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Aside from company earnings results in August, we look to data centre developments, retail 
discounting, reverse auction results, and transmission connection progress, to gauge electricity 
markets.  
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National Electricity Market base load strip prices

Sources: ASX Energy, Refinitiv, Morgan Stanley Research
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 FY23  FY24  FY25F  FY26F  FY27F

NSW base load strip futures (A$/MWh)
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Cap prices (A$/MW)

Sources: ASX Energy, Refinitiv, Morgan Stanley Research. VWAP = volume weighted average price.
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Operational demand

Sources: Australian Energy Market Operator, Morgan Stanley Research.

TWh Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total %Δ

1999 13.0 12.2 13.2 12.5 13.8 14.2 14.7 14.4 13.3 13.5 13.2 13.5 161.6 

2000 13.6 13.8 14.3 13.1 14.6 15.1 15.4 15.1 13.7 14.0 13.7 14.1 170.4 5.5%

2001 14.8 13.8 14.6 13.5 14.9 14.9 15.6 15.4 14.0 14.3 13.9 14.2 174.0 2.1%

2002 14.7 13.7 14.7 14.0 15.1 15.3 16.3 15.7 14.3 14.7 14.5 14.8 177.8 2.2%

2003 15.3 14.1 14.9 14.1 15.3 15.3 16.3 15.9 14.8 15.0 14.5 15.3 180.9 1.7%

2004 15.5 15.3 15.5 14.5 15.7 15.9 16.7 16.2 15.0 15.1 15.1 15.4 186.0 2.8%

2005 15.8 14.7 15.7 15.0 16.3 17.0 17.6 17.5 16.0 16.1 15.9 17.0 194.6 4.6%

2006 17.5 15.9 17.1 15.8 17.4 18.0 18.2 17.8 16.4 16.6 16.5 16.7 203.9 4.8%

2007 17.6 16.4 17.6 15.8 16.9 18.0 18.9 17.8 16.3 16.8 16.6 16.9 205.7 0.9%

2008 17.6 16.3 17.3 16.4 17.6 17.4 18.9 18.8 16.8 16.9 16.5 16.9 207.4 0.8%

2009 17.9 16.4 17.1 16.0 17.2 17.6 18.2 17.3 16.1 16.7 17.2 17.4 205.1 -1.1%

2010 17.8 16.5 17.3 16.0 17.2 17.7 18.5 18.0 16.5 16.4 16.1 16.4 204.4 -0.3%

2011 17.3 16.2 17.0 15.7 17.4 17.4 18.1 17.3 16.0 16.2 16.2 16.0 200.8 -1.7%

2012 17.0 16.2 16.3 15.4 17.0 17.0 17.5 17.0 15.3 15.7 15.6 16.0 196.0 -2.4%

2013 17.0 15.2 16.4 15.1 16.4 16.5 16.9 16.2 14.8 15.4 15.1 15.7 190.6 -2.8%

2014 16.7 15.1 15.9 14.9 15.9 15.9 17.0 16.5 14.8 15.1 15.1 15.5 188.3 -1.2%

2015 16.2 14.9 15.9 14.9 16.0 16.5 17.4 16.6 15.2 15.3 15.3 16.3 190.5 1.1%

2016 16.3 15.9 16.5 15.0 15.7 16.5 17.1 16.7 15.2 14.9 15.2 15.9 191.0 0.2%

2017 16.9 15.5 16.3 14.3 16.0 16.6 16.9 16.5 15.0 15.0 15.1 16.0 190.0 -0.5%

2018 17.0 15.1 15.8 14.9 16.0 16.7 17.0 16.5 14.9 14.9 14.8 15.8 189.5 -0.3%

2019 17.4 14.9 16.2 14.5 15.8 16.4 16.7 16.4 14.6 14.7 14.6 15.8 188.3 -0.6%

2020 16.6 15.2 15.1 14.1 15.5 16.2 17.0 16.1 14.1 14.3 14.5 15.1 183.9 -2.3%

2021 15.5 14.1 15.3 14.5 15.8 16.5 17.2 15.8 14.1 14.2 14.0 14.7 181.6 -1.3%

2022 16.0 14.1 15.6 14.3 16.0 16.8 17.5 16.4 14.8 14.5 13.6 14.1 183.6 1.1%

2023 15.2 14.2 15.6 14.1 16.2 16.3 16.6 15.7 13.7 13.8 13.9 15.0 180.2 -1.9%

2024 15.7 15.2 15.4 14.3 15.9 16.9 17.6 111.0 

3.5% 6.4% -1.2% 2.0% -1.4% 3.6% 5.9% vs. pcp

3.5% 4.9% 2.8% 2.6% 1.7% 2.1% 2.6% YTD vs. pcp

-1.6% -0.6% -0.7% -0.4% -0.5% -0.2% 5.9% FYTD vs. pcp
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Demand patterns

Sources: Australian Energy Market Operator, Morgan Stanley Research.

NSW night time demand 
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2020 2021 2022 2023 2024

NSW daily average prices
Min4 Max4 1000-1400 1600-2000

2022 118           273           156           124           259           135           

Jan 65             95             30             73             92             20             

Feb 63             108           45             77             97             20             

Mar 83             134           51             85             125           40             

Apr 126           265           139           138           258           121           

May 226           586           360           234           532           297           

Jun 284           579           295           293           549           256           

Jul 245           541           296           252           514           262           

Aug 80             222           142           83             210           127           

Sep 67             235           168           73             221           148           

Oct 92             227           136           100           210           110           

Nov 40             186           146           48             170           122           

Dec 13             133           120           24             119           95             

2023 41             188           147           46             173           126           

Jan 57             128           71             69             123           54             

Feb 51             134           83             61             123           62             

Mar 58             260           202           71             227           156           

Apr 48             198           151           54             187           132           

May 81             464           383           85             400           315           

Jun 57             202           145           59             187           127           

Jul 28             154           125           31             143           112           

Aug 26             214           189           28             187           159           

Sep (5)              160           164           2               141           139           

Oct (13)            95             107           (7)              85             92             

Nov 39             171           132           49             157           107           

Dec 34             115           80             52             105           53             

2024 53             308           254           57             273           216           

Jan 46             193           148           53             164           112           

Feb 46             307           261           64             267           203           

Mar 29             124           94             36             111           76             

Apr 27             161           134           34             152           118           

May 70             877           807           73             719           646           

Jun 82             257           175           85             245           160           

Jul 52             276           224           54             247           194           
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Weather analysis

Sources: Bureau of Meteorology (stations 040842, 066037, 086282, 023034), Morgan Stanley Research.

Heating Degree Days (vs. 18C) Cooling Degree Days (vs. 22C)

2H 1H 2H 1H

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

N
E

M
 

2002 35 33 47 114 353 589 735 639 343 223 84 69 204 164 92 8 1 -   -   -   4 20 71 184 

2003 15 7 69 148 325 530 735 679 424 381 124 22 254 171 52 5 3 -   -   -   19 18 82 191 

2004 27 20 51 137 427 562 727 590 436 200 140 52 208 300 117 26 -   -   -   -   4 48 102 126 

2005 16 48 87 92 337 499 647 590 391 158 80 20 222 168 87 61 0 -   -   -   2 34 88 267 

2006 8 15 23 217 476 746 703 570 321 208 124 68 360 205 157 33 -   -   -   -   8 37 94 127 

2007 10 2 32 79 204 727 801 512 332 175 66 38 279 249 184 16 1 -   -   -   2 55 62 174 

2008 5 36 59 191 394 485 764 788 374 197 93 62 238 136 189 3 -   -   -   -   11 37 72 131 

2009 25 13 36 167 360 590 683 472 311 281 31 44 323 235 105 34 -   -   -   9 11 31 229 211 

2010 15 5 23 91 355 652 729 676 443 254 128 60 291 273 139 27 -   -   0 -   1 6 62 142 

2011 12 27 55 165 470 614 741 528 345 226 66 62 251 248 118 8 -   -   -   -   5 14 124 66 

2012 18 10 49 154 445 648 705 653 357 266 93 37 252 181 77 12 -   -   -   0 7 21 103 213 

2013 9 10 28 123 330 591 559 487 198 223 131 50 289 197 214 4 6 -   -   -   15 51 61 153 

2014 9 16 27 121 233 478 696 652 332 165 76 31 334 242 137 35 -   -   -   -   7 41 138 155 

2015 15 4 53 233 363 589 779 624 409 76 73 31 294 251 134 27 0 -   -   -   1 53 121 260 

2016 10 3 35 71 232 531 607 562 353 271 143 45 248 241 215 34 6 -   1 -   -   10 87 236 

2017 7 24 21 130 360 605 659 610 334 164 76 38 353 277 211 12 0 -   -   -   24 59 129 233 

2018 9 6 19 83 319 640 624 598 430 172 114 14 365 239 155 82 2 -   -   -   1 17 100 239 

2019 4 20 44 115 317 567 572 633 376 197 142 50 433 226 219 42 2 -   -   -   1 44 117 273 

2020 20 27 62 158 448 607 709 604 292 217 60 72 312 195 105 28 -   -   -   -   11 27 139 178 

2021 24 36 53 175 381 572 685 530 354 244 154 61 219 161 93 17 -   -   -   -   4 30 37 137 

2022 13 11 19 91 350 638 754 567 418 217 170 83 281 139 102 17 8 -   -   -   -   18 48 116 

2023 8 22 33 136 483 508 588 483 272 223 90 30 218 233 180 9 -   -   -   -   16 36 55 195 

2024 8 10 33 204 365 650 692 -   -   -   -   -   276 271 207 24 -   -   -   -   -   -   -   -   

Change yoy 8% -55% -0% 50% -24% 28% 18% 26% 17% 15% 170%

Average 14 18 42 139 362 592 691 283 217 143 25 1 -   0 

Rank 18 16 15 3 9 4 14 13 4 5 12 -   -   -   
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Fuel costs

Source: Snowy Hydro

Newcastle Coal prices East Coast gas prices

Sources: Intercontinental Exchange, Refinitiv, Morgan Stanley Research.
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Exits and new entrants

Sources: Company and media reports (e.g., RenewEconomy, Inframation), AEMO, Morgan Stanley Research
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Energy comparables

Sources: Refinitiv consensus estimates, Morgan Stanley Research. Sector averages are medians.

Company Name EV/EBITDA 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e P/E 2022 2023 2024e 2025e 2026e FCF yield 2022 2023 2024e 2025e 2026e DPS yield 2022 2023 2024e 2025e 2026e

Exploration & Production 5.5x        5.7x    5.3x    7.1x      9.9x       8.0x      5.6x        5.2x     7.1x     5.4x       4.1x        4.0x     4.7x       4.1x     4.1x    5.7x      9.6x       10.0x     9.3x      9.2x      21.8% 10.9% 8.4% 11.3% 11.0% 4.0% 5.3% 4.0% 4.6% 4.9%

Australia Energy 7.2x       9.1x    6.1x    8.6x     10.3x    8.8x     6.8x       5.9x     5.1x     9.5x      4.8x       3.6x    5.5x      4.2x    4.4x    8.8x     10.6x    12.3x    12.6x   11.1x   16.6% -2.2% 3.7% 8.7% 11.7% 0.1% 0.1% 3.6% 5.0% 5.2%

US Shale/Diversified Energy 5.8x       5.1x    5.1x    9.0x     18.4x    11.8x   5.6x       6.3x     7.3x     5.3x      5.0x       5.3x    5.5x      5.0x    4.8x    5.9x     10.9x    13.8x    9.8x     9.5x     19.4% 7.2% 7.1% 8.3% 9.9% 3.8% 8.9% 1.5% 1.9% 2.0%

European Energy 5.0x       4.4x    3.0x    4.7x     5.5x      5.7x     4.1x       4.1x     6.5x     3.0x      1.6x       1.9x    2.0x      1.7x    1.8x    2.8x     11.1x    6.1x      5.1x     7.0x     47.2% 24.0% 15.9% 22.3% 16.1% 2.5% 2.8% 6.9% 7.4% 7.9%

Supermajors 3.4x       4.3x    4.7x    5.9x     8.8x      6.8x     5.4x       4.6x     12.0x   5.2x      4.4x       4.8x    4.7x      4.3x    4.3x    4.3x     9.6x      9.8x      9.5x     9.2x     13.2% 12.9% 8.8% 10.1% 10.1% 12.8% 14.0% 4.7% 4.8% 5.0%

Asia Energy 6.2x       5.8x    7.5x    7.3x     6.6x      7.0x     6.4x       4.9x     4.5x     3.8x      4.6x       4.6x    5.7x      5.5x    5.2x    6.6x     5.8x      7.9x      9.6x     9.1x     12.3% 12.6% 6.7% 7.2% 7.0% 0.6% 0.8% 3.4% 4.0% 4.3%

Refining & Retail 11.1x     12.1x  9.6x    10.2x   8.2x      10.2x   8.3x       9.5x     9.2x     8.3x      8.5x       8.8x    8.0x      7.8x    7.2x    8.3x     14.0x    14.5x    11.3x   10.3x   9.1% 4.0% 4.3% 5.8% 8.2% 1.0% 0.7% 5.1% 4.1% 4.7%

Biofuel 6.5x       11.4x  7.0x    7.2x     7.6x      7.8x     8.6x       8.0x     8.8x     7.4x      5.3x       5.6x    6.7x      6.4x    6.0x    12.1x   10.3x    12.9x    10.2x   9.0x     9.3% 5.7% 7.2% 10.0% 10.8% 7.9% 7.2% 5.1% 5.7% 5.5%

Coal 10.5x     8.3x    8.9x    5.0x     6.6x      5.0x     4.7x       4.4x     6.8x     4.8x      2.7x       3.4x    4.6x      3.9x    4.2x    2.4x     5.4x      9.1x      7.3x     7.8x     22.5% 10.2% 6.7% 9.6% 9.6% 2.2% 1.7% 3.3% 5.0% 5.1%

Integrated Utilities 7.3x       8.0x    8.9x    9.0x     9.0x      8.7x     9.9x       11.9x   10.9x   12.1x    9.8x       10.2x  10.3x    9.5x    8.9x    17.9x   16.9x    14.4x    14.8x   14.2x   -2.3% 0.1% 0.6% 2.8% 0.6% 7.2% 6.7% 4.3% 4.5% 4.8%

AGL Energy Ltd 11.7x      8.1x     8.7x     9.3x      9.1x       10.4x    7.7x        6.9x      6.5x      4.6x       6.8x        7.3x     4.0x       4.3x     4.3x     18.0x    20.8x     8.5x       10.8x    11.0x    9.0% 4.1% 9.3% 10.5% 7.9% 1.0% 1.1% 5.4% 5.3% 5.4%

Origin Energy Ltd 7.3x        10.1x   12.6x   12.3x    11.5x     8.1x      7.5x        4.5x      5.1x      6.2x       6.0x        5.4x     5.6x       5.7x     6.2x     17.5x    21.5x     11.8x     12.5x    14.3x    3.8% 10.5% 8.8% 1.1% 1.3% 5.2% 5.5% 5.1%

Contact Energy Ltd 9.6x        9.3x     9.0x     10.2x    10.2x     10.6x    11.7x      13.1x    12.5x    12.9x     12.3x      13.6x   12.5x     10.6x   9.7x     33.6x    30.0x     25.5x     22.9x    21.9x    1.3% 2.8% 5.1% 1.2% 1.2% 4.5% 4.8% 4.8%

Meridian Energy Ltd 21.6x   10.6x    12.2x     13.2x    14.3x      21.0x    16.2x    21.0x     18.2x      19.8x   20.2x     16.3x   14.8x   46.4x    40.7x     37.1x     31.3x    27.2x    3.2% 3.1% 3.9% 0.6% 0.6% 3.2% 3.7% 4.0%

Genesis Energy Ltd 8.2x     5.5x      9.0x       8.7x      10.2x      13.1x    12.6x    13.5x     7.7x        8.0x     8.8x       8.0x     7.5x     20.6x    15.8x     27.8x     18.5x    16.2x    9.0% 8.5% 10.3% 0.6% 0.6% 6.7% 6.6% 6.8%

Centrica PLC 5.4x        4.7x     1.0x     3.5x      10.4x     5.4x      1.6x        4.2x      4.0x      2.2x       1.2x        1.7x     1.8x       2.4x     2.7x     2.7x      3.0x       7.7x       8.6x      8.8x      11.8% 33.6% 8.8% 7.5% 5.5% 0.2% 0.2% 3.7% 4.3% 4.9%

SSE PLC 9.9x        9.7x     9.8x     11.7x    8.7x       7.1x      8.5x        11.3x    10.9x    11.5x     11.9x      8.1x     8.7x       8.9x     8.1x     19.7x    10.7x     12.0x     11.6x    11.0x    0.8% 0.1% 0.5% -2.6% -6.6% 6.0% 6.7% 3.1% 3.3% 3.6%

Electricite De France SA 4.3x        5.2x     4.4x     4.9x      4.0x       7.0x      4.6x      5.5x      (35.1x)     -59.4%

Engie SA 6.2x        4.2x     6.1x     6.3x      5.6x       5.7x      7.6x        6.3x      7.2x      6.3x       6.0x        4.9x     4.9x       5.2x     5.3x     6.7x      5.7x       8.2x       8.9x      9.3x      6.0% 15.8% 7.3% 6.0% 5.3% 8.3% 8.7% 8.6% 7.9% 7.5%

E On Se 6.2x        6.0x     7.6x     6.3x      8.5x       6.2x      5.5x        13.6x    8.2x      8.8x       7.1x        7.7x     7.9x       7.7x     7.5x     13.4x    8.1x       10.9x     11.5x    11.7x    16.2% -1.0% -5.0% -4.3% -6.0% 3.0% 3.1% 4.4% 4.5% 4.7%

Enel SpA 5.3x        5.4x     5.8x     6.1x      6.6x       6.7x      6.9x        7.8x      8.2x      6.9x       5.9x        7.4x     6.2x       6.2x     6.1x     14.2x    7.7x       10.1x     9.6x      9.4x      -3.9% 4.6% 9.1% 9.1% 8.5% 2.4% 2.6% 7.0% 7.2% 7.4%

A2A SpA 6.2x        6.3x     5.8x     6.4x      6.1x       6.8x      7.5x        7.1x      6.7x      8.2x       6.8x        5.9x     5.2x       5.3x     5.3x     14.2x    6.6x       8.5x       9.9x      10.6x    6.7% 1.6% -1.5% 5.0% 4.9% 0.5% 0.6% 5.1% 5.3% 5.6%

Edp SA 8.3x        9.2x     8.8x     7.5x      8.9x       6.5x      12.2x      8.5x      10.0x    9.1x       7.7x        8.6x     8.5x       8.6x     8.4x     24.9x    15.9x     14.9x     13.4x    12.9x    -11.7% -26.8% -1.0% 0.0% -0.4% 1.1% 1.2% 5.2% 5.2% 5.3%

Endesa SA 3.9x        5.9x     7.4x     7.8x      7.6x       7.1x      5.9x        8.0x      6.8x      7.3x       5.3x        7.2x     6.0x       5.9x     5.6x     10.3x    15.8x     11.7x     11.0x    10.3x    -2.3% 12.2% 9.3% 8.0% 9.1% 9.3% 6.1% 6.0% 6.5% 6.9%

Iberdrola SA 7.3x        8.0x     18.9x   9.4x      9.1x       11.0x    9.3x        10.9x    12.1x    12.1x     9.2x        9.7x     9.1x       9.0x     8.5x     16.6x    13.9x     14.2x     15.0x    14.2x    5.6% 5.9% -1.8% -2.6% -2.5% 2.5% 2.9% 4.6% 4.7% 5.0%

Naturgy Energy Group SA 6.1x        7.0x     7.8x     6.4x      7.4x       7.9x      8.0x        7.9x      8.5x      10.3x     3.7x        6.8x     7.0x       7.2x     7.2x     17.7x    12.2x     14.8x     13.4x    13.8x    18.3% 22.1% 4.0% 2.8% 3.4% 7.2% 9.1% 6.2% 6.1% 6.2%

AES Corp 7.6x        7.5x     8.3x     7.8x      6.6x       7.9x      11.6x      10.0x    11.1x    12.6x     9.7x        13.4x   12.8x     11.8x   11.2x   14.8x    16.7x     10.0x     8.2x      8.0x      -16.1% -38.5% -4.4% 5.9% 8.4% 3.6% 3.8% 4.1% 4.2% 4.4%

American Electric Power Company Inc 8.2x        8.9x     9.5x     9.1x      10.1x     10.9x    12.3x      14.5x    13.0x    13.2x     12.9x      11.6x   11.8x     10.9x   10.3x   17.7x    18.0x     14.4x     16.9x    16.0x    -2.8% -4.7% 17.7% 18.8% 3.5% 3.8% 4.0%

Atlantica Sustainable Infrastructure PLC 31.1x   12.5x    16.6x     9.8x      8.0x        14.2x    12.1x    11.4x     10.0x      9.7x     9.3x       8.9x     8.5x     93.4x     39.0x     34.5x    22.7x    21.6% 12.5% 22.2% 29.5% 10.0% 10.0% 8.1% 8.2% 8.4%

Dominion Energy Inc 11.1x      12.5x   14.4x   13.0x    15.4x     15.0x    13.0x      11.9x    16.4x    12.5x     21.1x      13.1x   12.7x     11.5x   10.6x   19.1x    21.9x     16.9x     16.5x    15.6x    -8.4% -7.8% -8.8% -2.9% 0.7% 14.9% 14.9% 4.8% 4.8% 4.8%

DTE Energy Co 8.1x        8.5x     9.2x     18.1x    12.1x     12.2x    17.0x      14.4x    12.2x    13.1x     6.1x        13.2x   11.9x     11.1x   10.4x   19.9x    20.4x     16.5x     17.1x    15.9x    -5.8% -2.8% -2.4% -2.3% -1.7% 20.2% 21.6% 3.3% 3.6% 3.8%

MGE Energy Inc 23.9x      22.6x   22.4x   21.5x    16.6x    18.4x     14.6x      13.7x   15.3x     13.9x   12.9x   26.8x    21.3x     19.6x     21.9x    20.1x    8.9% 9.3% 2.0% 2.1% 2.2%

Sempra 11.8x      10.6x   14.7x   12.0x    13.1x     12.0x    13.9x      16.5x    36.3x    14.1x     14.6x      15.4x   15.4x     14.0x   13.1x   14.9x    16.9x     15.6x     15.9x    14.8x    -8.1% -5.4% -3.3% -2.5% -1.1% 12.8% 20.0% 3.0% 3.2% 3.6%

Entergy Corp 8.5x        8.0x     8.2x     8.0x      6.6x       8.4x      15.8x      13.5x    5.4x      9.9x       13.5x      11.5x   10.6x     9.7x     9.1x     17.6x    16.6x     14.0x     15.6x    14.5x    -11.3% -1.8% -5.1% -8.5% -8.8% 22.9% 24.3% 3.8% 4.0% 4.2%

Exelon Corp 7.0x        6.8x     8.5x     7.0x      10.7x     8.7x      9.0x        9.7x      8.5x      9.6x       12.1x      11.1x   10.3x     9.5x     8.9x     18.2x    18.3x     14.7x     14.8x    14.0x    -5.6% -7.0% -2.6% -3.4% -1.7% 7.5% 8.1% 4.0% 4.2% 4.4%

Eversource Energy 11.3x      9.7x     11.7x   10.8x    10.7x     11.3x    12.7x      14.8x    14.9x    14.5x     15.4x      11.7x   12.5x     11.7x   10.9x   22.2x    19.3x     13.5x     14.0x    13.2x    -4.5% -11.5% 0.6% -0.2% 0.6% 14.3% 15.1% 4.3% 4.5% 4.8%

FirstEnergy Corp 5.1x        3.9x     9.8x     8.9x      8.9x       7.5x      9.7x        13.0x    6.8x      12.6x     12.9x      13.0x   11.4x     10.5x   9.6x     17.0x    16.5x     13.6x     14.8x    13.8x    -0.3% -8.1% 2.4% 4.4% -1.4% 8.7% 8.8% 3.9% 4.2% 4.4%

Nextera Energy Inc 11.8x      12.1x   10.9x   34.0x    4.9x       10.5x    15.0x      16.8x    19.8x    25.0x     26.7x      11.9x   15.9x     13.7x   13.0x   32.4x    26.8x     17.9x     21.5x    19.9x    -0.9% 1.1% -5.1% -4.1% -5.3% 9.5% 10.4% 2.6% 2.9% 3.2%

Public Service Enterprise Group Inc 7.0x        7.0x     7.9x     7.0x      8.5x       9.2x      11.5x      12.2x    15.3x    14.5x     14.4x      13.8x   14.7x     13.3x   12.6x   19.3x    17.7x     16.7x     19.4x    18.3x    1.2% 1.5% -0.3% 0.1% 12.1% 12.7% 3.1% 3.2% 3.4%

PPL Corp 5.1x        9.0x     9.3x     11.5x    10.4x     10.1x    10.4x      12.0x    10.8x    12.3x     12.1x      10.2x   11.0x     10.3x   9.4x     21.4x    18.5x     15.9x     16.7x    15.6x    0.5% -1.6% -1.0% 5.9% 5.4% 3.3% 3.6% 3.8%

Clean Energy 3.9x       8.8x    12.2x  8.6x     8.0x      9.8x     13.3x     14.2x   19.8x   13.3x    11.6x     12.2x  13.0x    10.5x  8.6x    44.8x   30.4x    28.5x    16.3x   12.6x   -11.6% -20.0% -12.8% -5.6% -6.3% 0.0% 0.0% 0.0% 0.0% 0.0%



M  Foundation

Morgan Stanley Research 11

Disclosure Section
The information and opinions in Morgan Stanley Research were prepared or are disseminated by Morgan Stanley Asia Limited (which accepts the responsibility for its contents) and/or Morgan Stanley Asia (Singapore) Pte. (Registration number 199206298Z) 
and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising 
from, or in connection with, Morgan Stanley Research), and/or Morgan Stanley Taiwan Limited and/or Morgan Stanley & Co International plc, Seoul Branch, and/or Morgan Stanley Australia Limited (A.B.N. 67 003 734 576, holder of Australian financial services 
license No. 233742, which accepts responsibility for its contents), and/or Morgan Stanley Wealth Management Australia Pty Ltd (A.B.N. 19 009 145 555, holder of Australian financial services license No. 240813, which accepts responsibility for its contents), 
and/or Morgan Stanley India Company Private Limited having Corporate Identification No (CIN) U22990MH1998PTC115305, regulated by the Securities and Exchange Board of India (“SEBI”) and holder of licenses as a Research Analyst (SEBI Registration No. 
INH000001105); Stock Broker (SEBI Stock Broker Registration No. INZ000244438), Merchant Banker (SEBI Registration No. INM000011203), and depository participant with National Securities Depository Limited (SEBI Registration No. 
IN-DP-NSDL-567-2021) having registered office at 18th Floor, Tower 2, One World Center, Plot- 841, Jupiter Textile Mill Compound, Senapati Bapat Marg, Lower Parel, Mumbai 400013, India Telephone no. +91-22-61181000; Compliance Officer Details: Mr. 
Tejarshi Hardas, Tel. No.: +91-22-61181000 or Email: tejarshi.hardas@morganstanley.com; Grievance officer details: Mr. Tejarshi Hardas, Tel. No.: +91-22-61181000 or Email: msic-compliance@morganstanley.com which accepts the responsibility for its contents 
and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research, and their affiliates (collectively, "Morgan Stanley").
For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan Stanley Research Disclosure Website at www.morganstanley.com/researchdisclosures, or contact your 
investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY, 10036 USA.
For valuation methodology and risks associated with any recommendation, rating or price target referenced in this research report, please contact the Client Support Team as follows: US/Canada +1 800 303-2495; Hong Kong +852 2848-5999; Latin America 
+1 718 754-5444 (U.S.); London +44 (0)20-7425-8169; Singapore +65 6834-6860; Sydney +61 (0)2-9770-1505; Tokyo +81 (0)3-6836-9000.  Alternatively you may contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: 
Research Management), New York, NY 10036 USA.

Analyst Certification
The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not receive direct or indirect compensation in exchange for expressing 
specific recommendations or views in this report: Sarah V Kerr; Rob Koh.
.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.morganstanley.com/institutional/research/conflictpolicies. A Portuguese version of the policy can be found at www.morgan-
stanley.com.br

Important Regulatory Disclosures on Subject Companies
The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality of research, investor client feedback, stock picking, competitive factors, 
firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular 
trading desks.
Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management, commercial banking, extension of credit, investment services and 
investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed 
in this report. Morgan Stanley trades or may trade as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.
Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS
Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, 
Not-Rated and Underweight are not the equivalent of buy, hold and sell.  Investors should carefully read the definitions of all ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning 
the analyst's views, investors should carefully read Morgan Stanley Research, in its entirety, and not infer the contents from the rating alone.  In any case, ratings (or research) should not be used or relied upon as investment advice.  An investor's decision to 
buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution
(as of July 31, 2024)
The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.
For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated and Underweight. Morgan Stanley does not assign ratings of Buy, 
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond 
Overweight, our most positive stock rating, with a buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.



M  Foundation

12

Coverage Universe Investment Banking Clients (IBC) Other Material Investment Services Clients (MISC)

Stock Rating Category Count % of               Total Count % of               Total IBC % of Rating               Category Count % of Total Other MISC
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Equal-weight/Hold 1740 46% 347 46% 20% 779 46%
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provided in the "% of total" column may not add up to exactly 100 percent.
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Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those who receive it. Morgan Stanley recommends that investors 
independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser. The appropriateness of an investment or strategy will depend on an investor's circumstances and objectives. The securities, 
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solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment 
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necessarily a guide to future performance. Estimates of future performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject company's 
securities/instruments.
The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality, accuracy and value of research, firm profitability 
or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive factors. Fixed Income Research analysts', strategists' or economists' compensation is not linked to investment banking or capital 
markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.
The "Important Regulatory Disclosures on Subject Companies" section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of common equity securities of the companies.  For all other companies 
mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley 
Research. Employees of Morgan Stanley not involved in the preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different from 
those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.
With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive information, but we make no representation that it is accurate or complete.  
We have no obligation to tell you when opinions or information in Morgan Stanley Research change apart from when we intend to discontinue equity research coverage of a subject company. Facts and views presented in Morgan Stanley Research have not 
been reviewed by, and may not reflect information known to, professionals in other Morgan Stanley business areas, including investment banking personnel.
Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless pre-approved by authorized members of Research management.
Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.
To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited ("MSTL").  Such information is for your reference only.  The reader should 
independently evaluate the investment risks and is solely responsible for their investment decisions.  Morgan Stanley Research may not be distributed to the public media or quoted or used by the public media without the express written consent of Morgan 
Stanley.  Any non-customer reader within the scope of Article 7-1 of the Taiwan Stock Exchange Recommendation Regulations accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any third party (including 
but not limited to related parties, affiliated companies and any other third parties) or engage in any activities regarding Morgan Stanley Research which may create or give the appearance of creating a conflict of interest. Information on securities/instruments 
that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation or a solicitation to trade in such securities/instruments.  MSTL may not execute transactions for clients in these securities/instruments.
Certain information in Morgan Stanley Research was sourced by employees of the Shanghai Representative Office of Morgan Stanley Asia Limited for the use of Morgan Stanley Asia Limited.
Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC.  Morgan Stanley Research does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC.  PRC 
investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant approvals, licenses, verifications and/or registrations from the relevant governmental authorities themselves. Neither this report nor 
any part of it is intended as, or shall constitute, provision of any consultancy or advisory service of securities investment as defined under PRC law. Such information is provided for your reference only.
Morgan Stanley Research is disseminated in Brazil by Morgan Stanley C.T.V.M. S.A. located at Av. Brigadeiro Faria Lima, 3600, 6th floor, São Paulo - SP, Brazil; and is regulated by the Comissão de Valores Mobiliários; in Mexico by Morgan Stanley México, Casa 
de Bolsa, S.A. de C.V which is regulated by Comision Nacional Bancaria y de Valores. Paseo de los Tamarindos 90, Torre 1, Col. Bosques de las Lomas Floor 29, 05120 Mexico City; in Japan by Morgan Stanley MUFG Securities Co., Ltd. and, for Commodities 
related research reports only, Morgan Stanley Capital Group Japan Co., Ltd; in Hong Kong by Morgan Stanley Asia Limited (which accepts responsibility for its contents) and by Morgan Stanley Bank Asia Limited; in Singapore by Morgan Stanley Asia (Singapore) 
Pte. (Registration number 199206298Z) and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of Singapore (which accepts legal responsibility for its contents and should be 
contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research) and by Morgan Stanley Bank Asia Limited, Singapore Branch (Registration number T14FC0118J); in Australia to "wholesale clients" within the meaning of 
the Australian Corporations Act by Morgan Stanley Australia Limited A.B.N. 67 003 734 576, holder of Australian financial services license No. 233742, which accepts responsibility for its contents; in Australia to "wholesale clients" and "retail clients" within 
the meaning of the Australian Corporations Act by Morgan Stanley Wealth Management Australia Pty Ltd (A.B.N. 19 009 145 555, holder of Australian financial services license No. 240813, which accepts responsibility for its contents; in Korea by Morgan 
Stanley & Co International plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited having Corporate Identification No (CIN) U22990MH1998PTC115305, regulated by the Securities and Exchange Board of India (“SEBI”) and holder of licenses 
as a Research Analyst (SEBI Registration No. INH000001105); Stock Broker (SEBI Stock Broker Registration No. INZ000244438), Merchant Banker (SEBI Registration No. INM000011203), and depository participant with National Securities Depository Limited 
(SEBI Registration No. IN-DP-NSDL-567-2021) having registered office at 18th Floor, Tower 2, One World Center, Plot- 841, Jupiter Textile Mill Compound, Senapati Bapat Marg, Lower Parel, Mumbai 400013, India Telephone no. +91-22-61181000; Compliance 
Officer Details: Mr. Tejarshi Hardas, Tel. No.: +91-22-61181000 or Email: tejarshi.hardas@morganstanley.com; Grievance officer details: Mr. Tejarshi Hardas, Tel. No.: +91-22-61181000 or Email: msic-compliance@morganstanley.com; in Canada by Morgan Stanley 
Canada Limited; in Germany and the European Economic Area where required by Morgan Stanley Europe S.E., authorised and regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin) under the reference number 149169; in the US by Morgan 
Stanley & Co. LLC, which accepts responsibility for its contents. Morgan Stanley & Co. International plc, authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, disseminates 
in the UK research that it has prepared, and research which has been prepared by any of its affiliates, only to persons who (i) are investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 
2005 (as amended, the “Order”); (ii) are persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order; or (iii) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of 
the Financial Services and Markets Act 2000, as amended) may otherwise lawfully be communicated or caused to be communicated. RMB Morgan Stanley Proprietary Limited is a member of the JSE Limited and A2X (Pty) Ltd. RMB Morgan Stanley Proprietary 
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Limited is a joint venture owned equally by Morgan Stanley International Holdings Inc. and RMB Investment Advisory (Proprietary) Limited, which is wholly owned by FirstRand Limited. The information in Morgan Stanley Research is being disseminated by 
Morgan Stanley Saudi Arabia, regulated by the Capital Market Authority in the Kingdom of Saudi Arabia, and is directed at Sophisticated investors only.
The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai Financial Services Authority (the DFSA) or by Morgan Stanley & Co. International plc (ADGM Branch), regulated 
by the Financial Services Regulatory Authority Abu Dhabi (the FSRA), and is directed at Professional Clients only, as defined by the DFSA or the FSRA, respectively. The financial products or financial services to which this research relates will only be made 
available to a customer who we are satisfied meets the regulatory criteria of a Professional Client. A distribution of the different MS Research ratings or recommendations, in percentage terms for Investments in each sector covered, is available upon request 
from your sales representative.
The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (QFC Branch), regulated by the Qatar Financial Centre Regulatory Authority (the QFCRA), and is directed at business customers and market 
counterparties only and is not intended for Retail Customers as defined by the QFCRA.
As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope of investment advisory activity. Investment advisory service is provided exclusively to persons based on their 
risk and income preferences by the authorized firms. Comments and recommendations stated here are general in nature. These opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision by relying 
solely to this information stated here may not bring about outcomes that fit your expectations.
The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no warranties or representations relating to the accuracy, completeness, or timeliness of the data they 
provide and shall not have liability for any damages relating to such data. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and S&P.
Morgan Stanley Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.
Indicators and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/1011, or any other similar framework.
The issuers and/or fixed income products recommended or discussed in certain fixed income research reports may not be continuously followed. Accordingly, investors should regard those  fixed income research reports as providing stand-alone analysis and 
should not expect continuing analysis or additional reports relating to such issuers and/or individual fixed income products.
Morgan Stanley may hold, from time to time, material financial and commercial interests regarding the company subject to the Research report.

Registration granted by SEBI and certification from the National Institute of Securities Markets (NISM) in no way guarantee performance of the intermediary or provide any assurance 
of returns to investors. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
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