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2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 |20 2013 [2014 {2015 [2016 [2017 [2018 [2019 [ 2020 [2021 | ©VALUELINE PUB.LLC 23-25
2737 | 3283 | 2196| 2068 | 21.77 | 1479| 19.04 | 19.96 18.58 1445 | 1230 | 11.00 | 11.31 | 11.32 | 11.37 | 11.15| 10.00 | 11.00 |Revenues per sh 13.25
1.87 1.94 2.23 2.39 240 2.69 3.01 3.31 3.69 3.46 3.40 323 3.31 3.34 3.74 4.02 4.05 4.30 | “Cash Flow” per sh 525
.89 92 1.23 1.32 1.25 1.33 1.50 1.73 1.79 1.94 1.98 1.69 1.69 1.92 212 2.24 2.15| 225 Earnings persh A 2.50
67 67 67 68 .70 7 73 .76 .80 .85 .95 1.05 1.16 1.27 1.40 1.51 1.60 1.68 |Div'd Decl'd per shBm 1.95
1.51 1.65 2.67 3.04 4.01 4.37 4.36 6.48 5.85 4.99 2.86 2.74 3.31 413 2.87 3.18 2.90 3.65 | Cap’l Spending per sh 375
7.14 7.59 8.79 916 | 1014 | 1052| 11.73 | 1306 | 14.00 | 1530 | 16.27 | 16.66 | 17.24 | 19.28 | 20.06 | 20.69 | 18.55| 19.10 Book Value persh ¢ 21.00
180.00 | 181.20 | 182.40 | 183.60 | 187.00 | 194.00 | 195.20 | 196.20 | 197.60 | 198.50 | 199.40 | 199.70 | 199.70 | 199.70 | 199.70 | 200.10 | 200.00 | 200.00 |Common Shs Outst'g P | 200.00
14.1 14.9 13.7 13.8 12.4 10.8 13.3 14.4 15.2 17.7 18.3 17.7 17.7 18.3 16.5 19.0 | Bold figyres are |Avg Ann’l P/E Ratio 19.5
74 .79 74 73 75 72 85 90 97 .99 .96 .89 93 92 .89 1.02 Value|Line Relative P/E Ratio 1.10
53% | 49%| 40%| 88% | 45% | 50% | 37% | 3.1% | 2.9% | 25% | 26% | 35% | 39% | 36% | 4.0% | 35%| ™S ayg Ann'l Divid Yield 4.0%
CAPITAL STRUCTURE as of 3/31/20 3716.9 | 3915.9 | 3671.2 | 2867.7 | 2453.1 | 2196.9 | 2259.2 | 2261.1 | 2270.3 | 2231.6 | 2000 | 2200 |Revenues ($mill) 2650
Total Debt $3570.6 mill. Due in 5 Yrs $375.0mill. | 2953 | 3429 | 3550 | 387.6 | 3958 | 337.6 | 3382 | 384.3 | 4255 | 4496 | 425| 450 |Net Profit (Smill) 525
:—JT'?etb‘ ss195.6mil ;-T Interest $144.7 mil. 5y 9%, 730.7% | 26.0% | 249% | 304% | 29.2% | 30.5% | 325% | 145% | 7.4% | 13.0% | 13.0% |Income Tax Rate 13.0%
nierest earmned: 4.°x 57% | 90% | 27% | 26% | 17% | 37% | 64% |15.0% | 83% | 16% | 1.0% | 20% AFUDC%toNetProfit | 20%
Leases, Uncapitalized Annual rentals $6.2 mill. 50.8% | 51.6% | 50.7% | 43.1% | 45.9% | 44.3% | 41.1% | 41.7% | 42.0% | 43.6% | 48.5% | 48.0% Long-Term Debt Ratio 48.5%
49.2% | 48.4% | 49.3% | 56.9% | 54.1% | 55.7% | 58.9% | 58.3% | 58.0% | 56.4% | 51.5% | 52.0% |Common Equity Ratio 51.5%
Pension Assets-12/19 $530.3 mill. | 46525 | 5300.4 | 5615.8 | 5337.2 | 5999.7 | 5971.6 | 5849.6 | 6600.7 | 6902.0 | 7334.7 | 7205 | 7320 |Total Capital ($mill) 8150
Ptd Stock None Oblig $616.9 mill. | 61644 | 74740 | 83448 | 66728 | 69799 | 73004 | 76062 | 83309 | 8643.8 | 9044.6 | 9235 | 9545 Net Plant ($mill) 10325
78% | 78% | 77% | 86% | 78% | 69% | 7.0% | 7.0% 73% | 71% | 7.0% | 7.0% |Returnon Total Cap’l 7.5%
Common Stock 200,169,431 shs. 12.9% | 134% | 12.8% | 12.8% | 12.2% | 102% | 9.8% | 10.0% | 10.6% | 10.9% | 11.5% | 12.0% |Return on Shr. Equity 12.5%
12.9% | 134% | 12.8% | 12.8% | 122% | 10.2% | 9.8% | 10.0% | 10.6% | 10.9% | 11.5% | 12.0% |Return on Com Equity E| 12.5%
MARKET CAP: $6.4 billion (Large Cap) 67% | 77% | 72% | 73% | 65% | 4.0% | 33% | 3.5% 38% | 36%| 30%| 3.0% |Retainedto ComEq 3.0%
ELECTRIC OPERATING STATISTICS 48% | 43% | 44% | 43% | 47% | 61% | 67% | 64% 64% | 67% 75% 75% | All Div'ds to Net Prof 74%
9% Change Relai Sales (KWH) _022 2_3513 2_311? BUSINESS: OGE Energy Corp. is a holding company for Oklaho- ting sources: gas, 35%; coal, 15%; wind, 5%; purchased, 45%.
Avg. Indust. Use (MWH) NA NA NA | ma Gas and Electric Company (OG&E), which supplies electricity to  Fuel costs: 35% of revenues. '19 reported depreciation rate (utility):
Avg. Indust. Revs. per KWH (¢) 530 486 4.69 | 858,000 customers in Oklahoma (84% of electric revenues) and 2.7%. Has 2,400 employees. Chairman, President and Chief Exec-
gggﬁ_‘g’az‘ ge;kns,grngll 6 4’\\% 68'\:3% 68'% western Arkansas (8%); wholesale is (8%). Owns 25.5% of Enable utive Officer: Sean Trauschke. Incorporated: Oklahoma. Address:
Annual Load Eactor(‘g/ W) NA NA NA Midstream Partners. Electric revenue breakdown: residential, 40%; 321 North Harvey, P.O. Box 321, Oklahoma City, Oklahoma 73101-
% Change Customers eyr-end) +1.0 +9  +1.0 | commercial, 23%; industrial, 10%; oilfield, 9%; other, 18%. Genera-  0321. Telephone: 405-553-3000. Internet: www.oge.com.
Fied Charge Co. (%) 315 202 335 | OGE Energy’s stake in Enable Mid- state’s formula rate plan. The utility is
ANNUAL RATES Past Past Estd 17-19| Stream Partners has been a drag on asking the Oklahoma commission to ap-
ofchange (persh) .~ 10Yrs.  5¥rs.  to23-25 | its_stock price lately. The value of prove a plan to recover $810 million in
Revenues 5.0% -55% 25% | 25.5%-owned Enable, a midstream natural modifications to the electric grid through a
ECa?r?I?] FS|°W" ‘é-%‘f{; 12-8‘;/; g-%’ gas master limited partnership, has de- rider on customers’ bills. A ruling is ex-
Dvidesss 70% 100% 60% | clined precipitously in 2020 due to de- pected by yearend. There are few direct ef-
Book Value 70% 55%  1.0% press%d pridces for gas dand 0}i11 that have fecﬁsbof f)}lle cogo?avir}?s problenfl‘. OfG&E
: caused producers to reduce their activity. will be able to defer these costs for future
eggla-r Ma?%RTEEHS%EVSEESE%@ B]:a"(.:).31 5:; As a result, OGE took a nonrecurring $780 recovery in Arkansas, and is asking for the
2017 14560 5864 7168 5019 |22611 million pretax charge in the first quarter same regulatory treatment in Okle}homa.
2018 | 4927 5670 6988 5118 |20703 | to write down its investment in Enable. So Finances are solid, even with the
2019 | 4900 5137 7554 4725 |20316 | far this year, the price of OGE stock has weak results at Enable. The aforemen-
2020 | 4313 450 6687 450 |2000 | declined 28%, making this issue one of the tioned writedown was a noncash item. Al-
2021 | 475 550 700 475 |2200 | worst performers in the electric utility in- though the distributions OGE gets from
Cal- EARNINGS PER SHARE A Full dustry. Due to a decline in expected equity Enable have been halved, the company
endar |Mar31 Jun30 Sep.30 Dec31| Year | inCOme from its stake in Enable, OGE low- should still have ample cash to fund its
2017 18 B 0 30 | 192 ered its 2020 share-net guidance from capital budget and pay dividends. We still
2018 | 97 B5 102 o7 | 212| $2.19-$2.31 to $2.08-$2.18. We cut our expect a boost in the disbursement later
2019 | 24 50 125 o6 | 204| 2020 and 2021 estimates by $0.10 each this year. In April, the utility issued $300
2020 o3 58 111 .23 | 215| year, to $2.15 and $2.25, respectively, to million of 10-year notes at 3.25%, which
2021 25 60 1.15 25 | 225| reflect the likelihood of lower equity in- will probably cover its financing needs
i Ba come from Enable. through the end of 2021.
eﬁf}'a, Mgg g:{ TEJF:JI;]Y;)(I)VI%E::)[L?OPAIgec.31 \l(::;lr Oklahoma Gas and Electric continues This stock has an attractive valuation.
2016 | 275 275 275 3025 | 143 to perform well. Management has not The dividend yield is well above the utility
2017 | 3025 3025 3005 3305 | 104 | changed its expectation for utility income mean, and 18-month total return potential
2018 | 3395 13395 3395 365 136 | this year, despite the weaker economy. At is strong. Total return prospects to 2023-
2019 | 365 365 365 3875 | 148 | the start of April, OG&E received a $5.2 2025 exceed those of most utility equities.
2020 | 3875 3875 million increase in Arkansas under the Paul E. Debbas, CFA June 12, 2020

(A) Diluted EPS. Ech nonrecumng gain
1.

(losses):
(8¢); "20,

‘04, (3¢); '15, (33¢ 18; 19,

($2 69); galns on dlscont ops.: ‘05,

25¢; '06, 20¢. '18 & 19 EPS don’t sum due to
© 2020 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber’s own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

rounding. Next earnings report due early Aug.
(B) Div'ds historically paid in late Jan., Apr.,
July, & Oct. m Div'd reinvestment plan avail. (C)
Incl. deferred charges. In '19: $1.53/sh. (D) In

mill., adj. for split. (E) Rate base: Net ongmal

cost Rate allowed on com. eq. in OK in "19:
9.5%; in AR in "18: 9.5%; earned on avg. com.

eq., "19: 11.0%. Regulatory Climate: Average.

Company’s Financial Strength A
Stock’s Price Stability 80
Price Growth Persistence 40
Earnings Predictability 80
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