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3264 | 2493| 2820 | 2643 | 3312 | 3330| 3623 | 3692 | 29.87 | 3177 | 3104 | 2814 | 24.06 | 2495 | 2513 | 25.04 | 2575 | 26.60 |Revenues per sh 29.00
6.33 5.28 6.29 557 6.10 6.02 6.76 6.44 6.06 6.33 5.87 5.87 5.25 5.71 6.08 6.59 6.90 7.40 |“Cash Flow” per sh 9.00
341 2.66 314 2.82 313 2.66 298 2.88 2.78 2.77 2.47 241 2.10 240 2.38 2.68 2.75 2.95 |Earnings per sh A 350
2.54 2.54 2.54 254 254 254 254 2.54 154 154 1.56 1.60 1.60 1.61 1.66 1.72 1.78 1.84 |Div'd Decl'd per sh Bm 2.15
7.99 511 419 413 4.63 4.99 6.96 9.75 751 4.66 450 5.49 5.87 7.66 8.12 8.78 9.15 9.05 | Cap’l Spending per sh 9.75
2426 | 2493 | 26.73| 29.71| 31.09| 31.86| 3241 | 3280 | 3308 | 32.15| 3264 | 27.27 | 2697 | 27.67 | 2863 | 29.27 | 30.25| 31.40 |Book Value per sh ¢ 35,50
138.05 | 154.10 | 162.90 | 195.20 | 204.70 | 206.60 | 208.30 | 212.30 | 237.40 | 240.40 | 242.60 | 242.63 | 242.63 | 242.63 | 242.63 | 242.63 | 242.63 | 242.63 |Common Shs Outst'g D | 242.63
121 158 135 16.3 16.7 194 174 14.2 9.3 9.7 119 134 16.5 16.7 175 18.3 | Bold figyres are |Avg Ann’l P/E Ratio 145
.62 .86 a7 86 89| 105 92 85 .62 .62 .75 85 93 88 88 97| ValuelLine Relative P/E Ratio .90
6.2% | 6.1%| 6.0%| 55% | 4.9% | 49% | 49% | 62% | 6.0% | 58% | 53% | 50% | 46% | 40% | 40% | 35%| ="' |Avg Ann'IDivd Yield 4.2%
CAPITAL STRUCTURE as of 3/31/17 7546.0 | 7839.0 | 7090.0 | 7638.0 | 7531.0 | 6828.0 | 5838.0 | 6053.0 | 6098.0 | 6076.0 | 6250 | 6450 |Revenues ($mill) 7050
Total Debt $8192 mill. Duein 5 Yrs $3466 mill. 629.0 | 6150 | 624.0 | 669.0 | 602.0 | 589.0 | 518.0 | 593.0 | 5850 | 659.0 | 680 | 725 |Net Profit ($mill) 875
LT Debt 6597 il g g M erest S350 mil 33.5% | 33.1% | 34.7% | 36.8% | 37.3% | 36.9% | 37.5% | 38.9% | 38.3% | 36.7% | 38.0% | 38.0% |Income Tax Rate 38.0%
{ea';;gfejnggg?;lizédxgmua, rentals $6 il 8% | 46% | 58% | 78% | 56% | 61% | 71% | 57% | 51% | 41%| 40%| 40% AFUDCY%toNetProfit | 30%
Pension Assets-12/16 $3813 mill. 45.0% | 47.8% | 49.7% | 48.2% | 45.3% | 49.5% | 45.2% | 47.2% | 49.3% | 47.7% | 47.5% | 48.0% |Long-Term Debt Ratio 48.5%
Oblig $4518 mill. | 53.4% | 50.8% | 49.1% | 50.9% | 53.7% | 49.4% | 53.7% | 51.7% | 49.7% | 51.3% | 51.5% | 51.0% |Common Equity Ratio 50.5%
Pfd Stock $142 mill.  Pfd Div'd $6 mill. 12654 | 13712 | 15991 | 15185 | 14738 | 13384 | 12190 | 12975 | 13968 | 13840 | 14250 | 14925 |Total Capital ($mill) 17000
?E‘I'eigia?h}fﬁi%"ﬁ%301%3‘1(1%‘?5%""-"éfé%% 15069 | 16567 | 17610 | 17853 | 18127 | 16096 | 16205 | 17424 | 18799 | 20113 | 21325 | 22450 |Net Plant ($mill) 25200
sh. 4.00% to 6.625%, $10‘0 par, redeem. $1(50- 6.2% | 57% | 53% | 6.0% | 56% | 6.0% | 56% | 58% | 53%| 6.0% | 6.0% | 6.0% |Returnon Total Cap'l 6.5%
$104/sh. 9.0% | 86% | 7.8% | 85% | 75% | 87% | 7.7% | 8.7% 83% | 9.1% | 9.0% | 9.5% |Returnon Shr. Equity 10.0%
Common Stock 242,634,798 shs. as of 4/28/17 9.2% | 87% | 78% | 86% | 75% | 88% | 7.8% | 87% | 83% | 92% | 95% | 9.5% |Returnon Com Equity E| 10.0%
MARKET CAP: $14 billion (Large Cap) 13% | 10% | 35% | 38% | 28% | 3.0% | 19% | 29% 25% | 33% | 35% | 3.5% |Retainedto Com Eq 4.0%
ELECTRIC OPERATING STATISTICS 86% | 88% | 56% | 56% | 63% | 66% | 76% | 67% 70% | 64% | 64% | 62% |All Div'ds to Net Prof 60%
9% Change Retal Sales (KWH) 20_1.11 2_0111 25)412 BUSINESS: Ameren Corporation is a holding company formed dustrial, 12%; other, 10%. Generating sources: coal, 66%; nuclear,
Avg. Indust, Use (MWH) NA NA NA | through the merger of Union Electric and CIPSCO. Acq'd CILCORP  23%; hydro, 3%; purchased & other, 8%. Fuel costs: 28% of revs.
Avg. Indust. Revs. per KWH (¢) 5.46 NA NA | 1/03; lllinois Power 10/04. Has 1.2 mill. electric and 127,000 gas '16 reported deprec. rates: 3%-4%. Has 8,600 employees. Chair-
ggg?cﬂm gﬁ%knggr\'g\/lw) Nﬁ “ﬁ Nﬁ customers in Missouri; 1.2 mill. electric and 813,000 gas customers man, President & CEO: Warner L. Baxter. Inc.: MO. Address: One
Annual Load Factor (4 NA NA NA in lllinois. Discontinued nonregulated power-generation operation in ~ Ameren Plaza, 1901 Chouteau Ave., P.O. Box 66149, St. Louis,
% Change Customers (yr-end) NA NA NA | '13. Electric rev. breakdown: residential, 45%; commercial, 33%; in- MO 63166-6149. Tel.: 314-621-3222. Internet: www.ameren.com.
Fited Charge Cov. () 355 343 351 | Ameren received an electric rate in- maintenance outage next year.
ANNUAL RATES Past Pasi_Estd 1a-16] crease in Missouri. Effective April 1st, Electric transmission is a source of
ofchange (persh)  10Yis.  5vis.  to'2022 | tariffs rose $92 million. In addition, the profit growth for Ameren. Of the com-
Revenues 2.0% -40%  2.5% utility will benefit from a $54 million re- pany’s $10.8 billion capital spending plan
‘I‘Eg?r?ifrl]Fslow” 1%’ 159 g-g‘;//o duction in energy costs and a $26 million for the 2017-2021 period, $2.8 billion is
Brvidends Zo%  15% 45 | reduction in amortization and other ex- slated for transmission. This is noteworthy
Book Value -1.0% -25% 35% | penses. This rate order arose from a “black because the utility's allowed ROE for
; box” settlement in which an allowed re- transmission (set by the Federal Energy
e(n:g'a;r M§P3/'\1RT§5,L]Y3%EVSE$E3%($g'e”é)ﬁl Eé‘alllr turn on equity and common-equity ratio Regulatory Commission at 10.82%) is well
2014 | 1504 1419 1670 1370 |60530| WWere not specified, but the commission in- above what it can reasonably expect to
2015 | 1556 1401 1833 1308 | 6oggo| dicated that an implicit ROE of 9.2%-9.7% earn on its state-regulated operations. The
2016 | 1434 1427 1859 1356 |6076.0| 1S reasonable. (The utility’s previous al- allowed ROE for transmission is likely to
2017 | 1514 1500 1836 1400 |6250 | lowed ROE, established in 2015, was remain superior, even if FERC reduces it.
2018 | 1550 1550 1900 1450 | 6450 | 9.53%.) The effects of the rate order should Some customers have complained to FERC
Cal- EARNINGS PER SHARE A Full help earnings increase in 2017 and 2018. that allowed ROEs for transmission are
endar |Mar.3L Jun30 Sep.30 Dec3l| vear | FOrward-looking rate plans in Illinois and too high, but this matter is on hold be-
2014 20 2 120 9 | 240 the company’'s federally regulated trans- cause the five-man commission temporari-
2015 45 40 141 12 | 23| mission business are positive factors, as ly lacks a quorum.
2016 | 43 61 152 13 | 268| well. Our 2017 estimate, which we cut by Ameren stock has a dividend yield
2017 4 80 1.33 20 | 275| $0.05 a share due to a milder-than-usual that is about average, by utility stan-
2018 50 85 1.35 25 | 295| winter in Missouri, is at the midpoint of dards. Like many utility equities, the
Ba Ameren’s targeted range of $2.65-$2.85 a recent quotation is near the upper end of
eﬁg; Mgg g?TEJFS}]Y_;I)VlDSE\:JDgOPAlgecI:ﬂ YF:;L share. ] o our 2020-2022 Target Price Range. Accord-
2013 | 40 40 40 20 160 We forecast that earnings will rise 7%, ingly, total return potential over the 3- to
2014 | 40 40 40 1 161 | to $2.95 a share, in 2018. This is within 5-year period is low, despite our expecta-
2015 | 41 41 41 425 | 166| Ameren’s goal of 5%-8% annual profit tion of decent dividend growth over that
2016 | 425 425 425 44 172 | growth. Note that the Callaway nuclear time frame.
2017 | 44 unit will not have a refueling and Paul E. Debbas, CFA June 16, 2017

(A) Dil. EPS. Excl. nonrec. gain (losses): '05,

'16 EPS don't sum due to rounding. Next egs.

report due early Aug. (B) Div'ds histor. paid in
(11¢); '10, ($2.19); '11, (32¢); '12, ($6.42); gain | late Mar., June, Sept., & Dec. = Div'd reinv.

(loss) from disc. ops.: 13, (92¢); '15, 21¢. '14 & | plan avail. (C) Incl. intang. In '16: $7.62/sh.

(D) In mill. (E) Rate base: Orig. cost depr. Rate
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