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2007 | 2008 | 2009 | 2010 | 2011 | 2012 [ 2013 [2014 {2015 [2016 [2017 [2018 [2019 [2020 [2021 [2022 [ 2023 [2024 | ©VALUE LINEPUB.LLC|26-28
4200 | 4470| 4170| 4376 | 3887 | 3657| 3560 | 3574 | 3548 | 3292 | 3149 | 22.00 | 2041 | 19.87 | 1952 | 21.78 | 23.10| 24.25 Revenues per sh 26.50
8.34 9.04 8.80 8.50 5.75 6.05 6.30 6.26 7.04 7.04 6.54 5.19 4.80 459 5.41 471 470 | 4.95 |“Cash Flow” per sh 570
422 4.38 3.32 325 1.88 213 297 2.56 2.7 2.63 2.73 2.59 2.56 2.39 2.60 241 2.55| 270 |Earnings per sh A 310
2.05 2.20 2.20 2.20 2.20 2.20 1.65 1.44 1.44 1.44 1.44 1.82 1.53 1.56 1.56 1.56 1.62 1.72 |Div'd Decl'd per shBm 2.05
5.36 947 7.23 6.44 5.45 7.09 6.90 8.42 6.83 6.93 6.38 523 4.93 4.89 429 4.82 590 | 6.05 |Cap’l Spending per sh 6.50
2945 | 2717 28.08| 28.03| 31.75| 3129| 30.32 | 2949 | 29.33 | 14.11 881 | 13.47 | 1290 | 1333 | 1521 | 17.77 | 18.80 | 19.90 |Book Value per sh © 23.25
304.84 | 304.84 | 304.84 | 304.84 | 418.22 | 418.22 | 418.63 | 421.10 | 423.56 | 442.34 | 445.33 | 511.92 | 540.65 | 543.12 | 570.26 | 572.13 | 574.50 | 577.00 |Common Shs Outst'g® | 585.00
15.6 15.6 13.0 1.7 224 211 13.1 132 12.6 12.7 114 13.6 17.1 15.7 14.1 17.0 | Bold figyres are |Avg Ann’l P/E Ratio 18.0
83 94 87 74 1.4 1.34 74 69 .63 67 57 73 91 81 .76 .99 Value|Line Relative P/E Ratio 1.00
34% | 82% | 51% | 58% | 52% | 4.9% | 43% | 4.3% | 42% | 43% | 46% | 52% | 35% | 42% | 43% | 38% | "™ Ayg Ann'l Divid Yield 3.7%
CAPITAL STRUCTURE as of 6/30/23 14903 | 15049 | 15029 | 14562 | 14022 | 11261 | 11035 | 10790 | 11132 | 12459 | 13275 | 14000 |Revenues ($mill) 15500
Total Debt $24008 mill. Due in 5 Yrs $6699 mill. | 12450 | 1074.0 | 1144.0 | 1118.0 | 1213.0 | 1346.0 | 1380.0 | 1296.0 | 1419.0 | 1377.0 | 1470 | 1565 |Net Profit (Smill) 1815
hl.”;?é?n"’.ﬁﬁf?ﬁ;ﬁ'cl oy Interest S975 il 36.1% | 284% | 35.8% | 874% | 87.2% | 28.5% | 19.68% | 13.6% | 206% | 48.1% | 21.0% | 21.0% |Income Tax Rate 21.0%
(Total Interest coverage: 3.0) 6.0% | 11.0% | 102% | 9% | 65% | 48% | 51% | 59% | 53% | 61%| 60%)| 6.0% AFUDC%toNetProfit | 6.0%
Leases, Uncapitalized Annual rentals $56 mill. 55.5% | 60.7% | 60.7% | 74.5% | 84.3% | 72.3% | 73.8% | 754% | 71.9% | 67.6% | 67.0% | 66.0% Long-Term Debt Ratio 62.0%
44.5% | 39.3% | 39.3% | 255% | 15.7% | 27.4% | 26.2% | 24.6% | 28.1% | 32.4% | 33.0% | 34.0% |Common Equity Ratio 38.0%
Pension Assets-12/22 $6693 mill. | 28523 | 31596 | 31613 | 24433 | 25040 | 24565 | 26593 | 29368 | 30923 | 31369 | 32850 | 33550 |Total Capital ($mill) 35700
Pid Stock None Oblig $8828 mill. | 33057 | 35783 | 37014 | 20387 | 28879 | 20911 | 31650 | 33204 | 34744 | 36285 | 38525 | 39650 |Net Plant ($mill) 46600
6.0% | 50% | 53% | 66% | 7.0% | 74% | 68% | 6.0% | 62% | 59% | 6.0%| 6.0% Returnon Total Cap’l 6.5%
Common Stock 573,362,380 shs. 9.8% | 86% | 92% | 17.9% | 309% | 19.8% | 19.8% | 17.9% | 164% | 13.5% | 13.5% | 13.5% |Return on Shr. Equity & | 13.5%
9.8% | 86% | 9.2% | 17.9% | 30.9% | 18.9% | 19.7% | 17.9% | 16.4% | 13.5% | 13.5% | 13.5% |Return on Com Equity E | 13.5%
MARKET CAP: $22.6 billion (Large Cap) 26% | 38% | 43% | 81% | 146% | 84% | 81% | 62% 6.6% | 4.8% | 5.0% | 5.0% |Retainedto ComEq 4.5%
ELECTRIC OPERATING STATISTICS 74% | 56% | 53% | 55% | 53% | 58% | 59% | 65% 60% | 65% | 63% | 64% |AllDiv'ds to Net Prof 66%
% Change Retal Sales (MWH) 20428 23221 2_312% BUSINESS: FirstEnergy Corp. is a holding company for Ohio tial, 57.2%; commercial, industrial & other, 42.8%. Purchases most
Residenial Use (MWH) 54978 55624 55995 | Edison, Pennsylvania Power, Cleveland Electric, Toledo Edison, of its power. Power costs: 36.9% of revenues. 2022 reported
Commercial UseWWH) 34811 35599 36317 | Metropolitan Edison, Penelec, Jersey Central Power & Light, West  depreciation rate: 2.7%. Has 12,335 employees. Chair: John W.
'T”g“%“’t';'tﬁcsgé’l\fv d'-(lkaH) 12?333 1228% 12318? Penn Power, Potomac Edison, & Mon Power. Provides electric ser-  Somerhalder II. President and CEQ: Brian X. Tierney. Incorporated:
Peak Load Summer Vi) NA NA NA vice to 6.214 million customers in OH, PA, NJ, WV, MD, & NY. Ohio. Address: 76 South Main Street, Akron, Ohio 44308-1890. Tel-
% Change Customers (yr-end) +.6 +.4 +.4 | Acgd Allegheny Energy 2/11. Electric revenue breakdown: residen-  ephone: 800-736-3402. Internet: www.firstenergycorp.com.
Fied Charge Co. (%) 203 171 291 | FirstEnergy’s new . chief executive Thg company appears on target fqr
ANNUAL RATES Past Past Estd 2022 shopl.d be able to build upon the many solid annual bottom-line gains this
ofchange (persh)  10Yrs.  5Yrs. to’26-28 | Positives that have taken place at the year and next. Management recently af-
Revenues 65% -95% 4.0% | company of late. On June 1st, Brian firmed its 2023 operating earnings projec-
ECa?r?I?] FS|°W" -3.0% ?g‘f{; %g‘;/; Tierney, who served as American Electric tion of $2.44-$2.64 per share, following a
Dvidesss 35% 185% 45% | Power’s executive vice president of stra- decent close to the first half of the year,
Book Value 65% -25% 7.0% | tegy after a 12-year stretch as that compa- considering milder-than-typical weather in
Cal- | QUARTERLY REVENUES (§ mill) Fall ny’s CFO, replaced Interim President and much of FirstEnergy’s service area. Higher
endar |Mar31 Jun30 Sep.30 Dec.31| Year CEO John Somerhalder, who will stay on pension expense, stemming from last
2020 | 2709 25220 3022 2537 |10790| @S FirstEnergy’s board chair. Subscribers year’s weak stock and bond markets, is a
2021 | o726 %602 3124 o660 | 11132 | may recall that in 2021 the company significant headwind for this year that will
2022 | 2989 2818 3475 3177 | 12459 | settled its bribery charges with federal probably moderate in 2024.
2023 | 3231 3006 3675 3363 |13275| prosecutors and Ohio regulators. A FirstEnergy is likely to resume divi-
2024 | 3400 3175 3875 3550 | 14000 | growth-oriented plan that leverages the dend growth later this year. The board
Cal- EARNINGS PER SHARE A Full flexibility and strengths of FirstEnergy’s increased the payout target to 60%-70% of
endar |Mar31 Jun30 Sep.30 Dec31| year | huge Mid-Atlantic and contiguous service profits, clearing the way for a fourth-
2020 6 57 8 30 | 39| area was erected. Equity injections of $1 quarter increase in the disbursement. The
2021 ‘69 59 ‘8 54 250 | billion were received, followed by the mid- substantial infrastructure investments the
2022 | 60 55 79 50 | 241| 2022 sale of a minority interest in the company is making in its vast service
2023 60 47 90 .58 | 255| company’s long-range transmission assets area, plus forthcoming rate relief, should
2024 65 50 95 60 | 270| for $2.38 billion. Fitch lifted FirstEnergy’s drive 5%-7% annual earnings and dividend
Ca- | QUARTERLYDIVIDENDSPADE= | Fun credit rating to investment grade, and growth from last year’s base through late
endar |Mar31 Jun30 Sep.30 Dec3i| Year | Other agencies may well follow suit now decade. The mix of income, growth and
2019 38 38 38 8 | 15 that an additional stake went under con- valuation should appeal to patient utility
2020 29 29 29 39 | 15| tract, to be sold for $3.5 billion, with an investors as the balance sheet improves.
2021 39 39 139 139 | 15| early-2024 closing date. Notably, the com- ~ Annual total return potential exceeds the
202 | 39 39 39 39 | 156| pany will retain nearly 70% of its overall peer median by 280 basis points.
2023 39 39 transmission portfolio. Anthony J. Glennon August 11, 2023
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14¢; 21, 8¢. Qtrly. EPS don’t sum due to chg. | '22: $9.88/sh. (D) In mill. (E) High ROE from
large writeoffs. Rate base: Depr. orig. cost.
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