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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

1741 2147 2003 | 17.63| 2202 | 21.11| 1882 | 1727 | 11.38 | 11.06 | 10.74 | 1081 | 10.13 9.89 787 | 1073 | 10.25| 10.80 Revenues per sh 11.50

5.10 47 347 3.66 459 4.84 4.64 458 3.78 428 3.68 4.16 3.94 3.81 2.07 3.09 320 | 3.30 |“Cash Flow” per sh 370
2.63 2.45 1.19 2.29 2.61 2.61 2.38 2.38 2.37 2.79 2.1 2.58 2.37 2.04 53 1.41 1.60 1.70 |Earnings per sh A 2.10
1.22 1.34 1.38 1.40 1.40 1.44 1.47 1.49 1.50 1.52 1.58 1.64 1.65 1.66 1.66 .88 .95 1.03 |Div'd Decl'd per sh Bm 1.26
451 379 325 3.30 4.30 5.34 6.68 6.14 5.24 4.30 452 450 4.02 423 2.68 2.93 325| 3.65 |Cap’l Spending per sh 4.00
14.88 | 1355| 1457 | 1698 | 1872 | 18.01| 19.78 | 2047 | 1472 | 1456 | 1552 | 16.18 | 16.93 | 17.39 | 1867 | 18.89 | 19.50 | 20.15 |Book Value per sh © 22.45
37327 | 374.58 | 377.18 | 483.39 | 578.41 | 581.94 [ 630.32 | 665.85 | 673.86 | 679.73 | 693.40 | 720.32 | 767.23 | 768.91 | 735.11 | 736.49 | 737.00 | 737.00 |Common Shs Outst'g © | 738.00
17.3 17.6 25.7 1.9 10.5 10.9 12.8 14.1 13.9 12.8 17.6 1.3 13.3 13.9 54.1 20.0 | Bold fighres are |Avg Ann’l P/E Ratio 17.0
.92 1.06 1.71 .76 66 69 72 74 .70 .67 .89 61 7 7 2.92 1.16 Value|Line Relative P/E Ratio .95
27% | 84% | 45% | 51% | 5.1% | 5.1% | 4.8% | 44% | 45% | 42% | 42% | 56% | 52% | 58% | 58% | 3.1% | ™ ayg Ann'l Divid Yield 3.4%
CAPITAL STRUCTUBE as of 3/31/23 ] 11860 | 11499 | 7669.0 | 7517.0 | 7447.0 | 7785.0 | 7769.0 | 7607.0 | 5783.0 | 7902.0 | 7540 | 7970 |Revenues (Smill) 8500
Total Debt $14585 mill. Due in 5 Yrs $3613 mill. | 1541.0 | 1583.0 | 1603.0 | 1902.0 | 1449.0 | 1827.0 | 1746.0 | 1571.0 | 401.0 | 1041.0 | 1180 | 1255 |Net Profit (Smill) 1550
h\TdDg's"n?iﬂl“jgi}S@”m ngg‘};’evs;f;‘?g;ggb 23.1% | 33.0% | 225% | 25.4% | 242% | 20.0% | 19.0% | 203% | 23.0% | 19.2% | 21.0% | 21.0% |Income Tax Rate 21.0%
units 8.23%, $1000 face value. - 37% | 28% | 16% | 16% | 19% | 20% | 19% | 18% | 60% | 7% | 20%| 20% AFUDC%toNetProfit | 20%
(LT interest earned: 3.5x) 62.3% | 58.0% | 65.2% | 64.3% | 64.8% | 63.3% | 61.5% | 61.7% | 43.7% | 48.1% | 47.5% | 46.5% |Long-Term Debt Ratio 44.0%
o ] 37.7% | 42.0% | 34.8% | 35.7% | 35.2% | 36.7% | 38.5% | 38.3% | 56.3% | 51.9% | 52.5% | 53.5% |Common Equity Ratio 56.0%

Leases, Uncapitalized Annual rentals $24 mill 33058 | 32484 | 28482 | 27707 | 30608 | 31726 | 33712 | 34926 | 24389 | 26804 | 27270 | 27735 |Total Capital (Smill) 29675
Pension Assets-12/22 $3149 m'”-Ob" 53303 mil, | 3087 | 34507 | 30382 | 30074 | 33002 | 34456 | 36482 | 38892 | 25470 | 30238 | 31050 | 31900 |Net Plant (Smill) 34900
P1d Stock None g "[762% | 65% | 7% | 84% | 62% | 72% | 66% | 59% | 26% | 49% | 55%| 55% RetumonTotalCapl | 65%
Common Stock 737,067,641 shs. 124% | 11.6% | 16.2% | 19.2% | 135% | 15.7% | 13.4% | 11.7% | 29% | 75% | 8.0% | 8.5% |Returnon Shr. Equity 9.5%
as of 4/28/23 n 124% | 11.6% | 16.2% | 19.2% | 135% | 15.7% | 134% | 11.7% | 2.9% | 75% | 8.0% | 8.5% |ReturnonCom Equity E| 9.5%

MARKET CAP: $20.3 billion (Large Cap) 53% | 45% | 60% | 88% | 35% | 6.0% | 43% | 22% NMF | 1.8% | 35% | 3.5% |RetainedtoCom Eq 3.5%
ELECTRIC OPERATING STATISTICS 57% | 61% | 63% | 54% | 74% | 62% | 68% | 81% NMF | 76% | 59% | 61% |AllDiv'ds to Net Prof 60%
9% Change Relai Sales (KWH) 2_0528 2_2;2(1) 2+012§ BUSINESS: PPL Corporation (formerly PP&L Resources, Inc.) is @ sub. in "15. Sold electric distribution sub. in U.K. in 21. Electric rev.
Ava. Indust. Use (MWH NA NA NA holding company for PPL Electric Utilities, which distributes electri-  breakdown: res’l, 46%; comm’l, 21%; ind’l, 10%; other, 23%. Fuel

g (MWH)

Avg. Indust. Revs. per KWH (¢) NA NA NA | city to 1.4 mill. customers in eastern & central Pennsylvannia. Ac- costs: 33% of revs. '22 reported deprec. rate: 3.2%. Has 6,527 em-
gapﬁ_‘wzﬁar(’%) Nﬁ Nﬁ Nﬁ quired Kentucky Utilities and Louisville Gas and Electric (1.3 mill.  ployees. Chairman: William H. Spence. President & CEO: Vincent
Aﬁgua\ol.aoédF‘gc?ér((%l) NA NA NA | customers) 11/10. Acq'd Narragansett Electric (770,000 customers, ~ Sorgi. Inc.: PA. Address: Two North Ninth St., Allentown, PA
% Change Customers (yr-end) NA NA NA | renamed Rhode Island Energy) 5/22. Spun off power-generating 18101-1179. Tel.: 800-345-3085. Internet: www.pplweb.com.

Fied Charge Co. (%) 078 154 a4g | We still expect PPL Corp. to post The recent introduction of Dynamic
ANNUAL RATES Past Past Estd20-22| Pretty strong 2023 results. At $1.60, our Line Rating (DLR) technology is also
ofchange (persh)  10Yrs.  5Yrs. to26-28 | adjusted share-earnings call represents an encouraging. PPL has so far installed an

Revenues 75% -30% 35% | increase of 13% over the $1.41 that the undisclosed number of DLR sensors onto

‘I‘ECas_h Flow” '%-%‘;/7 1?%‘;/7 33'%? Pennsylvania-based electric utility tallied its transmission lines. The sensors track

Dvidesss PR To0% 159 | last year. Key assumptions include reve- on a real-time basis everything from area

Book Value - 40% 35% | nues of $7.54 billion (down 5%, year over wind speed to the ambient temperature of

cal QUARTERLY REVENUES (§ mill) Ful year) and a notable moderation in the power lines, changes in which can signal
enga-r Mar31 Jun30 Sep.30 Dec.31 Yeuar overall cost of purchased energy. heightened network risk. Importantly, the

2020 | 2054 1739 1885 1929 |7607.0 Leadership continues to target 6%-8% enhanced monitoring is reportedly helping

2021 | 1498 1288 1512 1485 |57830 | @nnual earnings growth for the next to reduce outages and service costs.

2022 | 1782 1696 2134 2290 |79020 | several years. Key to that goal is the The utility recently solicited propo-

2023 | 2415 1455 1890 1780 | 7540 | realization of significant cost savings. To sals for replacing its coal-fueled

2024 | 2525 1560 2000 1885 | 7970 | wit, PPL expects to lower annual operat- power plants. If leadership has it right,

Cal- EARNINGS PER SHARE A Fal | 108 and maintenance expense as much as coal will represent less than 15% of PPL’s

endar |Mar31 Jun30 Sep.30 Dec.31| Year $60 million by the end of 2023. Further- overall rate base by 2026, down from

2020 7 5 50 38 | oo4] MOTE, it hopes to increase that figure to roughly 21% at the end of last year.

2021 6 do0 27 19 's3| $150 million 24 months thereafter. As we Shares of PPL don’t currently stand

202 | 41 30 41 28 | 141| understand it, a good portion of the sav- out for year-ahead price performance

2023 48 33 46 33| 160| ings will come from infrastructure im- (Timeliness: 3). We think that income in-

2024 49 .33 47 41 1.70| provements, such as additonal ‘hardening’ vestors will also do better elsewhere.

B of transmission assets against, amon, ile s 3.5% current yield is nice

Cal- | QUARTERLYDIVIDENDSPADB= | puy | Of © issi ts against, g While PPLs 3.5% t _yield is nicely

endar |Mar31 Jun30 Sep.30 Dec3i| Year | Other things, adverse weather events. To above the median for the Value Line uni-

2019 | 41 M5 4125 4125 165 that point, over 70% of the utility’s trans- verse as a whole, it trails the 3.8% average

2020 | 4125 415 415 415 | 1gg| Mmission structures in Pennsylvania are for the utility peer group. What’s more,

2021 | 415 415 415 415 | 16| now made of steel, up from less than 50% risk-free treasury securities were recently

2022 | 415 20 225 225 | 107| @ decade ago, when wood construction was offering better income possibilities.

2023 | 225 24 o4 more prevalent. Nils C. Van Liew August 11, 2023
(A) Dil. EPS. Excl. nonrec. gain (losses): '07, | 23¢; '15, ($1.36); 21, ($1.94). 20 & '21 EPS | intang. In '21: $3.12/sh. (D) In mill. (E) Rate Company’s Financial Strength B++
(12¢); 10, (8¢); '11, 8¢; 13, (62¢); 20, (13¢); | don’t sum due to rounding. Next egs. rept. due | base: Fair val. Rate all'd on com. eq. in PAin | Stock’s Price Stability 80
21, (50¢); gains (losses) on disc. ops.: ‘07, early Nov. (B) Div'ds paid in early Jan., April, |’16: none spec.; in KY in '19: 9.725%; earned | Price Growth Persistence 10
19¢; °08, 3¢; 09, (10¢); 10, (4¢); '12, (1¢); '14, | July, & Oct. m Div'd reinv. plan avail. (C) Incl. | on avg. com. eq., '21: 2.8%. Reg. Clim.: Avg. Earnings Predictability 45
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