.9 | Bord figlres are |Avg Ann’l P/E Ratio 17.0
1.04 89 81 87| 111 98 94 92 112 1.00 92 94 88 102 1.14 94 Value|Line Relative P/E Ratio .95
52% | 62%| 57%| 52% | 47% | 44% | 43% | 4.3% | 43% | 42% | 45% | 42% | 44% | 39% | 39% | 43% | "™ ayg Ann'l Divid Yield 3.9%
CAPITAL STRUCTURE as of 12/31/23 23925 | 23459 | 22743 | 23565 | 24521 | 25079 | 23868 | 25097 | 28768 | 29060 | 30000 | 31100 ARevenues ($mill) 32850
Total Debt $75252 mill. Due in 5 Yrs $19536 mill. | 29340 | 2854.0 | 2560.0 | 2963.0 | 3339.0 | 3748.0 | 1377.0 | 3908.0 | 2550.0 | 2841.0 | 3350 | 3825 |Net Profit ($mill) 4775
:BTch;g: grosamil. | LTInterest$2206mill. | "306% | 322% [ 31.0% | 04% | 141% | 127% | 3% | 51% | 74%| 92% | 9.0% | 9.0% Income Tax Rate 9.0%
(LT.interest eamed: 2.7%) ' 72% | 92% | 11.7% | 12.3% | 11.4% | 80% | 6.9% | 59% | 81% | 71% | 7.0% | 7.0% AFUDC % to Net Profit 7.0%
Leases, Uncapitalized Annual rentals $225 mill. 47.7% | 48.6% | 52.6% | 54.0% | 53.8% | 54.0% | 53.7% | 55.1% | 56.1% | 59.6% | 58.5% | 58.5% Long-Term Debt Ratio 61.0%
Pension Assets-12/23 $6993 mill. 52.3% | 51.4% | 47.4% | 46.0% | 46.2% | 44.1% | 44.4% | 431% | 42.5% | 40.4% | 41.0% | 40.5% |Common Equity Ratio 37.5%
, _Oblig $8207 mill. [ 78088 [ 77222 | 86609 | 90774 | 94940 [101807 [103589 [109744 | 115235 | 121564 | 124525 | 125500 | Total Capital (Smil) 144100
Pfd Stock s1962 mil. Pgég;i‘advﬁl‘uog mill 70046 | 75700 | 82520 | 86391 | 91694 102127 |106782 |111408 | 111748 | 115315 | 124375 | 132500 |Net Plant (Smill 141100
redeemable at $25f50 pribr to 6/1.5/24; 1 mill. shs. 48% | 48% | 40% | 43% | 46% | 47% | 48% | 48% | 20% | 23% | 45%| 4.5% Returnon Total Cap’l 4.5%
4.875%, cum., $1000 lig. value. 72% | 72% | 62% | 71% | 76% | 80% | 81% | 84% | 52% | 58% | 9.0%| 9.0% Returnon Shr. Equity 9.0%
Common Stock 770,811,446 shs. as of 1/31/24 72% | 72% | 62% | 71% | 7.6% | 83% | 82% | 85% | 52% | 58% | 9.0%| 9.0% |Returnon Com Equity E| 9.0%
MARKET CAP: $76.1 billion (Large Cap) 17% | 15% 6% | 12% | 2.0% | 24% | 23% | 1.9% | 15% | 18% | 25% | 25% RetainedtoComEq 3.0%
ELECTRIC OPERATING STATISTICS 6% | 79% | 9% | 83% | 74% | 7% | 73% | 78% 76% | 73% | 73% | 73% |AllDiv'ds to Net Prof 68%
9% Change Relai Sales (KWH) 2+0223 20[\?& 20,\?2 ?USINESS: Duke Energy Corporatilon is a holding company for util- residenti_al, 45%; commercial, 28%; industrial, 13%; other, 14%.
Avg. Indust, Use (MWH) NA NA NA | ities with 7.6 mill. elec. customers in NC, FL, IN, SC, OH, and KY, Generating sources: gas, 32%; nuclear, 30%; coal, 18%; other, 1%;
Avg. Indust. Revs. per KWH (¢) NA NA NA | and 1.6 mill. gas customers in OH, KY, NC, SC, and TN. Owns in- purchased, 19%. Fuel costs: 28% of revs. '22 reported deprec. rate:
gﬁﬁﬁcﬂm gﬁ;knsgrngllw) Nﬁ Nf‘\‘ Nﬁ dependent power plants & has 25% stake in National Methanol in ~ 3.6%. Has 27,600 employees. Chairman, President & CEO: Lynn J.
Annual Load Factor(‘gk NA NA NA | Saudi Arabia. Acq'd Progress Energy 7/12; Piedmont Natural Gas ~ Good. Inc.. DE. Address: 550 South Tryon St, Charlotte, NC
%ChangeCustomerseavg.) NA NA NA | 10/16; discontinued most intl ops. in '16. Elec. rev. breakdown: 28202-1803. Tel.: 704-382-3853. Internet: www.duke-energy.com.

Fied Charge Co. (%) 209 285 NA | Duke Energy recently filed some rate ings over the next few years should benefit
ANNUAL RATES Past Past Estd21-23| Cases. In Indiana, the utility filed for a from the aforementioned pending rate
ofchange (persh)  10Yrs.  5Yrs.  to'2r-29 | hike of $492 million (16%) over 2026 for its cases and energy-efficiency programs.

Revenues 5%  -5%  25% | investments in improving the electric grid. Duke remains focused on improving
Eca?r?ul; FS|°W" ‘é-%‘f{; i-g‘:{; g-%’ In North Carolina, Piedmont Gas is seek- the electricity grid and providing
Dvidesss 30% 38% 20% |ing recovery for its infrastructure invest- solar investments. The utility recently
Book Value 20% 10% 25% | ments to improve reliability, an overall completed its Bad Creek upgrade, which

Cal- | QUARTERLY REVENUES (§ mill) Fall 11.7% increase. And, Duke Energy Florida added 320 MWh of energy to support elec-
endar |Mar31 Jun.30 Sep.30 Dec.31| Year requested an increase of approximately tricity demand. The upgrades took four
2021 | 6150 5758 6951 6238 125097 $820 million between 2025-2027 to in- years to complete and the total capacity of
2022 | 7132 6685 7968 6983 |28768 | crease efficiency, reduce outages, and add the station is now 1,680 MWh, enough to
2023 | 7276 6578 7994 7212 |29060 | 14 mew solar sites. power over a million homes. The company
2024 | 7350 6650 8250 7750 |30000 | We are sticking with our 2024 is looking to extend its license of the Bad
2025 | 7700 6850 8450 8100 |31100 | earnings-per-share estimate of $6.00. Creek facility and potentially add a second
Cal- EARNINGS PER SHARE A Full This is around the midpoint of the compa- powerhouse at the site.

endar |Mar31 Jun30 Sep.30 Dec31| Year | DNy'S targeted range of $5.85-$6.10 per This issue is tailor made for income-
2021 | 126 115 188 94 | 504 share. Management also reaffirmed its oriented accounts. Duke stock has an
2022 | 130 114 178 111 | 5o7| long-term profit growth target of 5%-7% above-average dividend yield for a utility.
2023 | 120 91 194 151 | 556| annually through 2028. We think rate And, the company has proven to be one of
2024 | 140 105 205 150 | 6.00| relief and growing power demand will pro- the better-managed and best-performing
2025 | 140 135 210 150 | 6.35| duce a 8% rise in earnings this year, and a utilities in the industry. We also slightly
Ca- | QUARTERLYDIVIDENDSPADB= | puy | 8% increase in 2025. Duke Energy expects increased our 3- to 5-year Target Price
endar |Mar31 Jun30 Sep.30 Dec3i| Year | its power demand to grow by 1.5%-2% an- Range, and now look for these shares to
2020 | 945 945 965 965 | 382 nually in the near-term and looks for a trade around $110-$15Q over that interim.
2021 | 965 965 985 985 | 390| Sharper rise of 2.5% a year over the next At the current quotation, however, long-
2022 | 985 985 1005 1005 | 298| decade or so. The adoption of electric term capital appreciation potential is noth-
2023 11.005 1005 1025 1.025 | 4.06| vehicles should make up about 40% of this ing to write home about.

2024 |1.025 increase. Meanwhile, the company’s earn- Zachary J. Hodgkinson May 10, 2024
(A) Dil. EPS. Excl. net nonrec. losses: '12, 64¢; | rounding. Next egs. due early Aug. (B) Div'ds | cost. Rate alld on com. eq. in 21 in NC: 9.6%; | Company’s Financial Strength A
18, 22¢; 14, 59¢; '15, 5¢; 16, 60¢; '18, 96; | paid mid-Mar., June, Sept., & Dec. m Div'd re- | 9.5%; in '20 in FL: 9.5%-11.5%; in "20 in IN: | Stock’s Price Stability 95
'20, $3.40; "21, 30¢; net nonrec gain: '17, 14¢. |inv. plan avail. (C) Incl. intang. In '22: [ 9.7%. in "19 in SC:9.5%; Reg. Clim.: NC, SC | Price Growth Persistence 45
2021 EPS may not sum to annual due to | $41.34/sh. (D) In mill., (E) Rate base: Net orig. | Avg.; OH, IN Above Avg. Earnings Predictability 100
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