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46.69 | 46.61| 5394 | 5947 | 69.15| 56.82| 64.27 | 6367 | 57.94 | 6386 | 69.71 | 64.54 | 6055 | 61.35 | 5823 | 54.63 | 51.25| 50.50 Revenues per sh 50.00
8.33 818 | 1069 | 11.73| 1289 1329| 1654 | 1753 | 1598 | 1625 | 17.68 | 17.71 | 1872 | 16.70 | 1650 | 17.19 | 16.70 | 17.95 |“Cash Flow” per sh 21.00
3.93 4.40 5.36 5.60 6.20 6.30 6.66 755 6.02 4.96 5.77 581 6.88 5.19 5.88 6.30 5.05| 5.80 |Earnings per sh A 7.00
1.89 2.16 2.16 2.58 3.00 3.00 324 3.32 3.32 3.32 3.32 3.34 342 3.50 3.58 3.66 3.74 3.86 |Div'd Decl'd per shBm 4.55
6.51 6.72 9441 1029 | 1392 | 1299| 1333 | 1521 | 1818 | 1573 | 14.82 | 16.79 | 17.28 | 22.07 | 2245 | 2172 | 20.75| 19.15 |Cap’l Spending per sh 18.75
3826 | 3571| 4045| 40.71| 4207 | 4554| 4753 | 50.81 | 51.73 | 54.00 | 55.83 | 51.89 | 4512 | 44.28 | 46.78 | 51.34 | 52.80 | 55.20 Book Value per sh © 62.75
216.83 | 216.83 | 202.67 | 193.12 | 189.36 | 189.12 [ 178.75 | 176.36 | 177.81 | 178.37 | 179.24 | 178.39 | 179.13 | 180.52 | 189.06 | 199.15 | 200.00 | 204.00 |Common Shs Outst'g © | 212.00
15.1 16.3 14.3 19.3 16.6 12.0 11.6 9.1 11.2 132 12.9 12.5 10.9 15.0 13.8 16.5 | Bold figyres are |Avg Ann’l P/E Ratio 17.0
.80 87 17 1.02 1.00 80 74 57 Al 74 .68 63 57 75 .75 .88 Value|Line Relative P/E Ratio .95
32% | 30%| 28% | 24% | 2.9% | 4.0% | 42% | 4.9% | 4.9% | 51% | 45% | 46% | 46% | 45% | 44% | 35% | ™A' Iayg Ann'l Divid Yield 3.8%
CAPITAL STRUCTURE as of 3/31/20 11488 | 11229 | 10302 | 11391 | 12495 | 11513 | 10846 | 11074 | 11009 | 10879 | 10250 | 10300 Revenues ($mill) 10600
Total Debt $21400 mill. Due in 5 Yrs $8317.4 mill. | 12703 | 1367.4 | 1091.9 | 9045 | 1060.0 | 10612 | 1249.8 | 950.7 | 10921 | 1258.2 | 1030 | 1195 |Net Profit (Smill) 1490
Hclngg;? Lsriﬁlg:)T;I!écurli-t.irzlait]it:r:%s;n%?o'o mill 32.7% | 17.3% | 13.0% | 26.7% | 37.8% | 2.2% | 11.3% | 1.8% | 1.8% | NMF | 18.0% | 22.0% |Income Tax Rate 22.0%
(LT interest eamed: 1 8x) ' 74% | 89% | 119% | 101% | 9.3% | 7.4% | 81% | 147% | 17.5% | 16.7% | 19.0% | 16.0% AFUDC %to NetProfit | 13.0%
Leases, Uncapitalized Annual rentals $62.1 mill. 56.3% | 52.2% | 55.8% | 55.1% | 54.9% | 57.8% | 63.6% | 63.6% | 63.2% | 62.0% | 62.0% | 62.0% Long-Term Debt Ratio 58.5%
Pension Assets-12/19 $6271.2 mill. 421% | 46.4% | 42.9% | 43.6% | 43.8% | 40.8% | 35.5% | 35.5% | 35.9% | 37.1% | 37.5% | 37.5% |Common Equity Ratio 41.0%
, _ Oblig $8406.2 mill. [ 20166 | 19324 | 21432 | 22100 | 22842 | 22714 | 22777 | 22528 | 24602 | 27557 | 28350 | 30150 |Total Capital (Smil) 32500
Pfd Stock $254.4 mill. Pfd Div'd $18.3 mil. 23848 | 25600 | 27209 | 27882 | 28723 | 27824 | 27921 | 20664 | 31974 | 35183 | 37050 | 38525 | Net Plant ($mill) 41700
200,000 shs. 6.25%-7.5%, $100 par; 250,000 shs. d
8.75%. 1.4 mill_shs, 5.375% all oum.. without k- | 7% | 85% | 64% | 54% | 60% | 60% | 69% | 57% | 58% | 5%% | 5.0% | 55% RetumonTotalCapl | 6.0%
ing fund. 14.4% | 14.8% | 115% | 9.1% | 10.3% | 11.1% | 15.1% | 11.6% | 12.0% | 12.0% | 9.5% | 10.5% |Return on Shr. Equity 11.0%
Common Stock 200,161,934 shs. as of 4/30/20 14.7% | 15.0% | 11.6% | 9.2% | 104% | 11.2% | 152% | 11.7% | 12.2% | 121% | 9.5% | 10.5% |Return on Com Equity E| 11.0%
MARKET CAP: $21 billion (Large Cap) 76% | 84% | 52% | 3.0% | 44% | 48% | 77% | 39% | 49% | 52% | 25% | 35% |RetainedtoCom Eq 4.0%
ELECTRIC OPERATING STATISTICS 49% | 45% | 56% | 68% | 58% | 58% | 50% | 68% 61% | 58% 74% | 67% |All Div'ds to Net Prof 66%
9% Change Relai Sales (KWH) 20:; 2_&"13 20112 BUSINESS: Entergy Corporation supplies electricity to 2.9 million  dustrial, 27%; other, 9%. Generating sources: gas, 40%; nuclear,
Avg. Indust. Use (MWH) 1034 946 NA | customers through subsidiaries in Arkansas, Louisiana, Mississippi,  28%; coal, 6%; purchased, 26%. Fuel costs: 30% of revenues. '19
Avg. Indust. Revs. per KWH(¢) 541 516 5.24 | Texas, and New Orleans (regulated separately from Louisiana). reported depreciation rate: 2.8%. Has 13,600 employees. Chairman
gggﬁ_‘g’az‘ gﬁ;knsgrngllw) g?g;ﬁ’ g?gg; o1 5’;‘,’3 Distributes gas to 202,000 customers in Louisiana. Has a nonutility & CEO: Leo P. Denault. Incorporated: Delaware. Address: 639 Loy-
Annual Load Factor(‘gk 62 65 NA | subsidiary that owns six nuclear units (four no longer operating). ola Avenue, P.O. Box 61000, New Orleans, Louisiana 70161. Tele-
% Change Customers eyr-end) +6 +6 NA | Electric revenue breakdown: residential, 38%; commercial, 26%; in-  phone: 504-576-4000. Internet: www.entergy.com.
Fied Charge Co. (%) 169 %5 165 Er.ltergy’.s earnings are likely to de- tergy’s targeted range for 2021 profits
ANNUAL RATES Past Past Estd 17219 cline this year. The fourth quar'ter of remains $5.80-$6.10 a shz}re. Our estimate
ofchange (persh)  10Yrs.  5Yrs. to'2325 | 2019 benefited from tax credits, which we 1is at the bottom end of this range.
Revenues -5% -2.0% -25% | included in our earnings presentation be- Entergy Louisiana completed a gas-
Eca?r?ul; FS|°W" 3%‘1’,//0 5 g-g‘;/v cause the company has recorded similar fired generating plant in March, and
Dvidesss 259 185%  40% | benefits in previous years. In addition, En- three more gas-fired facilities are un-
Book Value 10% -25%  50% | tergy’s nonutility activities (primarily non- der construction. The new plant cost
Cal- | QUARTERLY REVENUES (§ mill) Full regulated nuclear units) lost $0.55 a share $872 million for 994 megawatts of capaci-
endar |Mar31 Jun30 Sep.30 Dec.31| Year | iD the first quarter of 2020. The company ty. Entergy New Orleans is_adding 128
2017 | 2588 2618 3244 2604 | 11074 | 1S exiting most of these operatlons and ex- mw at a cost'of '$210 million, Enter"g.y Lou-
2018 | 2724 %669 3104 9512 | 11009 | cludes these results from its 2020 earnings isiana is building a 361-mw facility for
2019 | 2610 2666 3141 2462 | 10879 guldance of $5.45-$5.75, but we include $261 mllhon, and Entergy Texas is con-
2020 | 2427 2423 3000 2400 | 10250 | these results. We cut our 2020 earnings structing 993 mw at a cost of $937 million.
2021 | 2600 2500 2900 2300 | 10300 | estimate by $0.40 a share, to $5.05, be- These facilities are still needed to meet
Cal- EARNINGS PER SHARE A Ful | cause March-quarter results were below customer demand, despite the recession,
endar |Mar31 Jun30 Sep.30 Dec.31| Year | OUT $1.00 estimate. . and will boost the company’s earning
2017 26 207 201 25 | 519 The company did not change its earn- power. The utilities will recover the costs
2018 73 134 340 39 | 5gs| ings guidance, despite the falloff in of these projects either with a general rate
2019 | 132 122 18 194 | 630| the economy. Management estimates the case or through a formula rate plan.
2020 59 125 245 .76 | 505| slump in commercial and industrial The valuation of Entergy stock is
2021 1.10 150 260 60 | 580| kilowatt-hour sales will reduce revenues about average for a utility. The divi-
Cal- | QUARTERLY DIVIDENDS PADE =t | pun | PY. $120 million-$140 million this year, dend yield is close to the industry mean.
endar | Mar31 Jun30 Sep.30 Dec3i| Year | Only partially offset by rising residential The stock has declined 14% this year, a
2016 | 85 85 85 87 342 Volume. In response, Entergy is cutting op- similar proportion j;o many utility issues.
2017 | 87 87 ‘7 89 350 | erating and maintenance expenses by Total return potential is about average for
2018 | 89 89 89 91 358 | $100 million. The company’s utilities are the 18-month span and unspectacular for
2019 | 91 91 91 93 366 | deferring for future recovery their costs as- the 3- to 5-year period.
2020 | .93 93 sociated with the coronavirus problem. En- Paul E. Debbas, CFA June 12, 2020

(A) Diluted EPS. Excl. nonrec. losses: '05, 21¢; | paid in early Mar., June, Sept., & Dec. m Div'd | original cost. Allowed ROE (blended): 9.95%;

12, $1.26; 13, $1.14; 14, 56¢; '15, $6.99; '16, | reinvestment plan avail. t Shareholder invest- | earned on avg. com. eq., '19: 13.0%. Regula-

$10.14; '17, $2.91; 18, $1.25. Next earnings | ment plan avail. (C) Incl. defd charges. In’19: | tory Climate: Average.
report due early Aug. (B) Div'ds historically | $29.67/sh. (D) In millions. (E) Rate base: Net
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