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1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 11996 

 

1997 1998 1999 2000 0VALUE LINE PUB., INC. 02.04 

26.64 2725 27.52 25.53 25.02 26.05 25.69 '25.73 27.24 26.62 28.48 28.20 30.12 35.91 36.76 40.06 43.00 43.65 Revenues per sh 54.55 
4.92 4.78 5.08 4.64 4.96 , 5.03 ''•4.79 4.80 5.03 5.09 i 5.00 4.56 5.06 4.71 5.37 5.01 5.40 5.55 "Cash Flow* per sh 6.75 
1.95 2.14 2.23 2.03 2.11 2.28 1.98 2.00 2.23 2.35 j 2.47 2.21 2.32 2.00 2.13 1.76 2.30 2.45 Earnings per sh A 3.10 
1.11 1.22 1.36 1.47 1 1,52 1.56 1.60 1 1.64 1.68 1 1.72 l 1.76 1.80 1.84 ; 1.88 1.92 1.96 2.00 1 2.04 Div'd Decl'd per sh as 216 

1.93 2.46 2.40 2.39 2.70 2.83 3.17 .68 2.84 39T .9 2.87 

 

; 3.55 2.44 3.57 4.50 4.80 Cap'I Spending per sh 5.00 
12.69 I 13.60 14.41 14.93 15.52 16.00 16.30 16.26. 16.13 

1 
17.33 I 18.18 

I 2.83.35 
16.69 19.39 19.56 20.00 19.48 20.50 21.10 Book Value per sh c 23.75 

23.64 23.64 23.20 23.20 23.20 23.20 22.89 22.89 22.89 23.85 ! 23.90 23.90 23.90 ; 23.90 2393 26.52 1 26.75 26.95 Common Shs Outst'g 27.50 

6.6 6.7 8.0 

 

12.3  

 

11.4 11.0 11.3 12.6 13.7 13.0 12.8 i 15.7 
~- 

13.1 18.9 sold rig res are Avg Ann'i PIE Ratio 13.5 
56 .62 .65 .83 .74 80 .86 .82 • .72 .76 

i 
.81 85 .86 .98 .76 .98 I VerrILine 
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Relative P/E Ratio .90 
8.7% 8.6% 7.6% 5.9% 6.5% 7.1% 7.1% 7.4% 6.6% 5.8% 5.2% 

 

6.2% 16.2% ! 6.0% I 6.9% 5.911° e's 

 

Avg Ann'I Div'd Yield 5.2% 

CAPITAL STRUCTURE as of 6/30199 585.8 689.0 623.5 634.8 680.6 673.8 719.8 858.3 878.3 1063.7 1150 1220 Revenues ($mill) 1500 
Total Debt $491.7 mill. Due in 5 Yn $233.0 mill, 49.1 49.0 54.2 58.0 622 55.8 58.5 i 50.5 55.0 49.8 67.0 72.0 Net Profit ($mill) 93.0 
LT Debt $414.7 mill. LT Interest $24.0 mill. 31.4% 32.6% 32.5% "34.3% 34.7% 34.6; 34.5% ; 32.5% 34.0% 32.3% 35.0% 35.0% Income Tax Rate 35.0% 
(LT interest earned: 6.0x) 
Pension Liability None 1.9% 1.6% .6% 1.7% .8% .4% .4% 5% 4 ~° .4% 1.5% 1,5% AFUDC % to Nel Profit -. 1.0% 

37.5% 392% 442% 40.9%T 39.3% 

 

38.4% 37.3°i° . 37.1%~  3d.51° 35.7% 39,0% 37.05,% Long-Term Debt Ratio 36.0% Pfd Stock S101.2 mill. Pld Div'd $7.5 mill 
512,000 sits. 5.00% to 6.88°k, callable $101 to - 54.9% 53.4% 49.0% 52.6% 54.3% 55.3% 56.4% 6.7% 57.4% 53.8°ro 51,5% 54.0% Common Equity Ratio 66.0% 
$107.50; sinking fund began 11/1!79. All cumula• 6802 696.7 753.4 785.9 1799.9 

 

807.7 821.2 i 824.5 833.0 961.4 1065 1`110 Total Capital ($mill) 1300 
Live, $100 par. 
Incl. $50 mill, in trust pfd. sec's. ('38), redeem 

618.3 809.5 810.6 

 

847.1 1 843.9 863.8 1 870.1 892.9 886.4 820.1 920 950 Net Plant(Will) 1000 
8.8% 8.6% 8.7% 8.9% 9.3% 8.4% 8.5% 7.4% Z8% 6.4% 7.5% L5% Return on Total Cap'I 8.0% bla aver 7/30/03.. $2 $5 par. 

Common Stock 26,731,683 Sits. 11.6% 11.6% 12.9% 12.5% 12.8% 11.2% 11.4% ; 9.7% 110',,,. 8.0% 9.5% 9.5% Return on Shr. Equity 11.0% 
as of 7/31/99 122% 12.3% 13.6% 13.3% 13.5% 11.8% 11.9% ( 10.1% 1C .A 9.0% 10.5% 11.0% Return on Com Equity a 12.5% 
MARKET CAP: $750 million (Small Cap) 3.5% I 

75% I 
3.9% 
73% 

2.2% 
83% 

2.5% ! .5% 
81% i 95% 

1.0% 
91% 

2.4% 
82% 

22% 
83% 

3.4% 
77% 

NldF 
102`1`° 

1.0% 
91% 

1.5% 
86% 

Retained to Com Eq 
All Div'ds to Net Prof 

3.5% 
72% ELECTRIC OPERATING STATISTICS 

1996 1997 1998 
%Crar ReuiBa~s(414f8 +.6 +2.3 +2.3 BUSINESS: WPS Resources Corporation is a holding company for sources, '98: coal, 69%; nuclear, 13%; hydro, 2%; other and pur-

 

Av~Ydust Use  (KWM 22,115 21,607 N/A '98 Wisconsin Public Service Corp.,-which supplies electricity and gas chased, 16%. Fuel costs: 44% of revenues. deprec, rate: 3.5%. 
Ay9,Ir slRevsD.er (t) 3.18 3.05 3.01 in northeastern Wisconsin and an adjacent part of upper Michigan. Est'd plant age: 13 years. Has 2,673 employees; about 27,000 
Cal'a6galpeak(M 1832 1820 •1795 Acq'd Upper Peninsula Energy 9/98. Revenues: electric, 71%; gas, common stockholders. Chairman, President 8 C.E.O.:.Larry L. Veal LW, Sutune

1% 
1561 1607  
79.1 79.4 78.35 8.35ArrU LW NO '98: 29%; WI; 90%, MI, 10%. Electric revenue breakdown, resden• Wears. Incorporated: M. Addr.: 700 North Adams Street, Green / ° %CI a pe Cusbnteis r ~ycM) +1,9 +1.8 +1.7 ~. 34%; rxxrtrnercial and industrial, 54/°; other, 12%. Generating Bay, WI 54307. Tel.; 414.433.1463. Internet: wwvr.wpsr.com. 

Feed OwW Col, 1%) 314 297 287 WPS Resources is reshaping its regu• obligations to other producers, And WPS 
lated utility' business Alan. It will Power Development will likely continue to ANNUAL RATES Past Past Esl'd'96-'98 

of change (per sh) tOYrc. SYrs. w'02-'04 transfer all nuclear generating assets into pursue strategic power acquisitions,. 
Revenues 4.0% 6.5% 6.5% a nuclear management company by early similar to its recent plant-asset purchases 
"Cash Flow" 0.5°/5 5.0% 2000, along with most of Wisconsin's pri- in Maine and Pennsylvania. 
Earnings •1.0% -3.5% 8.0% 
Dividends 2.5% 2.0% 2.0% mary energy producers. The new entity Overall, we believe earnings will 
Book Value 2.5% 2.5% 3.0% should offer the company reduced nuclear recover sharply this year and next. 

costs through increased economies of scale. WPSR's regulated utility should achieve Cal- QUARTERLY REVENUES (S mill) ', put) 
ender Mar.31 Jun.30 Se .30 Dec.31 Year Moreover; in order to comply with Wiscon- solid returns through modest rate in-

 

sin's recent Reliability 2000 initiative, the creases and an anticipated return to more 1996 251.3 181.6 179.0 246.4 858.3 
1997 263.0 191.4 185.2. 238.7' 878.3 company will place its transmission hold- normal weather trends. The nonregulated 
1998 291,2E 232.1 F 247.9 .292.5 1063.7 

 

ings •into a new, independent company by group has been particularly hindered by 
1999 329.8 221.6 270 .328.6' 1150 

 

2001..-In. return, the state would remove sLartup difficulties at its coal -briquetti rig ' 
2000 340 260 280 340 ' 1220 

 

the asset .cap that restricts WPSR's non- project, which seem to have subsided. 
regulated investment to 25% of its total These businesses should turn earnings-

 

Cal- EARNINGS PER SHARE  Full 
endar Mar.31 Jun,30 Se ,30 Dec.31 

 

Year 1 .utility assets, As a result, positive early next year, and may contrib-

 

We look for WPSR, to build up its none- ute up to 10% of the bottom line in 2000. 1996 .98 .42 .43 .17 2.00 
1997 .76 .33 ' .54 .50 2.13 regulated subsidiaries considerably. WPS shares roffer one of the highest 
1998 .68F .39 F' .45 .24 1.76 The agreement should particularly benefit dividend yields in the industry. And 
1999 .86 .38 ,56 .50 2.30 WPS Energy Services (ESI), as it seeks to the payout ratio, though high, w ill likely 
2000 .86 ,44 .60 .55 2.45 'acquire clusters of supply customers in the retreat close to management's target of 

Midwest and Northeast, which represent .70% by 2003. All told, the combination of Cal- QUARTERLY DIVIDENDS PAID a■ Full 
ender Mar.31 Jun,30 Se .30 Dec.31 Year 60%.of the total U.S. retail energy market. WPSR's strong yield, its sturdy regulated 

early' target of ESI will likely be Ohio, utility, and the nonregulated group's earn-

 

1995 .455 .455 .465 .465 1.84 
1996 .465 .465 ,475 .475 1,88 a rapidly deregulating marketplace of 1.2 ings growth potential should pave the way 
1997 .475. .475 .485 .485' 1.92 million consumers. It has already acquired for- worthwhile total returns over the next 
1998 .485 .485 .495 .495 1.96 20,000 customers in the state, as most three to live years. 
1999 .495 .495 .505 

 

Ohio utilities are deferring energy supply C'/tristopher T. Conry October 8, 1999 
(A) Basic EPS. Excl. nonfat. gain: '97, 12¢. June 20, Sept. 20, Dec. 20. a Div'd reinvest. Ong. cost. Rate allowed on co;--I. equity in '99: Company's Financial Strength A+ 
Next egs. report due late Oct. (8) Next div'd ment plan available. (C) Includes intangibles. in 12.1%; earned on avg. com. ey.hly, '98: 9.0%. Stock's Price Stability 100 
meeting about Oct. 15. Next ex date about '98, $70.0 mill., $2.64/sh. (D) In mill., adjusted Reg. Climate: Above Average. (F) Restated Price Growth Persistence 25 
Nov. 30. Div'd pymt, dates: about Mar. 20, for stock split. (E) Rate base determination: Net due to purchase of U.P. Energy. Earnings Predictability 70 
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