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2006 | 2007 | 2008 [ 2009 | 2010 | 2011 | 2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 [ 2020 | 2021 [ 2022 [2023 | ©VALUE LINE PUB. LLC[25-27
2123 | 1951 | 2047 21.92| 2097 | 2055| 2155 | 24.81 | 2551 | 2523 | 2504 | 2676 | 27.19 | 2670 | 2677 | 28.86| 29.70| 30.70 |Revenues per sh 34.50
458 | 41| 427| 507| 535| 58| 59| 629| 658| 670 | 6.86| 750 | 7.85| 807 | 819 841| 875| 9.10|“Cash Flow” persh 10.25
235 186| 218| 264| 295| 336 837| 364| 3.85| 387 | 894 | 421 | 449 | 461 | 469 485| 505| 525 Earings persh A 6.00
120| 120 120 120| 120| 120| 187 157| 176| 192 | 208| 224| 240| 25 | 272| 288| 3.05| 3.25|DivdDec’dpersh But| 400
516| 639| 519 526| 685| 676 478| 468| 545| 584 | 589 | 566 | 551 | 553 | 616 594 | 10.60| 14.95 CaplSpendingpersh | 10.00
2577 2679 | 27.76| 29.17 | 3101 33.19| 3507 | 36.84 | 3885 | 40.88 | 4274 | 44.65 | 4701 | 4888 | 50.73 | 52.82 | 54.85| 56.85 |Book Value persh © 64.00
4363 | 4506 | 4692| 47.90 | 4947 49.95| 50.16 | 50.23 | 5027 | 50.34 | 5040 | 5042 | 5042 | 5042 | 5046 | 5052 | 50.50 | 50.50 |Common Shs Outstg D | 52.00
51| 82| 189| 102| 118| 115| 124 134 | 147| 162 | 191 | 206 | 205 | 223 | 199 | 20.8 | Bold fighresare |AvgAnn'l PJE Ratio 195
8| 97| 84| 68| 5| 2| 9 75| 7| 82| 100| 104| 141| 149| 1.02| 1.14| VaueLine |Relative P/E Ratio 110
34% | 35%| 40%| 45% | 34% | 3.1% | 3.3% | 32% | 31% | 3.1% | 2.8% | 26% | 26% | 25% | 29% | 29% | ™% Iayg Ann'l Divid Yield 3.4%
CAPITAL STRUCTURE as of 12/31/21 ] 10807 [ 12462 | 12825 | 1270.3 | 12620 | 1349.5 | 1370.8 | 13464 | 13507 | 1458.1 | 1500 | 1550 |Revenues ($mill 1800
Total Debt $2000.6 mill. Due in 5 Yrs $260.1 mill. 168.9 | 182.4 | 1935 | 1947 | 198.3 | 2124 | 2268 | 2329 | 237.4 | 2456| 255| 265 |Net Profit (Smill) 310
:—JT'?;';‘rjs"’t"eoaorfeg‘."g Sx;-T Interest $83.4 mill. 13.4% | 28.3% | 8.0% | 19.0% | 155% | 18.6% | 7.1% | 95% | 10.8% | 13.1% | 13.0% | 13.0% |Income Tax Rate 13.0%
- 20.3% | 12.3% | 13.6% | 16.3% | 16.3% | 13.9% | 15.2% | 16.2% | 17.3% | 17.7% | 20.0% | 21.0% |AFUDC %to Net Profit | 16.0%
Pension Assets-12/21 $984.5 mil. 45.5% | 46.6% | 45.3% | 45.6% | 44.68% | 43.7% | 436% | 413% | 43.9% | 42.8% | 44.5% | 48.5% |Long-Term Debt Ratio | 51.0%
Oblig $1346.5 mill. | 54.5% | 534% | 54.7% | 544% | 55.2% | 56.3% | 56.4% | 58.7% | 56.1% | 57.2% | 55.5% | 51.5% |Common Equity Ratio | 49.0%
3205.4 | 3465.9 | 3567.6 | 3783.3 | 38985 | 3997.5 | 4205.1 | 4201.3 | 45604 | 4669.1 | 4995 | 5570 |Total Capital (Smill 6800
Ptd Stock None 3536.0 | 3665.0 | 38335 | 30924 | 4172.0 | 42839 | 4395.7 | 45315 | 47005 | 4901.8 | 5250 | 5810 |Net Plant (Smill) 6700
Common Stock 50.523.610 shs. 65% | 64% | 6.6% | 62% | 6.1% | 6.3% | 64% | 65% | 6.1% | 62% | 6.0%| 55% |Returnon Total Cap' 5.5%
asof 211122 96% | 99% | 99% | 95% | 9.2% | 94% | 9.6% | 94% | 93% | 92% | 9.0% | 9.0% Returnon Shr. Equity 9.5%
- 96% | 99% | 99% | 95% | 9.2% | 94% | 9.6% | 94% | 93% | 92% | 9.0%| 9.0% ReturnonCom Equity E| 9.5%
MARKET CAP: $5.9 billion (Large Cap) 57% | 56% | 54% | 48% | 43% | 44% | 44% | 42% | 89% | 8.7% | 35% | 3.5% RetainedtoComEq 3.0%
ELECTRIC OPERATING STATISTICS 4% | 43% | 46% | 50% | 53% | 53% | 54% | 56% 58% | 60% | 60% | 62% |AllDiv'ds to Net Prof 67%

BUSINESS: IDACORP, Inc. is a holding company for Idaho Power

15%; irrigation, 13%; other, 3%. Generating sources: hydro, 30%;

ANNUAL RATES Past

Past Est’'d '19-'21

solid performance in 2022. The compa-
ny has been producing steady earnings

of change (persh) 10 Yrs. 5Yrs.  to’25-27
Revenues 25% 15%  4.0% | growth for the past several years.
‘I‘Eca?r?izg';:slow” “‘1-2‘;//2 1-8‘:{2 Z-g‘;; IDACORP’s  utility = subsidiary, Idaho
Dividends g5 70% 65% | Power, is benefiting from its service area’s
Book Value 50% 45%  4.0% léealthy econom;i1 a}1;1d population lgrowth.
. ustomer growt as been accelerating,
eggla-r Ma?gl}RT‘JEErIiYng\ISE:l: 53(532231 5:; and was 2.8% in 2021. Besides growth in
2019 13503 3169 3863 2929 |1346.4 the region’s traditional industries, such as
2020 |2910 3188 4253 3156 13507 | food processing and mining (a cobalt mine
2021 (3161 3601 4469 3350 |1458.1 | is_scheduled to begin operating in mid-
2022 1330 355 465 350 |1500 | 2022), new industrial customers such as
2023 |345 360 480 365 |1550 | data centers are entering the service area.
Cal- EARNINGS PER SHARE A Full The company has controlled operating and
endar |Mar31 Jun30 Sep.30 Dec31| Year | Maintenance expenses effectively, even
2019 84 105 178 B | 461 with inflationary pressures. All told, we
2020 | 74 119 202 74 | 4g9| estimate earnings of $5.05 a share this
2021 | 89 138 193 65 | 485| year, which is at the upper end of
2022 95 125 210 .75 | 505/ IDACORP’s targeted range of $4.85-$5.05
2023 | 1.00 130 220 .75 | 525| a share. Management’s guidance is typi-
Cal- | QUARTERLY DIVIDENDSPADE st | Fun | Clly conservative, and is usually raised as
endar | Mar31 Jun30 Sep.30 Dec3i| Year | the year progresses. The same positive fac-
2018 | 59 50 59 63 240 tors should produce additional profit
2019 | 63 63 367 556 gflowth in 2023. Our estimate is $5.25 a
share.
ggg? 9? 9? 9? ;3—, ggﬁ The capital budget has increased sig-
2022 | 75 nificantly. Two things are driving this

20
% Change Retail Sales (KWH) -3 +20 439 e S o . ?
Avg. Indust. Use (MWH) NA NA NA | Company, a regulated electric utility that serves 604,000 customers ~ coal, 17%; gas, 15%; purchased, 38%. Fuel costs: 36% of reve-
Avg. Indust. Revs. per KWH (¢) 532 538 5.62 | throughout a 24,000-square-mile area in southern Idaho and east- nues. '21 reported depreciation rate: 2.9%. Has 2,000 employees.
gapﬁanygt geak(Mw)w 32’1‘&\ 33';‘)2 37"%/1\ ern Oregon (population: 1.3 million). Most of the company’s reve- Chairman: Richard J. Dahl. President & CEQ: Lisa Grow. Incor-
Aﬁgua\ol.aoéd E?c%err(‘gk ) NA NA NA | nues are derived from the Idaho portion of its service area. Reve-  porated: Idaho. Address: 1221 W. Idaho St.,, Boise, Idaho 83702.
%ChangeCustomerseyr-end) +2.5 +2.7 +2.8 | nue breakdown: residential, 45%; commercial, 24%; industrial, ~Telephone: 208-388-2200. Internet: www.idacorpinc.com.
Fied Charge Co. (%) 307 313 334 | We expect IDACORP to continue its rise. Idaho Power plans to boost its owner-

ship in a $1.0 billion-$1.2 billion transmis-
sion line from 21% to 45%. The utility
plans to spend $400 million for 120 mega-
watts of battery storage, which is expected
to be in service by June of 2023. This will
require financing. Initially, the company
will use debt, but by 2024, IDACORP will
probably issue equity.

Rate cases might well be upcoming.
Idaho Power’s rapid customer growth has
enabled the utility to go for more than 10
years without filing a rate application.
However, the company’s capital spending
since then will need to be placed in rates,
especially in view of the increased capital
budget. The utility will probably file both
in Idaho and Oregon. Any rate relief won’t
come until 2023.

The untimely stock’s dividend yield is
below the utility average. The market
has recognized IDACORP’s consistency.
(Note the Earnings Predictability score.)
Total return potential does not stand out
for the next 18 months or the 3- to 5-year
period. The recent quotation is within our
2025-2027 Target Price Range.

Paul E. Debbas, CFA April 22, 2022

(A) Diluted EPS. Excl. nonrecurring gain: ‘06, | Aug., and Nov. = Dividend reinvestment plan | original cost. Rate allowed on common equity | Company’s Financial Strength
17¢. 19 earnings don’'t sum due to rounding. | available. T Shareholder investment plan avail- | in "12: 10% (imputed); earned on avg. com.
Next earnings report due late April. (B) | able. (C) Incl. intangibles. In '21: $1,462.4 mill., | eq., 21: 9.4%. Regulatory Climate: Above

Dividends historically paid in late Feb., May, | $28.95/sh. (D) In millions. (E) Rate base: Net | Average.
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A+
Stock’s Price Stability 100
Price Growth Persistence 70
Earnings Predictability 100
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