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2008 | 2009 | 2010 | 2011 [ 2012 | 2013 [ 2014 [2015 {2016 [2017 [2018 [2019 [2020 [2021 [2022 2023 [ 2024 [2025 | ©VALUE LINEPUB.LLC|27-29
2211| 1644 | 1872 | 2091 | 19.90 | 2159 | 2240 | 20.60 | 20.35 | 22.29 | 21.34 | 1856 | 19.71 | 2028 | 22.97 | 2648 | 23.30 | 25.15 |Revenues per sh 29.30
3.70 3.97 3.88 429 4.46 443 4.70 5.16 475 529 5.53 5.57 6.61 7.09 7.85 8.15 8.30 8.95 | “Cash Flow” per sh 10.75
2.22 2.39 2.01 2.24 2.18 2.1 2.32 2.62 212 2.32 2.74 2.99 3.69 422 461 4.61 475 5.10 |Earnings per sh A 6.30
.69 .78 .78 .96 1.20 1.26 1.32 1.40 1.51 1.65 1.79 1.94 2.09 2.20 2.29 2.38 248 | 258 Div'd Decl'd per shBm 3.08
424 3.88 429 5.93 6.10 5.26 6.34 6.36 8.42 7.86 6.91 6.36 8.10 7.91 852 | 1330 | 13.15| 13.90 |Cap’l Spending per sh 15.75
16.38 | 1827 | 18.77| 2050 | 2121 | 2251| 2299 | 2378 | 2589 | 2520 | 27.18 | 3029 | 35.06 | 39.59 | 41.72 | 44.00 | 46.85| 49.45 |Book Value per sh € 59.65
486.65 | 493.02 | 480.89 | 479.87 | 484.74 | 488.92 | 492.66 | 496.60 | 500.31 | 502.72 | 547.54 | 58343 | 576.94 | 633.84 | 628.67 | 631.43 | 646.00 | 648.00 |Common Shs Outst'g® | 665.00
11.8 10.1 12.6 1.8 14.9 19.7 21.9 19.7 244 243 204 225 17.5 15.4 16.8 16.1 | Bold figyres are |Avg Ann’l P/E Ratio 16.5
il 67 .80 74 95 1.11 1.15 99 1.28 1.22 1.10 1.20 .90 83 97 .90 Value|Line Relative P/E Ratio .90
26% | 32%| 84% | 86% | 87% | 3.0% | 26% | 27% | 2.9% | 2.9% | 32% | 29% | 32% | 34% | 3.0% | 32% | "™ ayg Ann'l Divid Yield 3.0%
CAPITAL STRUCTURE as of 3/31/24 11035 | 10231 | 10183 | 11207 | 11687 | 10829 | 11370 | 12857 | 14439 | 16720 | 15050 | 16300 |Revenues ($mill) 19500
Total Debt $31178 mill. Due in 5 Yrs $8283 mill. | 11620 | 1314.0 | 1065.0 | 1169.0 | 1607.0 | 1825.0 | 2316.0 | 2701.0 | 2960.0 | 2965.0 | 3075 | 3350 | Net Profit ($mill) 4240
hmTcP;?;%?niﬂgfmglﬁce LT Interest $1309 mil 19.7% | 19.2% | 144% | 245% | 20.1% | 17.9% | 18.0% | 255% | 20.1% | 18.7% | 19.0% | 19.0% |Income Tax Rate 19.0%
(Tofal Interest Goverage: 2.9%) 14.4% | 15.3% | 22.2% | 219% | 126% | 10.0% | 87% | 8.0% | 86% | 15.1% | 11.0% | 11.0% AFUDC %to NetProfit | 11.0%
51.7% | 52.6% | 52.7% | 56.4% | 55.7% | 51.0% | 48.2% | 44.8% | 47.5% | 49.2% | 50.0% | 52.5% |Long-Term Debt Ratio 55.0%
Leases, Uncapitalized Annual rentals $85 mill. 482% | 47.3% | 47.3% | 43.5% | 384% | 43.4% | 44.8% | 53.3% | 50.7% | 49.2% | 48.5% | 46.5% |Common Equity Ratio 44.0%
Pension Assets-12/23 $2664 mill. | 23513 | 24963 | 27400 | 29135 | 38769 | 40734 | 45174 | 47069 | 51683 | 56454 | 62525 | 69100 |Total Capital (Smill) 90400
PId Stock $889 mil,  PId Div’ d%ﬂgmflf1°7 mill- | 25000 | 28039 | 32031 | 36503 | 36796 | 36452 | 40003 | 43894 | 47782 | 54960 | 61100 | 67600 |Net Plant (Smill) 89200
900,000 shs. 4.875%, cumulative, ' 61% | 64% | 50% | 51% | 51% | 55% | 6.1% | 66% | 68% | 64%| 60%| 60% RetumonTotalCapl | 6.0%
Common Stock 632,845,743 shs. 102% | 11.1% | 82% | 92% | 94% | 91% | 9.9% | 104% | 10.9% | 10.3% | 10.0% | 10.0% |Return on Shr. Equity 10.5%
as of 4/30/24 10.3% | 11.1% | 82% | 9.2% | 10.0% | 9.5% | 10.6% | 105% | 11.1% | 10.5% [ 10.0% | 10.5% |Return on Com Equity E | 10.5%
MARKET CAP: $48.0 billion (Large Cap) 50% | 58% | 29% | 33% | 41% | 39% | 48% | 52% 57% | 52% | 5.0% | 5.0% |Retainedto ComEq 5.5%
ELECTRIC OPERATING STATISTICS 52% | 48% | 65% | 65% | 62% | 62% | 58% | 52% 50% | 52% | 53% | 51% |AllDiv'ds to Net Prof 49%
% Change Retl Sales () 2032; 2322% 2[1‘23 BUSINESS: Sempra Energy is a holding company for San Diego Purchases about 3/4ths of its power; rest is mainly gas. Sempra In-
Avg. Indust. Use (MWh) NA NA NA | Gas & Electric (SDG&E), which sells electricity & gas mainly in San frastrucure (SI) subsidiary is active in LNG exportation and other
Avg. Indust. Revs. per kiWh (¢) NA NA NA | Diego County, and Southern California Gas (SoCalGas), which dis-  energy endeavors. Sold S.A. utilities in "20. Power costs: 25% of
gggﬁ_‘g’az‘ gﬁ;kns’grwl\)/lW) NME NME NME tributes gas to most of Southern CA. Owns 80% of Oncor (acquired revenue. '23 reported deprec. rates: 2.6%-7.1%. Employs 16,835.
Annual Load Factor(‘gk NME  NME  NMF | 38/18), which distributes electricity in TX. Serves nearly 40 mill. con- ~ Chr., Pres. & CEO: Jeffrey W. Martin. Inc.: CA. Addr.: 488 8th Ave.,
% Change Customers eyr-end) +.8 +.5 +.9 | sumers, mainly in CA, TX, and Mexico. Elctrc. rev. breakdown: N/A.  San Diego, CA 92101. Tel.: 619-696-2000. Int: www.sempra.com.
Fied Charge Co. (%) 207 232 1904 | Sempra Energy’s earn.ings should _be Management again affirmed it.s long-
ANNUAL RATES Past Past Estd 21-23 ba_ck on a growth trajectory starting term 6%-8% growth expectation for
ofchange (persh)  10Yrs.  5Yrs. to2729 | this year. Softer retail electric demand in  profits. Oncor’s rate base (assets for
Revenues 1.0% 15%  45% | 2023, where usage in the company’s Cali- which a regulated utility is allowed to
‘I‘Ecafﬁi*;':s'OW" g-g‘;ﬁ 1%-‘%‘:? g‘-%’ fornia service area was down 4.8%, was recoup an economic rate of return) is ex-
Dvidesss 70% 70% 50% | largely due to milder weather. This year’s pected to increase from $23 billion in 2023
Book Value 70% 100%  6.0% | bottom line }ils up against an easieg com- to $39 billion by 2028, an 11%-per-annum
: parison. Higher interest expense and reg- expansion. Its Texas service area is expe-
eggla-r ngsﬁHT‘EEHs%EVSEEgE%(sB‘gt)m 5:; ulatory lag also weighed on last year’s bot- riencing residential growth that’s double
2021 | 3250 2741 3013 3844 |12857 tom line. With the first-quarter earnings the national average, as well as healthy
2022 | 3820 3547 3617 3455 |14439 relegse, management affirmed its 2024 demand from .the cqntmued increase in
2023 | 6560 3335 3334 3491 |16720 | €arnings-per-share target of $4.60 to large commercial & industrial customers.
2024 | 3640 3500 3670 4240 |15050 | $4.90. In mid-2023, the company’s Texas The rate base for the California service
2025 | 4100 3825 3975 4400 |16300 | subsidiary, Oncor, received a favorable area is projected to increase from $27 bil-
Cal- EARNINGS PER SHARE A Full regulatory outcome, which should have lion in 2023 to $38 billion in 2028, a 7%-
endar |Mar31 Jun30 Sep.30 Dec31| year | beneficial knock-on effects for this year’s per-annum growth rate. Mitigating wild-
2021 | 148 0 85 108 | 422 bottom line. Meanwhl.le, in California, a fire risks coupled Wlth.t!’le state’s “clean
2022 | 146 ‘99 ‘99 118 | 461 | general rate case decision is due before the energy” goals are driving investment.
2023 | 146 94 108 113 | 461 | end of 2024 for San Diego Gas & Electric Companywide, the rate base is projected to
202 | 134 .95 111 135 | 475| and SoCalGas. Higher rates should be grow at a 9% yearly clip, which should
2025 | 145 1.05 120 140 | 510| retroactive to January 1lst, but won’t start translate to at least 7% share-earnings
Cal- QUARTERLY DIVIDENDS PAID B Full to be. billed for until later this year, likely gaip§ thyough 2027:2029. .
endar |Mar31 Jun30 Sep.30 Dec31| Year | making the fourth quarter the most profit- Utility investors interested in Sempra
2020 | 484 523 523 523 | 205| able interim. For 2025, the company has Energy s.hares should target a better
2021 | 523 55 55 55 217 | provided a preliminary earnings forecast entry point. Annual total return poten-
2022 | 55 573 573 573 | 207| of $4.90 to $5.25 a share. The late 2024 tial through late decade is only slightly
2023 | 573 595 595 595 | 236 | rate decision should be the main plus, as above the peer-group median.
2024 | 595 .62 62 well as continued strong growth at Oncor.  Anthony J. Glennon July 19, 2024

(A) Diluted egs. Excl. nonrec. gains/(losses): g$1.30); ’23, 18¢. Disc. ops.: '19, 58¢; "20,
‘09, (13¢); 10, (52¢); '11, 58¢; "12, (44¢); 13,

(11¢); 15, 7¢; 16, 61¢; '17, (51.81); '18,
($1.03); 19, 8¢; '20, (40¢); 21, ($2.21); 22,

Next egs. report due early August. (B) Div'ds
paid Jan., Apr., July, Oct. = Div. reinv. avail.
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(C) Incl. intang. In '23: $9.01/sh. (D) In mill.,
3.15. Qtly. EPS may not sum due to rounding. | adj. for 8/23 stk. split. (E) Rate allowed on com.
eq.: SDG&E "22: 9.95%; SoCalGas '22: 9.8%;
Oncor '23: 9.7%. Reg. Climate: Average.
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