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Instltutwnal Decisions THIS  VLARITH*
102021 202021 302021 | porcent 15 STOCK  INDEX

to Buy 95 91 84 | shares 10 \ ) 1yr. 7.0 7.2
to Sell 9% 93 93 | traded P T 1YY 01T O N N IO SN PO ) P " I AT 3yr. 419 872 [
Hids(000) 13167 13128 13078 LT AR RSP FRRETLAR AR AR RRTREREERRERRERRARRERRARE RRRRRARRARRIERARRARRARRARAETRRYERIL A Syr 856 887
2006 | 2007 | 2008 | 2009 | 2010 | 2011 [ 2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 [2020 [2021 [2022 [2023 | ©VALUE LINE PUB. LLC|25-27

2305 | 2541| 2846 | 19.07 | 29.93| 29.13| 2726 | 30.73 | 3419 | 30.07 | 30.60 | 37.79 | 4381 | 29.24 | 27.96 | 3228 | 35.95| 39.45 |Revenues per sh 61.70

2.18 2.52 2.50 215 350 3.69 3.95 435 473 5.05 5.16 542 6.47 6.50 737 8.28 9.50 | 10.35 |“Cash Flow” per sh 12.55
1.15 1.29 1.39 1.43 1.82 1.91 1.99 2.26 247 2.68 2.86 2.68 3.45 372 421 473 5.00 | 5.25 |Earnings per sh A 6.50
77 .78 81 83 87 91 .96 1.01 1.07 1.12 1.19 1.26 1.39 1.55 1.69 1.84 2.03| 222 |Div'ds Decl'd per sh Bm 2.75
487 3.08 3.00 1.89 3.18 3.28 5.00 6.72 6.66 947 | 1042 | 10.73 | 1647 | 11.26 948 | 1059 | 11.35| 11.60 |Cap’l Spending per sh 13.50
11.08 | 11.76 | 12.02| 14.89| 1584 | 16.78| 17.82 | 19.28 | 20.59 | 2345 | 27.36 | 29.75 | 31.65 | 3423 | 39.92 | 43.85| 47.15| 50.10 |Book Value per sh 56.15
1003 | 1017 1024 | 14.09| 1429 | 1435| 1440 | 1446 | 1459 | 1527 | 16.30 | 16.34 | 16.38 | 1640 | 1746 | 1766 | 1850 | 19.00 |Common Shs OutstgC | 23.50
17.9 16.7 14.2 14.2 12.2 14.2 14.8 15.6 17.7 19.1 218 278 229 247 216 25.6 | Bold fighres are |Avg Ann’l P/E Ratio 22.5
97 89 85 .95 78 89 94 88 93 .96 1.14 1.40 1.24 1.32 1.1 1.39 Value|Line Relative P/E Ratio 1.25

38% | 36%| 41% | 41% | 39% | 34% | 3.3% | 2.9% | 24% | 22% | 19% | 17% | 18% | 17% | 19% | 15% | "™ [ayg Ann'l Divid Yield 1.9%
CAPITAL STRUCTURE as of 3/31/22 3925 | 4443 | 4988 | 4592 | 4989 | 6176 | 7175 | 479.6 | 4882 | 570.0 665 750 |Revenues (Smill) 1450
Total Debt $758.5 mill. Due in 5 Yrs $340.0 mill. 289 | 328| 361 | 402| 447 | 438 | 566 | 611 | 706| 835| 920 100 |Net Profit (Smill) 155
:—JT'?;';‘rjsﬁs’egfngé‘.'-e Sx.'-tTot'gl“i;’;sr;ng mill 40.1% | 402% | 39.9% | 39.5% | 38.8% | 39.5% | 27.1% | 256% | 25.0% | 25.9% | 26.0% | 26.5% |Income Tax Rate 29.0%
coverage: 660 (43% of Cap) |_74% | 74% | 7.2% | 88% | 90% | 7% | 7.9% | 12.7% | 145% | 146% | 138% | 13.3% Nt Profit Margin 10.7%
Leases, Uncapitalized Annual rentals $2.0 mill. 284% | 29.7% | 34.5% | 29.4% | 23.5% | 28.9% | 37.9% | 43.9% | 42.2% | 41.5% | 43.0% | 43.0% Long-Term Debt Ratio 40.0%
Pfd Stock None 71.6% | 70.3% | 65.5% | 70.6% | 76.5% | 71.1% | 62.1% | 56.1% | 57.8% | 58.5% | 57.0% | 57.0% |Common Equity Ratio 60.0%
Pension Assets-12/21 $58.7 mill. 3585 | 396.4 | 4588 | 507.5 | 5830 | 683.7 | 8345 | 1001.7 | 12056 | 1324.0 | 1530 | 1670 |Total Capital ($mill) 2200
Common Stock 17727 gz‘%"gﬁfegj mill 5418 | 6312 | 689.8 | 8550 | 9867 |1126.0 | 1384.0 | 1463.8 | 16012 | 17449 | 1900 | 2100 |Net Plant ($mill 2700
asof Aoy eSS 88% | 88% | 85% | 89% | 86% | 7.3% | 78% | 72% | 68% | 7.4% | 60%)| 7.5% RetumonTotalCapl | 80%

1.2% | 11.8% | 12.0% | 11.2% | 10.0% | 9.0% | 10.9% | 10.9% | 10.1% | 10.8% | 10.5% | 10.5% |Return on Shr. Equity 11.5%

MARKET CAP: $2.3 billion (Mid Cap) 11.2% | 11.8% | 12.0% | 11.2% | 10.0% | 9.0% | 10.9% | 10.9% | 10.1% | 10.8% | 10.5% | 10.5% |Return on Com Equity 11.5%

64% | 71% | 74% | 6.8% | 61% | 49% | 6.7% | 65% 6.2% | 6.7% | 6.0% | 6.0% |RetainedtoCom Eq 7.0%

CUR$F’TELI\II-T POSITION 2020 2021 3/31/22 43% | 40% 38% | 40% 39% | 45% 39% | 40% 38% 38% 41% | 42% |All Div'ds to Net Prof 42%
Cash Assets 3.5 5.0 5.2 | BUSINESS: Chesapeake Utilities Corporation consists of two main gy services, including midstream services in Ohio. Revenue break-
Other 1329 1681 _147.8 | units. The Regulated Energy segment distributes natural gas in Del- down for 2021: Regulated Energy, 67.4%; Unregulated Energy,
Current Assets 136.4 1731 153.0 | aware, Maryland, and Florida; distributes electricity in Florida; and  36.3%; Other, d3.7%. Officers and directors own 2.6% of common
éc%ttsgayable 1332 zgsg 1288 transmits natural gas on the Delmarva Peninsula and in Florida. stock; BlackRock, 15.1% (3/22 Proxy). CEO: Jeffry M.
O?her ue 795 842 88.8 The Unregulated Energy operation \_Nholesales and distributes  Householder. Inc.: DE. Address: 909 Silver Lake Boulevard, Dover,
Current Liab. 3590 3/64 2797 | Propane; markets natural gas; and provides other unregulated ener-  DE 19904. Tel.: (302) 734-6799. Internet: www.chpk.com.

Fix. Chg. Cov. 618% 771% 780% | Chesapeake Utilities Corporation had revolving credit facility, = Meanwhile,
ANNUAL RATES  Past Past Estd’19-21| a respectable performance in the Chesapeake’s long-term debt seemed
ofchange persh) ~ 10Y¥rs. — S¥is. 102527 | opening quarter of 2022. Share net of manageable (43% of total capital), and we
55;;?‘,’:?3\,\/” ;go//‘: ;80//: 732%’ $2.08 was 6% higher than the year-ago to- believe that short-term commitments of
Earnings 95% 95% 75% | tal of $1.96. One contributor was the Reg- $160.6 million were not a major stumbling
BiViﬂeGdls g-of,f 18-5;’;0 g-g:f ulated Energy unit, aided by continued block. Lastly, additional debt and/or equity

00K Value 5% 1058%  60% | pipeline expansions by the Eastern Shore securities can be issued if necessary. All

Cal- QUARTERLYREVENUES($NI||) Full | and Peninsula Pipeline operations, organic things considered, the company ought to
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | growth in the natural gas distribution continue to satisfy its obligations with

2019 | 1605 945 926 132.0 479.6 | businesses, plus incremental benefits from little trouble.

2020 | 1527 971 1014 137.0 | 4882 | the acquisition of Escambia Meter Station The quarterly common stock dividend

2021 (1912 1111 1073 1604 | 5700 | in 2021. Moreover, results of the Unregu- was just increased 11.5%, to $0.535 a

2022 |\ 2229 140 1321 170 | 665 | Jated Energy division got a boost from last share. What’s more, our projections out to

2023 |240 165 160 185 | 750 year’s purchase of Diversified Energy 2025-2027 indicate that additional steady

Cal- EARNINGS PER SHARE A Full | Company, higher rates for the Aspire En- hikes in the distribution will probably take
endar |Mar.31 Jun.30 Sep.30 Dec.d1| Year | ergy segment, and increased propane mar- place. The payout ratio over that span

2019 | 175 54 38 104 | 372| gins per gallon and service fees. Although ought to be in the neighborhood of 40%,

220 | 177 64 56 124 | 421/ inflationary pressures persist, full-year which is reasonable.

2021 | 196 78 .71 128 | 473 earnings might advance around 6%, to Chesapeake shares, although favor-

2022 | 208 .86 .75 131 | 500| $5.00 a share, relative to 2021’s $4.73 fig- ably ranked for Timeliness, have un-

023 | 215 95 .80 135 | 52| e Regarding 2023, the bottom line enticing total return potential during

Cal- | QUARTERLYDIVIDENDSPADB= | Full | ought to rise at a similar percentage rate, the 2025-2027 period. Capital gains pos-
endar | Mar31 Jun.30 Sep.30 Dec.d1| Year | to $5.25 a share, as operating margins ex- sibilities are nothing to write home about.

2018 325 325 37 37 | 1.39| pand further. Also, the current dividend yield of 1.7% is

2019 37 37 405 405 155| Corporate finances are sound. When not spectacular when stacked against the

2020 | 405 405 44 44| 169 the first quarter ended, cash and equiva- average of Value Line’s Natural Gas Utili-

2021 44 44 48 48 | 184 lents resided at $5.2 million. Too, there ty Industry.

2022 48 48 535 was $256.3 million available under a Frederick L. Harris, II1 May 27, 2022
(A) Diluted shrs. Excludes nonrecurring items: | Next earnings report due early Aug. Company’s Financial Strength A
'08, d7¢; '15, 6¢; '17, 87¢. Excludes discontin- | (B) Dividends historically paid in early January, (C) In millions, adjusted for split. Stock’s Price Stability 90
ued operations: '19, 24¢; '20, 5¢. Quarters for | April, July, and October. » Dividend reinvest- Price Growth Persistence 90
2019 don't equal total because of rounding. | ment plan. Direct stock purchase plan avail- Earnings Predictability 95
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