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NEE US      

  
    

( )      (23/12/19) 

   USD 102.8   66.96%  USD 61.57 

       

 

 

S&P 500(p) 4,768.37   ( USD) 124.60   ( ) 162.2   ( ) 2,021.7 
 

 

Report summary 

 :       
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 ( ) 12/21 12/22 12/23F 12/24F 12/25F 

 ( USD)  17.1   21.0   27.4   28.4   31.0  

 ( USD)  2.9   4.1   9.1   8.9   10.0  

 (%) 17.1  19.5  33.1  31.4  32.3  

 ( USD)  3.6   4.1   6.3   7.0   7.9  

EPS (USD) 1.8  2.1  3.1  3.4  3.9  

ROE (%) 9.6  10.6  14.5  14.9  15.5  

(%) 1M 6M 12M 

 7.3 -18.5 -26.3 

 1.6 -24.7 -41.0 
 

P/E ( ) 51.5  40.2  19.9  17.7  15.8  

P/B ( ) 6.4  5.7  3.9  3.7  3.4  

: GAAP   

:  , Bloomberg,   
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  3Q23  EPS  0.94 (10.6% YoY)   (0.88

)    .    FPL  EPS 0.58 (3Q22 0.54 )  

.   (+0.06 )   (-0.02 )  . 

     13.6%   (3Q23  26 ). 

 

   NEER  0.43   EPS  .  

(0.37 )   .    Next Energy Partner  

  (   9,000  ) .  EPS     

(+0.11 )  .   (-0.03 )   (-0.03 )

 EPS   .  

 

NEER   7     (3,245MW)  . 

1,485MW     (400MW), ESS(905MW)   

(455MW)   .    21GW  (20GW)  

 .  

 

 

 1. 3Q23  (  USD, %, %p) 

 3Q22 2Q23 
3Q23P  

   YoY QoQ 

 6,719 7,349 7,172   6.7  -2.4  

 1,862 2,799 1,836   15.7  -23.0  

 (%) 28 38 26   2.0  -8.0  

 1,882 3,061 973   -48.3  -68.2  

 1,696 2,795 1,219   -28.1  -56.4  

 EPS ($) 0.85 0.88 0.94   10.6  6.8  

:     

:  , Bloomberg,   
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 2.     (  USD) 

  1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23P 4Q23F 2022 2023F 2024F 

  2,890  5,183  6,719  6,164  6,716  7,349  7,172  6,184  20,956  27,421  28,390  

  FPL 3,712  4,425  5,075  4,071  3,919  4,774  5,475  3,799  17,283  17,967  17,050  

  NEER (800) 775  1,652  2,093  2,792  2,556  1,669  2,380  3,720  9,397  11,295  

  Corp. and Other (22) (17) (8) 0  5  19  28  5  (47) 57  45  

 (775) 948  1,862  2,045  2,942  2,799  1,836  1,839  4,080  9,083  8,904  

  FPL 1,243  1,402  1,507  1,142  1,546  1,651  1,705  720  5,290  5,622  3,890  

  NEER (1,943) (418) 484  992  1,468  1,292  252  933  (1,421) 3,785  5,570  

  Corp. and Other (75) (36) (129) (89) (72) (94) (72) (84) (310) (328) (556) 

 (%) -27% 18% 28% 33% 44% 38% 26% 30% 19% 33% 31% 

 (451) 1,380  1,696  1,522  2,086  2,795  1,219  157  4,147  6,257  7,046  

  FPL 875  989  1,074  763  1,071  1,154  1,186  810  3,701  4,211  4,609  

  NEER (1,499) 133  655  996  1,440  1,462  (230) 334  285  3,006  2,192  

  Corp. and Other 173  258  (33) (237) (424) 181  266  (983) 161  (960) 246  

EPS (0.23) 0.70  0.86  0.76  1.04  1.38  0.60  0.08  2.08  3.07  3.44  

  FPL 0.44  0.50  0.54  0.38  0.53  0.57  0.58  0.40  1.86  2.07  2.25  

  NEER (0.76) 0.07  0.33  0.50  0.72  0.72  (0.11) 0.16  0.14  1.47  1.07  

  Corp. and Other 0.09  0.13  (0.02) (0.12) (0.21) 0.09  0.13  (0.48) 0.08  (0.47) 0.12  

 (GWh)            

  FPL 28,340  32,780  36,522  29,453  28,907  32,813  36,558  29,483  126,709  128,885  135,965  

     (% YoY) 2.0% 0.1% 0.1% 0.1% 2.0% 0.1% 0.1% 0.1% 7.9% 1.7% 5.5% 

  NEER 22,114  22,276   23,295   24,669   24,477  24,664  26,177       27,236  92,354  102,554  119,619  

     (% YoY) 6.9% 23.2% 8.8% 13.0% 10.7% 10.7% 12.4% 10.4% 12.6% 11.0% 16.6% 

:  , Thomson Reuter,    

 

      

      . 2023  2024    EPS

  2.95~3.13 , 3.13~3.32 . 2025   2026    

 3.45~3.7 , 3.63~4.0  .    2024

   10%    .  

 

   102.80     .    

  NEER          

  FPL   . 
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 1.    EPS  
 

:  ,   

 

 2. NEE     3. NEE ROE  
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 4. NEE       5. NEE    
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 6. PER Band   7. EV/EBITDA Band 
 

 

 

:    :   

 

 3.   Peer Valuation (  USD, %, ) 

    
  ROE P/E P/B EV/EBITDA 

23F 24F 23F 24F 23F 24F 23F 24F 23F 24F 23F 24F 

   NEE US 123,447  26,394  27,268  9,012  9,385  14.1  15.5  19.5  18.0  2.5  2.4  14.6  13.8  

   DUK US 74,918  29,569  30,301  7,262  8,024  8.9  8.6  17.4  16.3  1.5  1.4  12.5  11.7  

   SO US 77,956  27,808  28,900  5,982  6,811  11.7  11.8  19.9  17.8  2.5  2.4  13.8  12.7  

    AEP US 42,105  19,693  20,553  4,308  4,666  11.0  11.2  15.5  14.6  1.6  1.6  11.0  10.3  

  EXC US 34,254  20,399  20,826  4,058  4,324  9.6  9.6  14.6  14.1  1.3  1.3  10.1  9.6  

   XEL US 34,406  15,272  15,791  2,638  2,922  10.8  10.8  18.6  17.4  2.0  1.8  11.6  10.7  

   ES US 21,636  12,823  13,629  2,474  2,721  9.5  9.5  14.2  13.5  1.3  1.3  12.6  11.2  

 PPL PPL US 19,770  8,261  8,360  1,903  2,122  8.3  8.9  17.0  15.8  1.5  1.4  10.8  10.0  

   EIX US 26,758  17,450  18,158  3,364  3,974  12.4  12.5  14.9  13.6  1.9  1.7  10.4  9.4  

  ETR US 21,469  13,240  13,634  2,763  2,956  10.8  10.9  15.1  14.1  1.6  1.5  10.3  9.6  

  FE US 21,128  12,978  13,449  2,521  2,808  13.8  13.7  14.5  13.9  1.9  1.8  11.7  10.7  

 PG&E PCG US 36,952  23,544  24,744  4,535  5,843  10.5  10.4  14.3  12.8  1.5  1.3  10.7  9.3  

  FTS CN 19,814  8,528  8,820  2,306  2,441  7.7  8.1  17.7  17.1  1.3  1.2  12.2  11.8  

  42,663  18,151  18,803  4,087  4,538  10.7  10.9  16.4  15.3  1.7  1.6  11.7  10.8  

  ORSTED DC 22,470  14,760  15,883  (2,361) 2,318  (29.3) 13.7  - 17.3  2.3  2.1  10.6  8.1  

  EDF FP - 88,688  - 9,151  - 8.6  - - - - - - - 

 SSE SSE LN 25,686  13,904  13,997  2,974  3,400  18.0  18.4  11.7  10.5  1.9  1.7  9.7  8.6  

  FORTUM FH 12,717  7,814  6,811  1,822  1,496  16.8  13.4  9.7  11.6  1.5  1.5  6.2  7.2  

  ENEL IM 74,426  121,003  117,263  15,449  15,767  21.6  20.8  10.4  10.0  2.1  2.0  6.8  6.8  

  VER AV 32,294  12,415  10,692  4,133  3,731  29.8  23.3  12.2  13.3  3.3  2.9  7.5  8.2  

 EDP  EDP PL 20,618  23,365  23,387  3,478  3,533  12.2  11.8  15.4  14.8  1.8  1.7  8.9  8.6  

 
 IBE SM 81,773  60,611  60,671  10,029  10,438  11.0  10.8  15.7  15.2  1.7  1.6  10.3  9.8  

 ELE SM 22,509  25,740  25,738  2,533  3,142  23.1  30.1  15.2  12.2  3.8  3.5  7.1  6.2  

  36,562  40,922  34,305  5,245  5,478  12.4  17.8  12.9  13.1  2.3  2.1  8.4  7.9  

    SECO AB 20,438  19,526  20,526  3,890  4,813  - - 11.2  9.2  0.4  0.4  13.0  9.3  

   2 HKD 20,506  12,023  12,763  1,781  2,090  9.2  10.8  15.6  13.4  1.5  1.4  10.3  9.3  

  38,611  26,492  24,007  4,417  4,771  11.3  13.4  15.0  14.2  1.9  1.7  10.6  9.7  

: Bloomberg,   
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  (NEE US) 

  ( )        ( )     

( USD) 2022 2023F 2024F 2025F  ( USD) 2022 2023F 2024F 2025F 

 20,956  27,421  28,390  30,962    13,490  12,625  13,462  17,134  

 6,389  5,783  5,988  6,522      1,601  818  942  1,649  

 14,567  21,638  22,403  24,440      5,147  5,369  5,743  6,528  

 17,397  18,342  19,486  20,947    1,934  2,325  2,518  2,765  

EBIT 4,080  9,083  8,904  10,015    4,808  4,113  4,259  6,192  

 (247) (2,028) (144) (238)   145,445  163,289  176,948  191,898  

 338  251  438  388    111,059  120,030  129,749  139,204  

 (585) (2,278) (583) (626)   6,582  7,569  8,705  10,010  

 3,833  7,055  8,759  9,777    27,804  35,690  38,495  42,684  

 587  1,264  676  746    158,935  175,914  190,410  209,032  

 (901) (998) (1,038) (1,125)   26,695  47,857  26,335  32,250  

 4,147  6,257  7,046  7,906      8,312  8,226  8,517  9,289  

       1,368  300  301  301  

       17,015  39,331  17,517  22,660  

       93,011  84,887  116,859  125,756  

Growth & margins (%)       55,256  45,245  75,234  82,050  

  22.8  30.9  3.5  9.1    37,755  39,643  41,625  43,706  

GP  16.1  48.5  3.5  9.1    119,706  132,744  143,194  158,005  

EBIT  40.1  122.6  -2.0  12.5    29,022  31,496  33,898  36,490  

NP  16.1  50.9  12.6  12.2    12,720  13,000  13,001  13,001  

EPS  14.8  47.5  12.2  12.1    26,707  29,109  31,722  34,531  

GPM 69.5  78.9  78.9  78.9    (10,405) (10,613) (10,825) (11,042) 

OPM 19.5  33.1  31.4  32.3    10,207  11,674  13,318  14,536  

NPM 19.8  22.8  24.8  25.5    39,229  43,170  47,216  51,026  

           

           

           

  ( )         valuation ( )     

( USD) 2022 2023F 2024F 2025F   2022 2023F 2024F 2025F 

   8,262  10,373  13,187  14,408   P/E (x) 40.2  19.9  17.7  15.8  

 4,147  6,257  7,046  7,906   P/B (x) 5.7  3.9  3.7  3.4  

 &  4,790  5,030  5,281  5,545   EV/EBITDA (x) 22.3  10.8  9.3  6.6  

 (675) (913) 860  956   EPS (USD) 2.08  3.07  3.44  3.86  

   (18,359) (20,195) (19,185) (19,569)  BPS (USD) 14.56  15.45  16.56  17.81  

 (14,873) (14,000) (15,000) (15,000)  DPS (USD) 1.68  1.89  2.17  2.49  

 (3,486) (6,195) (4,185) (4,569)  (%) 80.8  61.6  62.9  64.5  

   12,229  9,039  6,123  5,867   (%) 2.8  3.1  3.6  4.1  

 (3,352) (3,855) (4,433) (5,098)   (x) 4.1  5.1  4.9  4.7  

 ( ) 9,415  8,731  7,731  7,137    (x) 10.8  11.8  11.3  11.2  

 ( ) 6,166  4,163  2,824  3,828    (x) 2.5  3.3  3.3  3.3  

FX rate effect (7) (6) (6) (7)  ROA (%) 2.6  3.6  3.7  3.8  

  962  (783) 125  706   ROE (%) 10.6  14.5  14.9  15.5  

 639  1,601  818  942   ROIC (%) 3.6  8.4  6.7  6.9  

 1,601  818  942  1,649   (%) 305.1  307.5  303.3  309.7  

  (%) 50.5 27.2  44.3  43.5  

      (%) 140.3  103.6  158.0  158.2  

:  ,   
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