ANNUAL RATES Past

Past Est’'d '19-'21

of change (persh) 10 Yrs. 5Yrs.  to’25-27
Revenues -35% -1.5% 1.0%
“Cash Flow” 2.0% -- 8.0%
Earnings -1.5% -6.0% 14.0%
Dividends 5.5% 4.5% 1.0%
Book Value 50%  8.5% 5.0%
Cal- QUARTERLY REVENUES (§ mill.) Full
endar |Mar31 Jun.30 Sep.30 Dec.31| Year
2019 | 3858 3970 4269 4475 |16572
2020 | 3938 3106 3607 3521 |[14172
2021 | 3870 3038 3176 3880 | 13964
2022 | 4200 3250 3350 4200 | 15000
2023 | 4300 3350 3450 4300 | 15400
Cal- EARNINGS PER SHARE A Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2019 | d.37 A3 123 122 2.19
2020 | d.57 .90 42 .98 1.82
2021 1.19 .30 Al .99 3.19
2022 | 1.10 .85 110 1.00 4.05
2023 | 1.25 90 115 1.05 | 4.35

Cal- | QUARTERLY DIVIDENDS PAID B = Full
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year
2018 | 835 835 835 .83 3.34
2019 | 9175 9175 9175 9175 | 3.67
2020 | .94 94 94 .63 3.45
2021 | .63 63 63 .63 2.52
2022 | .6675

ly advance significantly in 2022. The
comparison is easy due to some unusual
charges that the company incurred last
year. Besides this, Virginia Power benefits
from recovery of certain capital expendi-
tures through riders (surcharges) on cus-
tomers’ bills. The company is seeing load
growth in Virginia and South Carolina,
too. Dominion will also benefit from a full
year’s effect of general rate hikes that
were granted in 2021. In September, the
company received an electric rate increase
in South Carolina of $62 million, based on
a 9.5% return on equity, and in November,
its gas utility in North Carolina had its
rates raised $29 million, based on a 9.6%
ROE. Finally, a return to normal weather
patterns would add a nickel to the bottom
line. Our estimate is within the company’s
targeted range of $3.95-$4.25 a share.

We expect further growth in 2023. The
key factors should be volume growth and
revenues resulting from continued invest-
ment at Virginia Power. Dominion’s goal is
average annual dividend growth of 6.5%,
and our estimate would exceed this range.
However, investors should note that cer-

RECENT PIE Trailing: 25.4) | RELATIVE 1 20 DIVD 3 30/
DON"N'ON ENERGY NYSE-D e 91,09 [rimo 20.0(Median: 22.0) pERATO 1.AU|YD 9.97/0
e Al R R EHIEH Toget e g
SAFETY 2 Raised 9/11/98 LEGENDS
TECHNICAL 2 Raseddzszz | Ghiced by infrest Rae 200
- Relative Price Strength 160
BETA 80 (1.00=Harket ° Eggibffea indicates recession / \\
18-Month Target Price Range E— S S Y Ty 100
Low-High  Midpoint (% to Mid) T NN L T T ﬁ“i M TUCLT U Zg
$77-5110  $94 (15%) B W 2
202527 PROJECTIONS |t 1 4
X C AnDITotal peeset Tee e [ee Ttteeeit, e seethe  sus[eeger, - 30
Price  Gain  Return v g I G | el e
R R %
Institutional Decisions Rt * TOT'TﬁETUF\T;%ﬁ'

202021 302021 402021 | pgreent 15 - STA?CQK Irfl;EZX
3 U koA ! TR P 1 P YW 1 4 P PP 1T P RO 11101 T PO Y YR T TTRTFTE sy, 174 %72 [
HIds(000) 536264 546775 5658255 ALATRERRRERRRRRERRERRRRRARRRRRARRARRARRARRARRRRARRARRARR RRARRRRRARRFRRARRRRRARRFARARRARRARAFRLARRARRARRTRRARRRRRARARA Sy 288 887
2006 | 2007 | 2008 | 2009 | 2010 | 2011 [ 2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 [2020 [2021 [2022 [2023 | ©VALUE LINE PUB. LLC|25-27
2361 | 2717 | 27.93| 2524 | 2617 | 2524 | 2273 | 2256 | 21.25| 19.59 | 1870 | 19.53 | 19.63 | 19.78 | 17.59 | 17.23 | 17.95| 18.30 |Revenues per sh 19.25

4.91 5.08 5.07 4.82 5.1 5.04 5.24 547 5.7 5.98 6.33 6.90 6.48 573 5.49 6.68 7.60 | 8.10 | “Cash Flow” per sh 9.50
240 213 3.04 2.64 2.89 2.76 2.75 3.09 3.05 320 3.44 3.53 3.25 2.19 1.82 3.19 4.05| 4.35 |Earnings per sh A 5.25
1.38 1.46 1.58 1.75 1.83 1.97 2.1 225 240 2.59 2.80 3.04 3.34 3.67 3.45 2.52 267 | 283 Div'd Decl'd per shBm 3.40
581 6.89 6.09 6.40 5.89 6.41 7.20 7.06 9.13 9.35 9.69 8.54 6.25 5.94 747 7.35| 10.30 | 12.25 |Cap’l Spending per sh 8.75
1850 | 16.31| 17.28| 1866 | 2066 | 20.09| 18.34 | 20.02 | 19.74 | 21.24 | 2326 | 2659 | 2953 | 3533 | 29.46 | 3150 | 34.35| 36.20 |Book Value per sh © 43.00
698.00 | 576.80 | 583.20 | 599.40 | 580.80 | 569.70 | 576.10 | 581.50 | 585.30 | 596.30 | 627.80 | 644.60 | 680.90 | 838.00 | 805.60 | 810.40 | 835.00 | 842.00 |Common Shs Outst'g © | 870.00
16.0 20.6 13.8 12.7 14.3 17.3 18.9 19.2 230 221 213 222 218 | NMF | NMF 23.6 | Bold figlres are |Avg Ann’l P/E Ratio 17.5
.86 1.09 83 85 91 1.09 1.20 1.08 1.21 1.1 1.12 1.12 118 | NMF | NMF 1.28 Value| Line Relative P/E Ratio .95
36% | 33%| 38% | 52% | 44% | 41% | 4.1% | 3.8% | 34% | 37% | 3.8% | 39% | 47% | 48% | 43% | 33% | "™ ayg Ann'l Divid Yield 3.7%
CAPITAL STRUCTURE as of 12/31/21 13093 | 13120 | 12436 | 11683 | 11737 | 12586 | 13366 | 16572 | 14172 | 13964 | 15000 | 15400 |Revenues (Smill) 16750
Total Debt $40581 mill. Due in 5 Yrs $14043 mill. | 1594.0 | 1806.0 | 1793.0 | 1899.0 | 2123.0 | 2244.0 | 2130.0 | 1838.0 | 1648.0 | 27150 | 3465 | 3760 | Net Profit ($mill) 4715
:—J#?;‘;‘gf;;ﬁgj{”é 1x;-T Interest $1337 mill. 36.0% | 33.0% | 28.1% | 32.0% | 22.8% | 27.2% | 17.7% | 218% | 59% | 13.7% | 17.0% | 17.0% |Income Tax Rate 17.0%
Leases, Uncapitalizéd Annual rentals $50 mill. 57% | 37% | 45% | 53% | 7.5% | 105% | 63% | 48% | 63% | 43% | 4.0%| 4.0% AFUDC % to Net Profit 3.0%
Pension Assets-12/21 $10890 mill. 60.9% | 61.9% | 65.4% | 65.1% | 67.4% | 64.4% | 60.8% | 51.4% | 56.5% | 56.4% | 56.5% | 56.0% |Long-Term Debt Ratio 56.0%
Oblig $11945 mill] 38.2% | 37.3% | 34.6% | 34.9% | 32.6% | 35.6% | 39.2% | 45.0% | 39.5% | 38.5% | 41.0% | 41.5% |Common Equity Ratio 42.0%
Pfd Stock $339°3 mill.  Pfd Divd $65 mill. 27676 | 31229 | 33360 | 36280 | 44836 | 48090 | 51251 | 65818 | 60074 | 66344 | 70050 | 73225 |Total Capital ($mill) 88900
iemsill/sgjrr:7r15o{r Sum., cony. fgﬁs-/ggof?n?"s"s- 30773 | 32628 | 36270 | 41554 | 49964 | 53758 | 54560 | 69082 | 57848 | 59774 | 65400 | 72575 |Net Plant ($mill 91200
shs. 4.35% , ,’:um” with divd. rate reset every 5 yrs., 75% | 73% | 66% | 65% | 6.0% | 59% | 55% | 40% | 39% | 51% | 6.0% | 6.0% |Returnon Total CaP’I 6.5%
not redeem. before 1/15/27. 14.7% | 15.2% | 15.5% | 15.0% | 14.5% | 13.1% | 10.6% | 5.7% 6.3% | 9.4% | 11.0% | 11.5% |Return on Shr. Equity 12.0%
Common Stock 810,463,489 shs. as of 2/11/22 14.9% | 154% | 154% | 15.0% | 14.5% | 13.1% | 10.6% | 6.2% 6.7% | 10.4% | 11.5% | 12.0% |Return on Com Equity E| 12.5%
MARKET CAP: $66 billion (Large Cap) 35% | 42% | 33% | 29% | 27% | 18% | NMF | NMF NMF | 24% | 4.0% | 4.5% |Retainedto Com Eq 4.5%
ELECTRIC OPERATING STATISTICS 7% | 73% | 79% | 81% | 81% | 86% | 103% | NMF NMF | 77% | 67% | 66% |AllDiv'ds to Net Prof 64%
9% Change Relai Sales (KWH) 20,\12 20,\?2 ZOI\ﬂ BUSINESS: Dominion Energy,l Ipc. (formerly Dominion Resources)  34%; industrial, 8%; other, 11%. Generating sources: gas, 40%;
Avg. Indust. Use (MWH) NA NA NA | is a holding company for Virginia Power, North Carolina Power, & nuclear, 29%; coal, 9%; other, 5%; purchased, 17%. Fuel costs:
Avg. Indust. Revs. per KWH (¢) NA NA NA | South Carolina E&G, which serve 3.5 mill. customers in VA, SC, & 25% of revs. '21 reported deprec. rates: 1.8%-3.8%. Has 17,100
gggﬁ_‘g’az‘ gﬁ;knsgrngllw) Nﬁ Nf‘\‘ Nﬁ NC. Serves 3.5 mill. gas customers in OH, WV, UT, SC, & NC. employees. Chairman, President & CEO: Robert M. Blue. Inc.: VA.
Annual Load Factor(‘gk NA NA NA | Other ops. incl. independent power production. Acq'd Questar 9/16;  Address: 120 Tredegar St., P.O. Box 26532, Richmond, VA 23261-
% Change Customers eyr-end) NA NA NA | SCANA 1/19. Elec. rev. breakdown: residential, 47%; commercial, ~6532. Tel.: 804-819-2000. Internet: www.dominionenergy.com.
Fied Charge Co. (%) 166 128 1ss | Dominion Energy’s earnings will like- tain things, such as mark-to-market ac-

counting items and unrealized gains or
losses on the company’s nuclear decommis-
sioning trust funds, can affect the com-
parisons. We include these in our earnings
presentation because they are a normal
part of Dominion’s quarterly results.

The company has agreed to sell its gas
utility in West Virginia for $690 mil-
lion. This is Dominion’s smallest utility.
The price is attractive, at 26 times 2021
earnings. The proceeds will be used for
debt reduction. The transaction requires
the approval of the West Virginia commis-
sion and is expected to close in late 2022.
Virginia Power is proposing an off-
shore wind project. This requires ap-
proval of the state regulators. The utility
would add 2.6 gigawatts of capacity at a
cost of $10 billion, and is scheduled for
completion in late 2026. However, offshore
wind entails construction risk.

The wuntimely stock has a dividend
yield that is about equal to the indus-
try average. Total return potential is be-
low average for the next 18 months and
the 3- to 5-year period.

Paul E. Debbas, CFA May 13, 2022

(A) Dil. egs. Excl. nonrec. gains (losses): '08,
12¢; '09, (47¢); 10, $2.18; '11, (7¢); 12,
($1.70); 14, (76¢); 17, $1.19; '18, 43¢; "19,
(58¢); gain (losses) from disc. ops.: 10, (26¢);
© 2022 Value Line, Inc. All rights reserved. Factual

12, (4¢); 13, (16¢); 20, ($2.39); '21, 79¢. 19, | intang. In "21: $20.78/sh. (D) In mill. (E) Rate
’20 EPS don’t add due to chg. in shs. Next egs. | base: Net orig. cost, adj. Rate all'd on com. eq.
due early Aug. (B) Divids paid mid-Mar., June, |in VA in’22: 9.35%; in SC in '21: 9.5%; earned
Sept., & Dec. m Div'd reinv. plan avail. (C) Incl. | on avg. com. eq., '21: 10.9%. Reg. Clim.: Avg.
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Company’s Financial Strength B++
Stock’s Price Stability 95
Price Growth Persistence 35
Earnings Predictability 50
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