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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
2528 | 2794 | 2457 2331 | 2242| 1933 1971 | 2152 | 2061 | 1822 | 1814 | 19.24 | 19.99 | 19.05 | 1929 | 1972 | 23.80| 24.40 |Revenues persh 26.00
4.36 4.68 4.98 527 5.36 4.87 517 5.82 5.75 5.07 5.30 581 6.14 6.37 6.46 6.08 6.15| 6.55 |“Cash Flow” per sh 7.75
2.59 2.90 3.08 3.07 3.1 244 245 2.99 291 2.83 2.82 3.12 3.28 343 3.65 347 3.45| 3.70 |Earnings per sh A 4.50
1.17 1.29 1.33 1.37 1.37 1.42 1.44 1.48 1.56 1.64 1.72 1.80 1.88 1.96 2.04 2.16 228 | 240 Div'd Decl'd per sh B mt 2.82
2.65 3.50 3.55 427 412 5.09 5.56 558 7.65 8.32 8.30 7.76 6.28 5.80 5.39 5.81 7.20 7.20 |Cap’l Spending per sh 7.25
1435 | 1536 | 17.37| 19.04 | 2030 | 21.31| 2295 | 2409 | 2586 | 26.01 | 2742 | 2853 | 29.94 | 31.71 | 2865 | 27.62 | 28.65| 29.95 Book Value persh ¢ 34.75
508.52 | 506.02 | 505.99 | 505.97 | 505.95 | 505.89 | 505.86 | 505.84 | 505.28 | 504.87 | 505.00 | 504.00 | 504.00 | 504.00 | 504.00 | 497.00 | 500.00 | 500.00 |Common Shs Outst'g® | 500.00
16.5 13.6 10.0 10.4 10.4 12.8 135 12.6 14.1 15.3 16.3 16.6 18.0 15.7 16.8 18.5 | Bold figyres are |Avg Ann’l P/E Ratio 18.0
.88 82 67 66 65 81 .76 66 7 .80 82 .90 .96 81 91 1.08 Value|Line Relative P/E Ratio 1.00
27% | 33%| 43%| 43% | 42% | 46% | 44% | 3.9% | 3.8% | 3.8% | 37% | 35% | 32% | 36% | 3.3% | 34%| ™A' ayg Ann'l Divid Yield 3.5%
CAPITAL STRUCTURE as of 6/30/23 9968.0 | 10886 | 10415 | 9198.0 | 9161.0 | 9696.0 | 10076 | 9603.0 | 9722.0 | 9800.0 | 11900 | 12200 |Revenues ($mill) 13000
Total Debt $19666 mill. Due in 5 Yrs $7225 mill. | 12430 | 15180 | 1476.0 | 1436.0 | 1431.0 | 1582.0 | 1666.0 | 1741.0 | 1853.0 | 1739.0 | 1730 | 1860 |Net Profit ($mill) 2265
gogf?;tﬁggg’ct{g'r'a e,'éTs';‘)‘e’es‘ $565 mill 395% | 38.2% | 374% | 31.7% | 37.3% | 23.7% | 32.2% | 143% | 19.5% | 13.7% | 20.0% | 20.0% |Income Tax Rate 20.0%
ge: . 46% | 45% | 62% | 84% | 106% | 87% | 65% | 7.0% | 55% | 51% | 80% | 7.0% AFUDC % to Net Profit 6.5%
Leases, Uncapitalized Annual rentals $35 mill. 40.4% | 40.4% | 40.3% | 45.3% | 46.6% | 47.8% | 47.7% | 47.6% | 51.3% | 54.6% | 54.0% | 53.5% Long-Term Debt Ratio 54.0%
59.6% | 59.6% | 59.7% | 54.7% | 53.4% | 52.2% | 52.3% | 52.4% | 48.7% | 45.4% | 46.0% | 46.5% |Common Equity Ratio 46.0%
Pension Assets-12/22 $4911 mill. | 19470 | 20446 | 21900 | 24025 | 25915 | 27545 | 28832 | 30480 | 29657 | 30224 | 31175 | 32175 |Total Capital ($mill) 37600
Pid Stock None Oblig $5628 mill. | 51645 | 23589 | 26530 | 20286 | 31707 | 34363 | 35844 | 37585 | 34366 | 35942 | 38250 | 40475 |Net Plant ($mill) 46700
75% | 84% | 76% | 68% | 64% | 67% | 67% | 66% | 71% | 6.7% | 6.5% | 6.5% Returnon Total Cap’l 7.0%
Common Stock 499,111,056 shs. 10.7% | 12.5% | 11.3% | 10.9% | 103% | 11.0% | 11.0% | 10.9% | 12.8% | 12.7% | 12.0% | 125% |Returnon Shr.Equity | 13.0%
as of 7/17/23 10.7% | 12.5% | 11.3% | 10.9% | 10.3% | 11.0% | 11.0% | 10.9% | 12.8% | 12.7% | 12.0% | 12.5% |Return on Com Equity E | 13.0%
MARKET CAP: $31.5 billion (Large Cap) 44% | 63% | 53% | 4.6% | 41% | 47% | 47% | 47% 57% | 4.8% | 4.5% | 4.5% |Retainedto ComEq 5.0%
ELECTRIC OPERATING STATISTICS 59% | 49% | 53% | 58% | 61% | 58% | 57% | 57% 56% | 62% | 64% | 64% |AllDiv'ds to Net Prof 62%
9% Change Relai Sales (KWH) 20222 2_312; 2+012623 BUSINESS: Public Service Enterprise Group Inc. is a holding com-  centange of electric sales: Commercial (57%); Residential (34%);
Avg. Indust. Use (MWH) NA NA NA | pany for Public Service Electric and Gas Company (PSE&G), which  Industrial (9%). Fuel costs: 41% of revenues. '22 reported deprecia-
Avg. Indust. Revs. per KWH(¢) NA NA NA | serves 2.3 million electric and 1.9 million gas customers in NJ, and tion rates (utility): 1.9%-2.6%. Has 12,525 employees. Executive
gggﬁ_‘g’az‘ gﬁ;knsgrngllw) 99’\(‘)/; 100'\&‘ Nﬁ PSEG Power LLC, a nonregulated power generator with nuclear ~Chair: Dr. Ralph Izzo. Chair, Pres. & CEO: Ralph A. LaRossa. Inc.:
Annual Load Factor(‘gk NA NA NA | Plants in the Northeast (sold its fossil-fuel generation, 2/22). In mid-  New Jersey. Address: 80 Park Plaza, P.O. Box 1171, Newark, New
%ChangeCustomerseavg.) +.9 +.9 +.9 | 2022, announced intent to divest offshore wind assets. Per- Jersey 07101-1171. Tel.: 973-430-7000. Internet: www.pseg.com.
Fied Charge Co. (%) 208 273 oog | Public Sgrvic.e Enterprise Group has decided to hold onto its five-unit
ANNUAL RATES Past Past Estd 20-22 (PSE.G) will llk_ely see _roughly flat nuclear generating fleet, which is its only
ofchange (persh)  10Yrs.  5Yrs. to26-28 | earmings for this year in aggregate. significant operation that falls outside of
Revenues -1.0% 5%  45% | Management recently affirmed its bottom- the regulatory pricing umbrella. Those as-
ECa?r??] Flow” %-%‘3 i-g‘:{; Z-g? line target for full-year 2023 of $3.40-$3.50 sets provide a steady stream of cash flow
Dvidesss 20% 435% 559 | per share.  Thus far, results have that will help fund rising investments
Book Value 40% 20% 30% | benefited from higher nuclear power needed to meet New Jersey’s goal of 100%
Cal- | QUARTERLY REVENUES (§ mill) Fall realizations, offset by milder-than-typical of electricity sold in the state coming from
endar |Mar31 Jun30 Sep.30 Dec.31| Year weather. Other headwinds include rising carbon-free sources by 2035. The five-year
2020 | 2781 2050 2370 2402 | 9603 interest expense and higher retirement capital spending program for 2023-2027, of
2021 | 2889 1874 1903 3056 | g7po | contributions stemming from last year’s $15 billion to $18 billion, is expected to
2022 | 2313 2076 2972 3139 | 9800 | Weak stock and bond markets. drive PSEG’s rate base up at a 6% to 7.5%
2023 | 3755 2421 2460 3264 | 11900 | Profits should resume an upwards increase per annum on average, without
2024 | 3850 2475 2525 3350 | 12200 | trajectory in 2024. Interest expense and the need to raise equity or sell off pieces of
Cal- EARNINGS PER SHARE A Full pension costs should moderate, and leader- the company to fund the program. Assets
endar |Mar31 Jun30 Sep.30 Dec31| Year | Ship is working hard to keep operating ex- designated as part of the rate base genera-
2020 | 103 79 %6 55 | 343 | penses in check. Furthermore, utility in- te a 9.6% regulated return on capital
2021 | 128 70 ‘98 59 | 365| come is rising due to regulatory mechan- employed by way of rising electric delivery
2022 | 133 64 8 64 | 347| isms that allow for near-contemporaneous rates. If the company executes its plans
2023 | 139 70 .81 .60 | 350| returns on regulatory capital used for cer- well, 5%-7% long-term profit growth from
2024 | 1.40 70 .90 70 | 370| tain grid improvements. last year’s base should be in the cards.
Cal- | QUARTERLY DIVIDENDSPAID Bmt | Funl New Jersey’s “green” energy transi- This issue, however, does not stand
endar |Mar31 Jun30 Sep.30 Dec3i| Year | tion and last year’s Inflation Reduc- out at the recent quote. Total return
2019 | 47 47 47 47 188 tion Act are both a plus. The latter was prospects to 2026-2028 are roughly in line
2020 | 49 49 49 49 196 | mainly a backdoor clean-energy bill that to with the electric utility median of 9.6%.
2021 | 51 51 51 51 204 | PSEG’s delight included support for both On a pullback, we think the stock is a
202 | 54 54 54 54 216 | renewables and non-emitting power solid low-risk holding for utility investors.
2023 | 57 57 sources, namely nuclear. The company Anthony J. Glennon August 11, 2023
(A) Diluted EPS. Excl. nonrec. gains/(losses): | $1.67; disc. ops.: '07, 3¢; '08, 40¢; '10, 1¢; '11, | (C) Incl. intang. In '22: $8.90/sh. Company’s Financial Strength A++
'08, (96¢); 09, 6¢; 11, (34¢); '12, 7¢; *15, 39¢; | 19¢. Next egs. report due early November. (D) In mill., adj. for ‘08 split. (E) Rate base: Net | Stock’s Price Stability 95
’16, (§1.08); "17, 28¢ (net); '18, (29¢); '19, 5¢; | (B) Div'ds historically paid in late Mar., June, | original cost. Rate allowed on common equity | Price Growth Persistence 60
'20, 33¢; 21, ($4.94); '22, ($1.41); Q1-Q2 '23, | Sept., & Dec. m Div'd reinvestment plan avail. | in "18: 9.6%; Regulatory Climate: Average. Earnings Predictability 100
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