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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
2492 | 2265| 19.01| 19.31| 21.35| 1685| 1742 | 18.03 | 18.07 | 17.11 | 1814 | 18.04 | 1830 | 17.74 | 2074 | 2621 | 28.40 | 29.70 |Revenues per sh 31.10
2.54 1.76 2.32 2.67 3.18 3.39 352 4.09 428 451 5.30 547 5.95 5.80 6.19 6.67 6.75 7.05 | “Cash Flow” per sh 8.35
.76 A 58 87 1.08 1.31 1.41 1.45 1.48 1.46 1.92 2.00 2.16 2.28 245 2.69 270 | 285 |Earnings per shA 335

91 61 50 50 50 58 68 76 .82 .90 99 109] 118 | 125 133 141 149 | 1.59 |Div'd Decl'd per shBmt 1.90
594 | 399| 332 325| 410| 38| 437 | 578| 7.01 753 | 628 | 629 | 774 791 | 1089 | 10.63 | 10.75| 9.30 |Cap’l Spending per sh 9.00
2203 | 1889| 1890 1760 | 1962 | 20.05| 2087 | 2239 | 20.78 | 21.04 | 2128 | 21.20 | 21.08 | 23.88 | 2525 | 2554 | 26.65| 27.80 |Book Value pershC 31.95
76.81| 86.53| 86.67| 86.67| 79.65| 79.65| 79.65| 79.65 | 79.65 | 79.65 | 79.65 | 79.65 | 79.65 | 85.83 | 85.83 | 85.83 | 88.00 | 90.00 |Common Shs Outstg® | 90.00

356 | NMF 18.1 14.0 14.5 15.0 16.1 18.7 18.7 224 204 19.4 222 19.6 19.9 17.4 | Bold figyres are |Avg Ann’l P/E Ratio 17.0
189 | NMF 1.21 89 91 .95 .90 .98 94 1.18 1.03 1.05 1.18 1.01 1.08 1.01 Value|Line Relative P/E Ratio .95
34% | 49%| 48% | 41% | 32% | 3.0% | 3.0% | 2.8% | 3.0% | 2.8% | 25% | 2.8% | 25% | 28% | 27% | 3.0% | "™ ayg Ann'l Divid Yield 3.3%
CAPITAL STRUCTURE as of 3/31/23 1387.9 | 1435.9 | 1439.1 | 1363.0 | 1445.0 | 1436.6 | 1457.6 | 1523.0 | 1779.9 | 2249.6 | 2500 | 2675 |Revenues (Smill) 2800
Total Debt $4487.4 mill. Due in 5 Yrs $2262.1 mill. | 1140 | 1168 | 1188 | 1174 | 1544 | 1606 | 1731 | 1834 | 2116 | 2320 | 235| 255 |Net Profit (Smill) 305
gogffgtﬁfggsc‘o\’gﬂa e.'-3T :’;;e’es‘ $1320mil. 3759, 348% | 36.9% | 32.4% | 33.0% | 129% | 8.1% | 95% | 13.4% | 14.6% | 15.0% | 16.0% |Income Tax Rate 19.0%
Leases, Uncapitalize% Annual rentals $19.0 mill. 1.3% | 10.7% | 17.0% | 11.0% | 11.9% | 121% | 9.8% | 8.9% | 86% | 9.0% | 9.0% | 8.0% AFUDC % to Net Prqfit 9.0%
Pension Assets-12/22 $454.0 mill. 50.0% | 47.8% | 54.1% | 55.7% | 56.1% | 61.1% | 59.8% | 56.9% | 61.8% | 63.9% | 63.0% | 62.0% |Long-Term Debt Ratio 62.5%
Oblig $545.6 mill. | 49.7% | 51.9% | 45.5% | 44.0% | 43.6% | 38.6% | 39.9% | 42.9% | 38.0% | 36.0% | 37.0% | 37.5% |Common Equity Ratio 37.0%
Pfd Stock $11.5 mill. Pfd Div'd §.5 mill. 3344.0 | 3437.1 | 3633.3 | 3806.8 | 38875 | 4370.0 | 4207.7 | 4780.6 | 5698.6 | 6096.1 | 6350 | 6650 | Total Capital (Smill) 7725
:; jéfn‘ﬁiz*r‘ls-S‘:r-]i?ngvfﬁ;gobggxg?f/‘é“‘manda‘°w 39339 | 4270.0 | 4535.4 | 4904.7 | 4980.2 | 5234.6 | 5466.0 | 5965.1 | 6752.9 | 6972.8 | 7560 | 8020 |Net Plant (Smill) 9125
' ' 52% | 51% | 48% | 47% | 53% | 50% | 55% | 49% | 4.6% | 49% | 45% | 4.5% |Returnon Total Cap’l 5.0%
Common Stock 85,834,874 shs. 6.8% | 65% | 7.1% | 7.0% | 9.0% | 94% |102% | 89% | 9.7% | 105% | 10.0% | 10.0% |Return on Shr. Equity | 10.5%
as of 4/28/23 6.8% | 65% | 71% | 7.0% | 9.1% | 95% | 10.3% | 8.9% | 9.7% | 10.6% | 10.0% | 10.0% |Return on Com Equity E | 10.5%
MARKET CAP: $3.9 billion (Mid Cap) 38% | 32% | 33% | 28% | 45% | 45% | 48% | 41% | 46% | 51% | 4.5% | 4.5% |Retainedto Com Eq 4.5%
ELECTRIC OPERATING STATISTICS 45% | 51% | 54% | 61% | 51% | 53% | 54% | 54% 53% | 52% | 55% | 56% |AllDiv'ds to Net Prof 56%
9% Change Relai Sales (KWH) 20,\?2 20,\?2\ 20,\?3‘ BUSINESS: PNM ngources, ‘Inc. is a holding company with lyvo commerlcial, 26%; industrial, 5%; other, 39%. Generating sources
Avg. Indust. Use (MWH) NA NA NA | regulated electric utilities. Public Service Company of New Mexico not available. Fuel costs: 44% of revenues. '22 reported deprecia-
Avg. Indust. Revs. per KWH (¢) NA NA NA | (PNM) serves 544,000 customers in north central New Mexico, in- tion rates: 2.6%-7.8%. Has 1,537 employees. Chairman and CEO:
gggﬁ_‘g’az‘ gﬁ;knsgrngllw) 1 9’% 1 9'}‘3% 5 1":‘,’/3 cluding Albuquerque and Santa Fe. Texas-New Mexico Power Patricia Vincent-Collawn. Incorporated: New Mexico. Address: 414
Annual Load Factor(‘g/ NA NA NA | Company (TNMP) transmits and distributes power to 268,000 cus- ~ Silver Ave. SW, Albuquerque, New Mexico 87102-3289. Tele-
%ChangeCustomerseyr-end) 11% 1.2% 1.0% | tomers in Texas. Electric revenue breakdown: residential, 30%; phone: 505-241-2700. Internet: www.pnmresources.com.
Fied Charge Co. (%) 057 317 o289 | PNM Resources’ merger with appeal the companies had made early last

o0y | AVANGRID, Inc. is still in play. The year and remand the case back to the
Q'mggﬁpggf S 15@?; 5P ?;‘ Es:°q2§92822 companies remain committed to a deal and NMPRC was denied by the bench in May.

Revenues 1.0% 40% 50% | have extended their agreement through The revamped regulatory commission,
Eca?r?ul; FS|°W" gg‘f{; g-%‘:{; g-%’ the end of this year. To recap, PNM with newly appointed members, had
Dvidesss 05% 80% &0% | shareholders are to receive $50.30 per agreed to a “rehearing and reconsideration
Book Value 25% 35% 4.0% | share in an all-cash deal. Approval was to be made in a timely fashion.” Un-
Cal- | QUARTERLY REVENUES (§ mill) Fall received from six of the seven necessary fortunately, the justices are under no such

state and federal regulatory agencies. The time constraint, as there is no statutory
ezr:]dz?)r I:\:;;? ‘:J;;;go ?13220 ggg? 15;?;; New Mexico Public Regulation Commis- deadline for the court to act. Historically,
2021 |3647 4265 5546 4341 |17799 | sion (NMPRC) voted against the merger in a decision is reached within 12 to 18
2022 | 4441 4997 7299 5759 |oo495 | late 2021, citing concerns over months of an initial appeal, so one would
2023 |5441 550 780 625.9 |2500 | AVANGRID’s track record as a utility in expect a conclusion isn’t far off.
2024 |595 600 825 655 |2675 | the Northeast, a legal investigation of its This issue’s Timeliness rank is
Cal- EARNINGS PER SHARE A Full parent company, Iberdrola of Spain, and suspended, as the buyout is the domi-
endar | Mar31 Jun30 Sep.30 Dec31| vear | POtentially higher electric rates. Of these mnant factor. PNM stock was pricing in
2020 18 55 140 5 1 208 charges, we suspect it was the latter one high odds of an acquisition earlier this
2021 ‘3 55 137 21 | 245| that was the main stumbling block. The year, but an upcoming court decision is
2022 | 50 57 148 15 | 269 | investigation of Iberdrola in its home more of a wild card versus the negotiating
2023 55 55 135 .25 | 270| country was dropped in mid-2022, and table route. At the recent price, there is
2024 55 60 140 30 | 285| AVANGRID’s pricing and reliability are no 13% upside (including dividends) to the
Cal- | QUARTERLY DIVIDENDS PAID Bat | fFunn | WOTSE than its regional peers. $50.30. buyout level and probably 5%-10%
endar |Mar31 Jun30 Sep.30 Dec3i| Year | In March, the companies and the downside. Existing shareholders should
2019 29 29 %9 29 116 | agency that was the main obstacle to ride the process out, but we would not ad-
2020 3075 3075 3075 3075 | 123 tl‘le deal ag‘repd to negotiate a conplu- vise new investors to get involved unless
2021 8075 3075 3975 3075 | 131 | Sion, but the judiciary will be the final they are prepared to hold a fairly average
2022 | 3475 3475 3475 3475| 1.39| arbiter. A joint motion filed with the electric utility should the merger fail.

2023 3675 3675 New Mexico Supreme Court to dismiss an Anthony J. Glennon July 21, 2023
(A) Dil. EPS. Excl. nonrec. gain/(loss): '08, | disc. op. gains: ‘08, 42¢;'09, 78¢. Next egs. re- | $14.94/sh. (D) In mill. (E) Rate base: net ong Company’s Financial Strength B++
($3.77); 10, ($1.36); "11, 88¢; '13, (16¢); '15, | port due early Aug. (B) Div'ds paid mid-Feb., | cost. Rate allowed on com. eq. in NM in '18: | Stock’s Price Stability 95
($1.28); 17, (92¢); "18, (93¢); '19, ($1.19); '20, | May, Aug., & Nov. = Div'd reinv. plan avail. 9.575%; in TX in "11: 10.125%; Regulatory | Price Growth Persistence 70
(13¢); 21, (18¢); "22, (72¢). 1Q "23, 9¢. Excl. | (C) Incl. def. charges/other intang. In '22: | Climate: NM, Below Average.; TX, Average. Earnings Predictability 95
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