Our Research.
Your Success.

A ZACKS

Consolidated Edison (ED)

$99.32 (Stock Price as of 01/06/2026)

Price Target (6-12 Months): $104.00

Summary

Consolidated Edison follows a systematic investment plan. It
aims to invest $38 billion in infrastructure and maintain the
reliability of its electric, gas and steam delivery systems over
the next five years. It also plans to promote the efficient
operation of 1,000 MW of energy storage by 2030. Our model
expects the company's total revenues to increase during
2025-2027. However, its shares have underperformed the
industry in the past year. The stock holds a weak solvency
position. The company operates under regulator-approved
rate plans that limit pricing and may restrict the recovery of
certain costs. Failure to meet certain customer satisfaction
standards may negatively impact Consolidated Edison’s
performance.

Data Overview

52 Week High-Low $114.87 - $87.28

Zacks Report Date: January 07, 2026

Long Term: 6-12 Months = Zacks Recommendation: Neutral
(Since: 02/15/23)
Prior Recommendation: Outperform

Short Term: 1-3 Months = Zacks Rank: (1-5) 3-Hold
Zacks Style Scores: VGM: D

Value: C Growth: D

Price, Consensus & Surprise®

2023 --2024=-2025— 2026 — 2027

EPS Surprise4+ ¥ EPS Consensus

Momentum: D

115

20 Day Average Volume (sh) 1,652,191
Market Cap $35.6 B
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2026 4,950 E 3,712 E 4,439 E 3,90LE 17,002 E
2025 4,798 A 3,595 A 4,530 A 3,625E 16,548 E
2024 4,280 A 3,220 A 4,092 A 3,669A 15256 A
EPS Estimates®
Q1 Q2 Q3 Q4 Annual*
2026 240 E 0.73E 1.73E 1.14E 6.00 E
2025 2.25A 0.67 A 1.90 A 0.85 E 5.68 E
2024 2.15A 0.59 A 1.68 A 0.98 A 5.40 A

*Quarterly figures may not add up to annual.

(1) The data in the charts and tables, except the estimates, is as of 01/06/2026.

(2) The report's text, the analyst-provided estimates, and the price target are as of 12/16/2025.


https://www.zacks.com
https://www.zacks.com/stocks/industry-rank/industry/utility-electric-power-193

Overview

New York-based Consolidated Edison, Inc., also known as ConEd, is a
diversified utility holding company, with subsidiaries engaged in both
regulated and unregulated businesses. The company was incorporated
in 1823. In March 2023, the company completed the sale of all of its
shares of Con Edison Clean Energy businesses, which used to develop,
own and operate renewable and sustainable energy infrastructure
projects and provide energy-related products and services to wholesale
and retail customers.

ConEd’'s regulated businesses operate through its subsidiaries —
Consolidated Edison Company of New York (CECONY), Orange and
Rockland Utilities (O&R) and Con Edison Transmission, Inc.

CECONY is a regulated utility that provides electricity to around 3.7
million customers and natural gas to 1.1 million customers. CECONY
operates the largest steam distribution system in the United States by
producing and delivering approximately 15,494 MMIb of steam annually
to 1,520 customers in parts of Manhattan. CECONY’s operating
revenues in 2024 totaled $14.13 billion.

O&R Utilities serves 0.3 million electric and 0.1 million gas customers in
southeastern New York and northern New Jersey. Its operating revenues
in 2024 totaled $1.13 billion.

Con Edison Transmission, through its subsidiaries, invests in electric
transmission projects and manages both electric and gas assets while
seeking to develop electric transmission projects. Its operating revenues
in 2024 totaled $0.04 billion.
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Reasons To Buy:

A The rapid electrification of transport and building sectors has been boosting the demand for Consolidated Edison’s
energy storage rapidly over the past few years. In June 2024, the NYSPSC issued an order systematic capital
adopting an updated roadmap for achieving 6,000 MW of energy storage resource investment plan, emission-
deployment across the New York state by 2030 and recognized the need for additional reduction plans, stable
statewide energy storage of 12,000 MW by 2040 and 17,000 MW by 2050. To comply with performance and energy
this order as well as reap the benefits of the expanding energy storage space, Consolidated storage expansion
Edison aims to promote and encourage the efficient operation of 1,000 MWs of energy initiatives are some of the
storage by 2030. To this end, it is imperative to mention that the company is currently positive factors.
engaged in the construction of the Brownsville energy storage system, which is projected to

expand its clean-energy goals by storing 5.8 MW of energy, including from renewable
sources, such as solar and wind. Such energy storage portfolio expansion should provide
support to the energy grid and balance intermittent renewables through a combination of large-scale and distributed-battery systems.

A To meet the rapidly increasing electricity demand across the United States, Consolidated Edison continues to follow a systematic capital
investment plan for infrastructure development and maintain the reliability of its electric, gas and steam delivery systems. Evidently, the
company spent capital worth $4.73 billion in 2024, up from last year’'s level of $4.51 billion. Looking ahead, the company has a robust capital
expenditure plan of $38 billion for the 2025-2029 period. Over the next 10 years, it aims to invest $72 billion in significant energy
infrastructure. Such investments should enable Consolidated Edison to provide reliable, resilient, safe and clean energy to its customers in
New York. Successful returns from these investments are expected to support its long-term rate base growth projection of 8.2% annually
during 2025-2029. This, in turn, should enable the company to duly achieve its 6-7% annual EPS growth target over the next five years. Our
model expects its total revenues to increase 8.5%, 2.7% and 5.5% in 2025, 2026 and 2027, respectively.

A As part of its 10-year capital expenditure plan, Consolidated Edison aims to spend $2.9 billion to support clean energy generation and $2.6
billion to address climate resilience. Through these investments and the aforementioned renewable energy development, the company aims
to build an energy grid that will deliver reliable, clean energy and meet its customers’ electrification needs. Such initiatives should enable
Consolidated Edison to duly meet its net-zero carbon emission goal by 2050.

A With industries across the board rapidly adopting clean energy as their preferred choice of energy source, utility providers like Consolidated
Edison are expanding their renewable energy portfolio to earn the economic and environmental, social, and governance (ESG) incentives
offered by the utility-scale renewable energy market.

The company is currently building the Brooklyn Clean Energy Hub, a transmission substation that will strengthen New York’s power grid and
provide the flexibility for offshore wind resources to interconnect to it during construction and after commencing operation. This hub, expected
to be completed by 2028, should be able to accommodate up to 1,500 megawatts (MW) of electricity. Meanwhile, in October 2023, the New
York State Energy Research and Development Authority (NYSERDA) announced that it has selected three new offshore wind projects for
contract negotiations, representing 4,032 MW of energy by 2030. One of the conditional awards, the Community Offshore Wind project, is
expected to connect 1,314 MW of offshore wind electricity through Brooklyn Clean Energy Hub by 2030.



Reasons To Sell:

W The company operates under rate plans approved by state utility regulators, which set limits
on the rates it can charge customers. These rate plans are meant to help the utility companies
recover their service costs, including a return on equity, but they do not ensure full recovery.

The company’s actual costs can sometimes be higher than the amounts allowed in the rate
plans. Regulators may also review whether certain costs, such as energy or storm restoration
expenses, were incurred prudently. If the regulators decide that any costs were not prudent,
the companies may not be allowed to recover those amounts from customers.

Regulator approved rate
plans may limit pricing and
restrict recovery of certain
costs. The stock also holds
a weak solvency position

W The company has to follow regulations set by various federal, state and local governmental agencies. State utility regulators may impose
substantial penalties on utilities for the violation of state utility laws, regulations or orders. In addition, utility rate plans usually include negative
revenue adjustments for failing to meet certain operating and customer satisfaction standards, which can impact the company’s overall

performance.

W As of Sept. 30, 2025, the company’s cash and cash equivalents amounted to $0.18 billion. Its long-term debt as of the same date was $24.91
billion, while its current debt was $1.25 billion. With both the current and the long-term debt being higher than the cash balance, we may
conclude that the company has a weak solvency position. This, in turn, must have led the stock to underperform its industry. Consolidated

Edison’s shares have risen 9.4% in the past year compared with the industry's 20.5% growth.



Last Earnings Report

Consolidated Edison Q3 Earnings Beat Estimates, Revenues Rise Y/Y FY Quarter Ending 12/31/2025
Consolidated Edison reported third-quarter 2025 adjusted earnings of $1.90 per share, which Earnings Reporting Date  Nov 06, 2025
topped the Zacks Consensus Estimate of $1.76 by 7.9%. The bottom line also improved 13.1% Sales Surprise 8.82%
from $1.68 recorded in the prior-year quarter. EPS Surprise 7.95%

Quarterly EPS 1.90

The company reported GAAP earnings of $1.91 per share, up from $1.70 recorded in the year-

Annual EPS (TTM) 5.80
ago quarter.
ED’s Total Revenues

In the reported quarter, Consolidated Edison's total operating revenues of $4.53 billion surpassed the Zacks Consensus Estimate of $4.16 billion
by 8.8%. The top line also increased 10.7% from $4.09 billion reported in the year-ago quarter.

ED’s Segmental Details

Electric revenues totaled $4.04 billion, which increased 10% from the year-ago quarter’s figure of $3.67 billion.
Gas revenues amounted to $433 million, which surged 16.1% from the year-ago quarter’s figure of $373 million.
Steam revenues totaled $56 million, which rose 14.3% from the year-ago quarter’s figure of $49 million.
Non-utility revenues amounted to $1 million, flat year over year.

ED’s Operating Statistics

Total operating expenses in the third quarter increased 10.2% year over year to $3.56 billion.

Purchase power costs rose 21.8%. Other operations and maintenance expenses fell 2.1%. Meanwhile, depreciation and amortization expenses
jumped 6.5%. Taxes, other than income taxes, went up 11.2% year over year. Fuel expenses surged 48.1% year over year, and the cost of gas
purchased for resale rose 68.7%.

The company'’s third-quarter operating income went up 12.3% year over year to $968 million.

ED’s Financials

Cash and temporary cash investments as of Sept. 30, 2025 totaled $0.02 billion compared with $1.32 billion as of Dec. 31, 2024.

The company’s long-term debt was $24.91 billion as of Sept. 30, 2025 compared with $24.65 billion as of 2024-end.

During the first nine months of 2025, cash from operating activities amounted to $3.11 billion compared with $2.09 billion in the prior-year period.
ED’s 2025 Guidance

Consolidated Edison has narrowed and revised to upper half of the previous 2025 guidance. It expects to generate adjusted earnings per share
(EPS) in the range of $5.60-$5.70 compared with the previous projection of $5.50-$5.70. The Zacks Consensus Estimate for 2025 earnings is
pegged at $5.62, which is higher than the midpoint of the company’s revised guided range.



Valuation

Consolidated Edison’s shares are down 1.9% in the past six months period and 9.4% over the trailing 12-month period. Stocks in the Zacks sub-
industry are up 10.5%, while stocks in the Zacks Utilities sector are up 8.7% in the past six months. Over the past year, the Zacks sub-industry
has been up 20.4% whereas the sector has been up 16.6%.

The S&P 500 index is up 16.6% in the past six months and up 14.7% in the past year.

The stock is currently trading at 16.6X forward 12-months earnings, which compares with 14.79X for the Zacks sub-industry, 15.45X for the
Zacks sector and 23.35X for the S&P 500 index.

Over the past five years, the stock has traded as high as 21.76X and as low as 15.21X, with a 5-year median of 17.7X.

Our Neutral recommendation indicates that the stock will perform in-line with the market. Our $104 price target reflects 17.37X forward 12-months
earnings.

The table below shows summary valuation data for ED.

Valuation Multiples - ED

Stock Sub-Industry Sector S&P 500

Current 16.6 14.79 1545 2335
P/E F12M 5-Year High 21.76 16.15 1786 23.78
5-Year Low 15.21 12 13143 1573
5-Year Median 17.7 14.68 1585 2122
Current 21 316 2.98 527
P/S F12M 5-Year High 253 344 3.24 55
5-Year Low 1.74 243 2.28 3.83
5-Year Median 212 294 272 505
Current 148 255 31 8.49
P/B TTM 5-Year High 175 2 86 328 917
5-Year Low 1.15 202 238 6.6
5-Year Median 1.5 245 2.87 8.05

As of 12/15/2025 Source: Zacks Investment Research



Industry Analysis® Zacks Industry Rank: Top 32% (79 out of 244)

Top Peers D

00 Industry Price ;
_____ Industry — Price Company (Ticker) Rec Rank
110 The AES Corporation (AES Neutral
300
105
100 China Resources Powe...(CRPJY) Neutral
280
95 Dominion Energy Inc. (D) Neutral .
260 o0
85 DTE Energy Company (DTE) Neutral u
80 . .
240 75 Edison International (EIX) Neutral
220 70 FirstEnergy Corporat...(FE) Neutral .
65
Vistra Corp. (VST) Neutral .
2022 2023 2024 2025 2026
Xcel Energy Inc. (XEL) Neutral .
|ndu5try Comparison(l) Industry: Utility - Electric Power Industry Peers
ED X Industry S&P 500 CRPJY D FE
Zacks Recommendation (Long Term) Neutral - - Neutral Neutral Neutral
Zacks Rank (Short Term) . - - . . .
o) : :
Market Cap 35.55B 19.84 B 39.40B 12.48 B 50.12 B 25.87 B
# of Analysts 7 3 22 1 6 7
Dividend Yield 3.45% 2.93% 1.39% 3.41% 4.55% 3.97%
Value Score - -
Cash/Price 0.01 0.02 0.04 0.10 0.02 0.05
EV/EBITDA 11.00 11.40 14.79 NA 13.93 11.26
PEG Ratio 3.22 2.48 2.04 NA 1.59 2.56
Price/Book (P/B) 1.47 1.62 3.38 0.74 1.63 1.82
Price/Cash Flow (P/CF) 8.48 8.64 15.41 3.16 9.93 7.82
P/E (F1) 17.43 16.88 18.79 5.38 16.29 16.53
Price/Sales (P/S) 2.14 2.55 3.12 NA 3.17 1.79
Earnings Yield 6.09% 5.88% 5.32% 18.59% 6.13% 6.05%
Debt/Equity 1.03 1.28 0.57 1.07 1.41 1.80
Cash Flow ($/share) 11.61 6.05 8.98 11.44 5.91 5.73
Growth Score |E| - - |E|
Hist. EPS Growth (3-5 yrs) 7.59% 4.47% 8.24% NA -8.86% 2.34%
Proj. EPS Growth (F1/FO0) 5.19% 6.90% 9.18% 10.53% 22.74% -3.42%
Curr. Cash Flow Growth 6.06% 6.35% 7.00% 20.20% -1.39% 20.17%
Hist. Cash Flow Growth (3-5 yrs) 5.20% 5.73% 7.49% 12.44% -5.03% 4.82%
Current Ratio 1.08 0.90 1.19 0.58 0.84 0.75
Debt/Capital 50.76% 55.76% 38.14% 51.77% 57.71% 64.27%
Net Margin 12.27% 11.49% 12.77% NA 16.17% 9.19%
Return on Equity 8.79% 9.79% 17.03% NA 9.60% 11.15%
Sales/Assets 0.23 0.22 0.53 NA 0.15 0.27
Proj. Sales Growth (F1/F0) 8.50% 5.23% 5.29% 8.10% 8.40% 7.50%
Momentum Score |E| - - |E|
Daily Price Chg -1.49% -0.51% 0.64% 0.00% -0.93% -1.06%
1 Week Price Chg 0.69% 0.65% -0.05% 0.00% 0.07% 0.91%
4 Week Price Chg 3.20% 0.58% 0.81% -2.56% 0.43% 0.07%
12 Week Price Chg -2.34% 0.53% 3.72% 5.79% -4.32% -4.66%
52 Week Price Chg 11.46% 14.54% 15.51% 5.09% 9.37% 14.03%
20 Day Average Volume 1,652,191 897,027 2,399,304 12 6,488,662 3,741,036
(F1) EPS Est 1 week change 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
(F1) EPS Est 4 week change -0.10% 0.00% 0.00% 0.00% 0.09% 0.05%
(F1) EPS Est 12 week change -0.07% 0.13% 0.44% 0.45% 0.37% 0.64%
(Q1) EPS Est Mthly Chg -0.83% 0.00% 0.00% NA -1.10% -1.76%


https://www.zacks.com/stock/chart/ED/fundamental/peg-ratio-ttm
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https://www.zacks.com/stock/chart/D/fundamental/price-book-value
https://www.zacks.com/stock/chart/FE/fundamental/price-book-value
https://www.zacks.com/stock/chart/ED/fundamental/pe-ratio-ttm
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https://www.zacks.com/stock/chart/ED/fundamental/earnings-yield-ttm
https://www.zacks.com/stock/chart/ED/fundamental/earnings-yield-ttm
https://www.zacks.com/stock/chart/CRPJY/fundamental/earnings-yield-ttm
https://www.zacks.com/stock/chart/D/fundamental/earnings-yield-ttm
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https://www.zacks.com/stock/chart/CRPJY/fundamental/debt-equity-ratio-quarterly
https://www.zacks.com/stock/chart/D/fundamental/debt-equity-ratio-quarterly
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Analyst Earnings Model@

Consolidated Edison, Inc. (ED)
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104 208 108 4QE 1GE 20E IQE 4QE
Ff Ends December 31st H-Mar-23 30-Jun-23 30-Sept-23 H-Dec-23 31-Mar-26 30-Jun-26 30-5ept-26 H-Dec-26
Income Statement
Eleciric 827300 89,4550 $10.522.0 $10,835.0 811,568 228010 827770 $4.040.0 $27265 §12.4445 52436 52,8656 339792 229367 5127250 513.360.4
Gas 52,2690 $2,63.0 83,2370 83,127.0 $3,107.0 §1543.0 57110 5433.0 57403 $3,477.3 51,6246 27335 34024 $791.1 835517 $3,6944
Steam 8508.0 8532.0 8593.0 2559.0 857810 53540 5106.0 8560 51575 S6735 53804 31118 5564 31726 57213 56749
N on-Utility $729.0 $1,021.0 $1,318.0 1320 3.0 0.0 8.0 $1.0 §1.0 53.0 510 510 210 S1.0 540 540
Total Revenue $12,246.0 $13,676.0 $15,670.0 $14,663.0 $15,256.0 $4798.0 $35950 $45300 $3.625.3 §16,548.3 $4,949.6 $3,711.9 $4,439.0 $3.9014 $17,002.0 $17.933.7
Purchased Pover $1,500.0 $1,835.0 $2,479.0 $2,541.0 $2569.0 $721.0 $549.0 $505.0 ST05.7 52,980.7 58211 36859 58212 5683.9 529932 53,1388
Fuel $156.0 ©29.0 5356.0 282.0 $170.0 $127.0 $27.0 $40.0 5535 SM75 515638 529.1 539.0 5420 52669 5242.0
Gas Purchased for Resale $527.0 690.0 $1,245.0 $829.0 $599.0 53620 $171.0 $113.0 51828 5888 52455 51230 526 5160.9 5582.0 55136
Other Operations & W aintenance 528140 $3.254.0 $3.905.0 $3,606.0 $3751.0 58520 $973.0 5965.0 ST 4 53.562.4 S7764 38128 5963.4 STT26 $33253 53,2571
Deprediation & Amortization 515200 $2.032.0 $2,056.0 $2,031.0 $2.155.0 35640 3576.0 35850 36323 52353 36543 56640 56483 $655.1 526223 2878
Taxes. Other Than Income Taxes 525750 52.310.0 $3.005.0 $3.043.0 $3.280.0 35470 33940 35530 38136 33.612.6 $1.082.9 5987.0 $1.022.0 39175 240095 343507
Total Operating Expenses $9,592.0 $10,850.0 $13.046.0 $12.3320 $12,524.0 $3573.0 $3.240.0 $3.562.0 $3.115.4 $13.590.4 $3.737.6 $3.282.8 $3.546.5 $3.2324 $13,799.1 $14,379.4
Gain on Sale ofthe Clean Eneray Businesses 30.0 5865.0 620 500 %0.0 30.0 0.0 50.0 500 500 500 0.0 0.0 50.0
Adiusted EBITDA $4.5740 $4,857.0 $4,661.0 $5.227.0 $4825.0 $1689.0 $931.0 $1,5540 $1.1423 $5,316.3 $1,866.9 $1,093.1 $1.540.8 $1.3244 $5,8252 $5.431.4
Operating Income $2.6540 $2,626.0 $2,624.0 $3.49.0 $2570.0 $1425.0 $355.0 $968.0 $510.0 $2,958.0 $1.212.1 $4290 $692.5 $669.3 §3.2029 $3.5546
Investment Income (Loss) (5214.0) (5420.0) 5200 862.0 52,0 $16.0 g17.0 180 5163 S67.3 520.5 516.1 §18.8 3160 §71.3 §744
Other Income 5230 5220 5402.0 58340 6350 2010 52140 $208.0 51728 §795.8 52413 5187.3 52317 52059 S366.2 $925.0
Allowance for Equity Funds Used During Construction $17.0 $21.0 $19.0 $25.0 $38.0 $18.0 $18.0 $16.0 5134 565.4 519.8 515.1 5169 5152 S6ED s702
Other D eductions (5227.0) (5161.0) (3115.0) 392.0) E80.0) E140) (380) (511.0) (315.8) (548.8) E147) E11.1) E141) 132 (3532 (857.1
Total Other Income (D eductions) (5401.0) (3538.0) $326.0 $830.0 $655.0 52210 $241.0 $731.0 5186.8 5879.8 52668 52074 52533 52738 5951.3 51,0125
EBIT $2.253.0 $2,288.0 $2,950.0 $4,0%6.0 $3325.0 $1346.0 $59.0 $1.199.0 $696.7 $3.837.7 $1.478.9 $6364 $1,145.8 $893.4 §4.4542 $4.567.1
Interest on Long-Term Debt 3915.0 %930.0 5937.0 952.0 $1,084.0 52920 $292.0 52920 52839 51.159.9 33243 52713 §256.1 5313.4 51,1854 512503
Other Interest Expense (Income) 51180 (514.0) (599.0) 51130 31650 $39.0 $26.0 310 3316 51276 233 5283 %76 5384 $IT26 52341
Allowance for Bormved Funds Used During C onstruction (514.0) ($11.0) (38.0) (352.0) (563.0) E180) ($180) (514.0) (515.2) (%65.2 (519.8) E15.1) E17.0) E157) (3677 (S71.4
Net Interest Expense 51,0190 %5050 5852.0 $1,023.0 $1187.0 53130 $300.0 5309.0 5300.4 51,22.4 33427 32846 33066 5336.0 512699 51,4131
Pre-Tax Income (Loss) $1,2340 $1,383.0 $2,098.0 $3,003.0 $2,138.0 $1,033.0 $29%.0 $890.0 $3%.4 $2,615.4 $1,136.2 $3518 $839.2 $557.1 $2,8843 $3,154.0
Income Tax Expenses (Bensfity $50.0 £190.0 438.0 4870 83180 52420 850.0 5202.0 2900 25840 22579 579.9 51905 51265 38547 57160
TaxRate 7.3% 14.0% 24.0% 16.0% 15.0% 235% 16.9% 22.7% 22.7% 22.3%| 227% 227% 27% 27% 27% 2279
Netincome $1,1440 $1,193.0 $1,600.0 $2,516.0 $1,820.0 $791.0 $246.0 $688.0 $306.4 $2,011.4 $878.2 §2720 $648.7 $430.6 §2,2295 52,4384
Income Attributable to Non-Controlling Interest 8430 (5153.0) (60.0) 3.0} 0.0 0.0 0.0 $0.0 0.0 50.0 50.0 50.0 50.0 0.0 50.0 50.0
NetIncome For Common Stock, Adjusted $1,399.0 $1,528.0 $1,620.0 $1,762.0 $1,868.0 $7920 $240.0 $686.0 $307.4 $2,025.4 $881.1 §2129 $650.8 $432.0 §2,2367 $2,445.6
NetIncome For Common Stock, GAAP $1,101.0 $1,345.0 $1,660.0 $2,519.0 $1520.0 $791.0 $246.0 $688.0 $306.4 $2,031.4 $878.2 $2720 $648.7 $430.6 $2,2295 $2,438.1
Basic Shares Outstanding 3348 3484 3545 3477 346.0 350.1 360.4 3807 360.7 358.0 385.7 3702 3747 3787 3723 3875
Diluted Shares O utstanding 3357 349.4 3558 3493 3473 3513 3617 3619 3619 359.2 366.9 3714 3759 3799 3735 3887
BasicEPS $329 $386 $458 $7.25 $5.26 $2.26 $0.68 $1.9 50.85 $5.70 $2.40 $0.73 $1.73 $1.44 $6.00 $6.30
Diluted EPS, Adjusted $4.18 $439 $457 $5.07 $5.40 $2.26 $0.67 $1.90 50.85 $5.68 $2.40 $0.73 .73 $1.14 $6.00 $6.30
Diluted EPS, GAAP $328 $385 $456 §7.21 $5.24 $2.25 $0.68 $1.90 50.85 $5.68 $2.39 $0.73 .73 $1.43 $5.99 $6.28
|Dividend per Share 308 31 318 8324 s s0.85 8085 s)as 5035 5340 3085 50,85 585 3055 5340 3340




Zacks Stock Rating System

We offer two rating systems that take into account investors' holding horizons: Zacks Rank and Zacks Recommendation. Each provides valuable
insights into the future profitability of the stock and can be used separately or in combination with each other depending on your investment style.

Zacks Recommendation

The Zacks Recommendation aims to predict performance over the next 6 to 12 months. The foundation for the quantitatively determined Zacks
Recommendation is trends in the company's estimate revisions and earnings outlook. The Zacks Recommendation is broken down into 3 Levels;
Outperform, Neutral and Underperform. Unlike many Wall Street firms, we have an excellent balance between the number of Outperform and
Neutral recommendations. Our team of 70 analysts are fully versed in the benefits of earnings estimate revisions and how that is harnessed
through the Zacks quantitative rating system. But we have given our analysts the ability to override the Zacks Recommendation for the 1200
stocks that they follow. The reason for the analyst over-rides is that there are often factors such as valuation, industry conditions and
management effectiveness that a trained investment professional can spot better than a quantitative model.

Zacks Rank

The Zacks Rank is our short-term rating system that is most effective over the one- to three-month holding horizon. The underlying driver for the
guantitatively-determined Zacks Rank is the same as the Zacks Recommendation, and reflects trends in earnings estimate revisions.

Zacks Style Scores

The Zacks Style Score is as a complementary indicator to the Zacks rating system, giving investors a way

to focus on the highest rated stocks that best fit their own stock picking preferences. Value Score
Academic research has proven that stocks with the best Value, Growth and Momentum characteristics Growth Score |E|
outperform the market. The Zacks Style Scores rate stocks on each of these individual styles and assigns
a rating of A, B, C, D and F. We also produce the VGM Score (V for Value, G for Growth and M for Momentum Score |E|
Momentum), which combines the weighted average of the individual Style Scores into one score. This is
perfectly suited for those who want their stocks to have the best scores across the board. VGM Score E

As an investor, you want to buy stocks with the highest probability of success. That means buying stocks with a Zacks Recommendation of
Outperform, which also has a Style Score of an A or a B.

Disclosures

This report contains independent commentary to be used for informational purposes only. The analysts contributing to this report do
not hold any shares of this stock. The analysts contributing to this report do not serve on the board of the company that issued this
stock. The EPS and revenue forecasts are the Zacks Consensus estimates, unless otherwise indicated in the report’'s first-page
footnote. Additionally, the analysts contributing to this report certify that the views expressed herein accurately reflect the analysts' personal
views as to the subject securities and issuers. ZIR certifies that no part of the analysts' compensation was, is, or will be, directly or indirectly,
related to the specific recommendation or views expressed by the analyst in the report.

Additional information on the securities mentioned in this report is available upon request. This report is based on data obtained from sources we
believe to be reliable, but is not guaranteed as to accuracy and does not purport to be complete. Any opinions expressed herein are subject to
change.

ZIR is not an investment advisor and the report should not be construed as advice designed to meet the particular investment needs of any
investor. Prior to making any investment decision, you are advised to consult with your broker, investment advisor, or other appropriate tax or
financial professional to determine the suitability of any investment. This report and others like it are published regularly and not in response to
episodic market activity or events affecting the securities industry.

This report is not to be construed as an offer or the solicitation of an offer to buy or sell the securities herein mentioned. ZIR or its officers,
employees or customers may have a position long or short in the securities mentioned and buy or sell the securities from time to time. ZIR is not
a broker-dealer. ZIR may enter into arms-length agreements with broker-dealers to provide this research to their clients. Zacks and its staff are
not involved in investment banking activities for the stock issuer covered in this report.

ZIR uses the following rating system for the securities it covers. Outperform- ZIR expects that the subject company will outperform the broader
U.S. equities markets over the next six to twelve months. Neutral- ZIR expects that the company will perform in line with the broader U.S.
equities markets over the next six to twelve months. Underperform- ZIR expects the company will underperform the broader U.S. equities
markets over the next six to twelve months.

No part of this report can be reprinted, republished or transmitted electronically without the prior written authorization of ZIR.



