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2007 | 2008 | 2009 | 2010 | 2011 | 2012 [ 2013 [2014 {2015 [2016 [2017 [2018 [2019 2020 | 2021 | 2022 | 2023 [ 2024 | ©VALUE LINE PUB.LLC|26-28

3024 | 31.15| 29.18| 3222 | 3263 | 27.88| 3484 | 3384 | 3410 | 3249 | 3366 | 33.73 | 34.21 | 31.04 | 3264 | 37.36 | 37.35| 37.65 |Revenues per sh 39.60

8.1 7.34 7.58 8.49 8.68 6.80 8.56 9.1 9.40 920 | 10.01 | 11.05 | 1212 | 1204 | 12.60 | 1291 | 13.30| 13.55 “Cash Flow” per sh 14.60
3.60 3.03 3.39 4.02 414 3N 3.98 413 410 3.7 422 472 5.06 512 5.24 527 5.65| 6.00 |Earnings per sh A 7.00
2.58 2.70 2.82 2.91 297 3.03 3.09 3.15 324 3.36 349 3.64 3.75 3.82 3.90 3.98 4.06 | 4.14 |Div'd Decl'd per shBm 4.30
743 | 1035 985 10.84 9.80 7.81 7.83 7.62 983 | 1129 | 1150 | 1291 | 1517 | 12.88 | 1263 | 1476 | 16.75| 17.60 |Cap’l Spending per sh 16.75

5040 | 49.51| 49.85| 50.84 | 51.14 | 58.04| 5854 | 57.81 | 57.74 | 58.62 | 59.63 | 60.27 | 61.20 | 59.82 | 61.55 | 61.51| 64.50 | 66.25 Book Value persh © 70.00

420.62 | 423.96 | 436.29 | 442.96 | 445.29 | 704.00 | 706.00 | 707.00 | 688.00 | 700.00 | 700.00 | 727.00 | 733.00 | 769.00 | 769.00 | 770.00 | 770.00 | 770.00 |Common Shs Outst'g © | 770.00
16.1 17.3 13.3 12.7 13.8 17.5 17.4 17.9 18.2 213 19.9 17.0 17.7 17.1 18.9 19.6 | Bold figyres are |Avg Ann’l P/E Ratio 17.0
85 1.04 89 81 87 1.11 98 94 .92 1.12 1.00 92 94 .88 1.02 1.14 Value|Line Relative P/E Ratio .95

44% | 52%| 62% | 57% | 52% | 47% | 44% | 43% | 43% | 43% | 42% | 45% | 42% | 44% | 39% | 39% | "™ ayg Ann'l Divid Yield 3.9%
CAPITAL STRUCTURE as of 3/31/23 24598 | 23925 | 23459 | 22743 | 23565 | 24521 | 25079 | 23868 | 25097 | 28768 | 28750 | 29500 |Revenues ($mill) 31500
Total Debt $72437 mill. Due in 5 Yrs $19536 mill. | 28130 | 2934.0 | 2854.0 | 2560.0 | 2963.0 | 3339.0 | 3747.0 | 3878.0 | 4133.0 | 4104.1 | 4350 | 4620 | Net Profit ($mill) 5390
:BTc|D§g:5$6rﬁ|1|of7inr:glée oo Intorest $2206 mill. 750 6% | 30.6% | 32.2% | 31.0% | 304% | 141% [ 127% | 3% | 1% | 74% | 90%| 9.0% Income Tax Rate 9.0%
(LT interest eamed: 2.7%) 88% | 7.2% | 92% | 11.7% | 12.3% | 11.4% | 80% | 69% | 59% | 80%| 7.0%| 7.0% AFUDC%toNetProfit | 7.0%
Leases, Uncapitalized Annual rentals $225 mill. 48.0% | 47.7% | 48.6% | 52.6% | 54.0% | 53.8% | 54.0% | 53.7% | 55.1% | 56.5% | 58.5% | 58.5% Long-Term Debt Ratio 61.0%
Pension Assets-12/21 $9235 mill. 52.0% | 52.3% | 51.4% | 47.4% | 46.0% | 46.2% | 44.1% | 44.4% | 43.1% | 42.0% | 40.0% | 40.0% |Common Equity Ratio 37.5%

, _ Oblig $8207 mill. [ 79482 [ 78088 | 77222 | 86609 | 90774 | 94940 [101807 [103589 | 109744 | 115150 | 124525 | 124525 | Total Capital (Smil) 144100

Z:Jdmsiltlogfl:s$159$52°72m2hm Pg? :i‘cl]dvﬁruog il 69490 | 70046 | 75709 | 82520 | 86391 | 91694 102127 |106782 | 111408 | 111748 | 124375 | 124375 |Net Plant ($mill) 141100
redeemable ai $25.50 prior o 6/15/24: 1 mill shs, | #0% | 48% | 48% | 40% | 43% | 4% | 47% | 48% | 48% | 45% | 45% | 45% RetumonTotalCapl | 45%
4.875%, cum., $1000 lig. value. 68% | 72% | 72% | 62% | 71% | 7.6% | 80% | 81% 84% | 85% | 9.0% | 9.0% |Returnon Shr. Equity 9.0%
Common Stock 770,651,719 shs. as of 4/30/23 68% | 72% | 72% | 62% | 71% | 76% | 83% | 82% | 85% | 85% | 9.0%| 9.0% |ReturnonCom Equity E| 9.0%
MARKET CAP: $72.1 billion (Large Cap) 15% | 1.7% | 15% 6% | 12% | 20% | 24% | 2.3% 1.9% | 25% | 25% | 2.5% |Retainedto Com Eq 3.0%
ELECTRIC OPERATING STATISTICS 78% | T6% | T9% | 9% | 83% | 74% | 71% | 73% 78% | 76% 73% 73% | All Div'ds to Net Prof 68%
9% Change Relai Sales (KWH) 20223 2_322(1) 20’\%% BUSINESS: Duke Energy Corporation is a holding company for util-  residential, 45%; commercial, 28%; industrial, 13%; other, 14%.
Avg. Indust. Use (MWH) NA NA NA | ities with 7.6 mill. elec. customers in NC, FL, IN, SC, OH, & KY, and  Generating sources: gas, 32%; nuclear, 30%; coal, 18%; other, 1%;
Avg. Indust. Revs. per KWH (¢) NA NA NA | 1.6 mill. gas customers in OH, KY, NC, SC, and TN. Owns inde- purchased, 19%. Fuel costs: 28% of revs. '22 reported deprec. rate:
gggﬁ_‘g’az‘ gﬁ;knsgrngllw) Nﬁ Nf‘\‘ Nﬁ pendent power plants & has 25% stake in National Methanol in  3.6%. Has 27,600 employees. Chairman, President & CEO: Lynn J.
Annua\LoédFactor(‘gA) NA NA NA | Saudi Arabia. Acq'd Progress Energy 7/12; Piedmont Natural Gas ~ Good. Inc.. DE. Address: 550 South Tryon St, Charlotte, NC
%ChangeCustomerseavg.) NA NA NA | 10/16; discontinued most int'l ops. in '16. Elec. rev. breakdown: 28202-1803. Tel.: 704-382-3853. Internet: www.duke-energy.com.
Fied Charge Co. (%) 183 209 285 | Duke Energy’s bottom-line will likely Carolina and Kentucky, among other
ANNUAL RATES Past Past Estd 20-22| continue to b.enefit from rate relief pending rate cases. We estimate a full-
ofchange (persh) . 10Yrs.  5¥rs.  to26-26 | throughout this year. The company has year 2024 bottom-line of $6.00, right
Revenues 5%  -5%  25% | a number of cases pending. In North Caro- around management’s annual target of
Eca?r?l; Flow” ‘é-%‘l’,//o i-g‘:{; %g? lina, the utility reached a partial settle- 5%-7% growth.

Dvidesss 30% 38% 20% | ment with the North Carolina Public Staff The company is focused on the boost-
Book Value 20% 1.0% 25% | regarding customer rate increases. Interim ing shareholder value. The board raised

Cal- | QUARTERLY REVENUES (§ mill) Fall rates were implemented in June, and the dividend, effective with the September
endar |Mar31 Jun30 Sep.30 Dec.31| Year permanent rates are expected to be put payment. The hike to the annualized dis-

2020 | 5949 5421 6721 5777 |23868 into place on October 1st. In Kentucky, 1§he b}lrsement was $0.02, or 2%. The d1v1d§end

2021 | 6150 5758 6951 6238 |o5007 | utility recently requested a $75.2 million yield of 4.4% sits above the utility median.

2022 | 7132 6685 7968 6983 |28768 | (17.8%) hike, as the rate case hearing Meanwhile, the growth rate is well below

2023 | 7276 6200 8000 7274 |28750 | nears a conclusion. The company has in- the industry average due to Duke’s high

2024 | 7450 6850 7950 7250 |29500 | vested more than $300 million in Ken- payout ratio.

Cal- EARNINGS PER SHARE A Full tucky since its last rate case. Adjusted These shares have dropped slightly in
endar |Mar31 Jun30 Sep.30 Dec31| Year | first-quarter earnings of $1.20 a share value since our last report three

2020 | 114 108 187 103 | 512 slightly underperformed our call of .$1.30. months ago. The stock is now down about

2021 | 126 115 188 ‘94 | 5o4| Our 2023 full-year estimate remains at 15% over the past 12 months. Still, Duke’s

202 | 130 114 178 111 | 5o7| $5.65 a share, as we think Duke should 3- to 5-year capital appreciation potential

2023 | 120 110 205 1.30 | 565| benefit from rate relief and strong electric is nothing to get excited about. Indeed, the

2024 | 1.35 130 205 1.30 6.00| volume growth. Management reaffirmed a current quotation is already trading near

Cal- | QUARTERLYDIVIDENDSPADEw | pun | T@1EE of $5.55 to $5.75, and a long-term the low end of our 2026-2028 Target Price
endar | Mar31 Jun30 Sep.30 Dec3i| Year | €arnings growth rate of 5% to 7% through Range of $100-$135. The equity has been

2019 | 9275 9975 o045 945 | 375 2027. . upgraded one notch in our Timeliness

2020 | 945 945 965 965 | 382| We look fqr another year of solid prof- ranking system to 3 (Average). Income-

2021 | 965 965 985 985 | 390| it growth in 2024. Rate relief and volume oriented investors may be drawn to the

2022 | 985 985 1005 1.005 | 398| growth remain the key drivers. Duke is high dividend payout.

2023 11.005 1.005 awaiting regulatory outcomes in North Zachary J. Hodgkinson August 11, 2023
(A) Dil. EPS. Excl. net nonrec. losses: '12, 64¢; | due to rounding. Next egs. due early Nov. | (E) Rate base: Net orig. cost. Rate alld on | Company’s Financial Strength A
13, 22¢; 14, 59¢; '15, 5¢; 16, 60¢; '18, 96; | (B) Div'ds paid mid-Mar., June, Sept., & Dec. m | com. eq. in 21 in NC: 9.6%; in"19in SC: 9.5%; | Stock’s Price Stability 95
'20, $3.40; ‘21, 30¢; 1Q22, 22¢; net nonrec | Divid reinv. plan avail. (C) Incl. intang. In '22: |in "20 in FL: 9.5%-11.5%; in 20 in IN: 9.7%. | Price Growth Persistence 45
gain: "17, 14¢. 2021 EPS don’'t sum to annual | $41.34/sh. (D) In mill, adj. for rev. split. | Reg. Clim.: NC, SC Avg.; OH, IN Above Avg. Earnings Predictability 100
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