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39.27 | 2938 | 3481 | 40.18 | 4564 | 44.89 43.79 4421 | 3288 | 37.44 | 4183 | 39.80 | 43.18 | 4480 | 4120 | 40.71 | 41.45| 42.30 |Revenues per sh 52.75
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5.39 5.71 5.56 6.58 5.96 6.74 6.93 7.40 7.94 7.76 8.58 8.92 8.87 941 | 1032 9.50 | 10.60 | 11.45 |“Cash Flow” h 15.25
2.55 2.79 3.01 393 352 423 4.26 443 478 4.02 4.47 435 422 4.63 5.23 424 5.00 5.50 |Earnings per sh A 750
1.00 1.00 1.00 1.00 1.16 1.20 1.24 1.37 1.56 1.56 192 2.40 252 2.64 2.80 3.02 329 3.56 |Div'd Decl'd pershBm 455
5.22 5.92 4.63 4.62 5.46 7.28 7.70 8.47 7.76 858 | 11.85| 1220 | 1052 | 1268 | 12.71 | 16.85| 13.50 | 10.45 |Cap’l Spending per sh 11.50
1317 1379 17.17| 2078 | 23.95| 2866 31.87 | 3275 | 36.54 | 3754 | 41.00 | 4242 | 4503 | 4598 | 4756 | 51.77 | 5340 | 55.20 Book Value persh © 57.75

204.48 | 204.91 | 226.60 | 234.18 | 257.19 | 262.01 | 261.21 | 243.32 | 246.51 | 240.45 | 239.93 | 242.37 | 244.46 | 246.33 | 248.30 | 250.15 | 252.00 | 254.00 |Common Shs Outst'g D | 236.00
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42% | 44%| 37% | 29% | 28% | 25% | 2.1% | 2.6% | 3.2% | 3.1% | 3.6% | 37% | 3.0% | 26% | 27% | 29% | US| Avg Ann'l Divid Yield 35%

CAPITAL STRUCTURE as of 12/31/16 ) 11438 | 10758 | 8106.0 | 9003.0 | 10036 | 9647.0 | 10557 | 11035 | 10231 | 10183 | 10450 | 10750 |Revenues ($mill) 12450
Total Debt $17121 mill. Duein 5 Yrs $7861 mill. | 11350 | 1123.0 | 1193.0 | 1008.0 | 1088.0 | 1079.0 | 1060.0 | 1162.0 | 1314.0 | 1065.0 | 1375 | 1510 |Net Profit ($mill) 1875
LT Deht $14429 mill. LT Interest $620 mill. 33.6% | 29.2% | 30.5% | 265% | 25.3% | 18.2% | 26.5% | 10.7% | 19.2% | 14.4% | 29.0% | 29.0% |Income Tax Rate 280%
| I lized |
'(fglr?g:g;g‘;ar;ae%‘g'g; eases. 115% | 132% | 10.6% | 11.3% | 152% | 17.2% | 11.2% | 144% | 153% | 22.2% | 15.0% | 13.0% AFUDC %to NetProfit | 11.0%
34.8% | 44.5% | 44.8% | 49.4% | 50.4% | 52.8% | 50.5% | 51.7% | 52.6% | 52.7% | 53.0% | 53.5% |Long-Term Debt Ratio 60.0%
Leases, Uncapitalized Annual rentals $78 mill. 63.7% | 54.2% | 54.1% | 49.6% | 49.2% | 46.7% | 49.4% | 48.2% | 47.3% | 47.3% | 47.0% | 46.5% |Common Equity Ratio 40.0%
Pension Assets-12/16 $2459 mill. | 13071 | 14692 | 16646 | 18186 | 20015 | 22002 | 22281 | 23513 | 24963 | 27400 | 28750 | 30225 |Total Capital ($mill) 33900
Pid Stock S20mil.  Pid Div d%tihzg nfiflm mill | 14884 | 16865 | 18281 | 19876 | 23572 | 25191 | 25460 | 25902 | 28039 | 32931 | 34925 | 36075 |Net Plant ($mill 39100
811,073 shs. 6% cum., $25 par. 96% | 85% | 83% | 68% | 67% | 61% | 6.0% | 61% | 64% | 50% | 6.0% | 6.0% |Returnon Total Cap’ 7.0%
Common Stock 250,543,688 shs. 13.3% | 13.8% | 13.0% | 10.9% | 10.9% | 10.4% | 9.6% | 10.2% | 11.1% | 8.2% | 9.5% | 10.0% |Return on Shr. Equity 13.0%
as of 2/21/17 o 13.5% | 14.0% | 13.1% | 11.1% | 11.0% | 104% | 9.6% | 10.3% | 11.1% | 82% | 9.5% | 10.0% |Return on Com Equity E| 13.0%
MARKET CAP: $28 billion (Large Cap) 97% | 97% | 93% | 70% | 65% | 51% | 41% | 5.0% 5.8% | 29% | 35% | 3.5% |Retainedto Com Eq 5.0%
ELECTRIC OPERATING STATISTICS 29% | 31% | 29% | 37% | 41% | 52% | 58% | 52% 48% | 65% | 65% | 64% |All Div'ds to Net Prof 61%
9% Change Retal Sales (KWH) 2+011§ 2_0118 2?313 BUSINESS: Sempra Energy is a holding co. for San Diego Gas & gas. Has subs. in gas pipeline & storage, power generation, & li-
Avg. Indust, Use (MWH) 4543 4683 4785 | Electric Company, which sells electricity & gas mainly in San Diego  quefied natural gas. Sold commodities business in '10. Power
Avg. Indust. Revs. per KWH (¢) 16.55 17.58 NA | County, & Southern California Gas Company, which distributes gas  costs: 38% of revs. '16 reported deprec. rates: 2.4%-6.6%. Has
gaPECLnggeak(MWgw NME NME NME to most of Southern California. Customers: 1.4 mill. electric, 6.6 17,400 employees. Chairman and CEO: Debra L. Reed. President:
Aggua\oli)ad ggcg?r(“(/nw) NMF  NMF  NME mill. gas. Elec. rev. breakdown: residential, 41%; commercial, 42%; Mark A. Snell. Inc.: CA. Address: 488 8th Avenue, San Diego, CA
% Change Customers (yr-end) +.6 +.7 +.6 | industrial, 10%; other, 7%. Purchases most of its power; the rest is  92101. Tel.: 619-696-2000. Internet: www.sempra.com.
Fired Charge Cot. (% 288 205 237 | Sempra Energy’s earnings will proba- begin contributing to the bottom line. Once
ANNUAgL RA(T“:ES Pt Past Estd 1216 bly rise significantly this year. This is the project is fully operating, annual earn-
902 partly because the comparison with the ings are expected to amount to $300
o R WA VL ¢ 2016 tally is easy, especially in the second million-$350 million initially, rising as
Revenues -5%  25%  4.0% \ - g
“Cash Flow” 40% 40%  80% | quarter. In the June period last year, the debt is paid down.
Earninge 20 10%  B80% | company took an aftertax charge of $123 Mexico provides ample opportunities
Book Value 70% 50%  3.0% million for the early release of gas pipeline for investment for Sempra. Through
- i i i ien- ’ 0 i
o | S e ni) T e | ORI R T both e ulility and non. management expects oporafing GaMings i
utility operations. The domestic utilities surge 50% in 2017, thanks to acquisitions
20141 279 2678 2815 2747 | 11035 are benefiting from rate hikes and growth and projects that are scheduled for comple
2015 | 2682 2367 2481 2701 [10231 | ¢ . - 1 i~
2016 | 2622 2156 2535 2870 |10183 | IN their rate bases, and the South Amer- tion this year. The company has built
2017 | 2750 2250 2550 2900 |10450 | ican utilities are experiencing rising some gas pipelines, and has opportunities
2018 | 2850 2350 2600 2950 |10750 | demand for power. On the nonutility side, to build electric transmission lines and re-
Cal- EARNINGS PER SHARE A Full several projects are coming on line in newable energy projects. ) o
endar |Mar31 Jun30 Sep.30 Dec3l| vear | 2017, particularly in Mexico (see below). The board of directors raised the divi-
b Our earnings estimate is within Sempra’s dend significantly. The annual payout
2014 99 108 139 117 4.63 . >
2015 | 174 103 99 147 | 523| guidance of $4.85-$5.25 a share. was raised $0.27 a share (8.9%). Sempra
2016 | 161 .06 102 152 | 424| We forecast another year of solid expects 8%-9% dividend growth through
2017 | 170 100 100 130 | 500| growth in 2018. Sempra will benefit from 2019, with the possibility of accelerating
2018 | 1.85 110 110 145 | 550 a full year of income from projects that are this once Cameron is completed.

UARTERLY DIVIDENDS PAID © = coming on line in 2017, as well as a partial The dividend yield of Sempra stock is
eﬁg; Mgr31 Jun.30 Sep.30 Dec.sl YF:;L year of profits from those for which com- low, by utility standards. This reflects
2013 60’ 63: 63; 63I 249 | Pletion is expected in 2018. Our estimate the company's healthy earnings and divi-
2014 | 63 66 66 66 261 | 1s within guidance of $5.30-$5.80 a share. dend growth potential. Total return pros-

' ' ' ' ‘76 | The company’s earning power should pects over the 3- to 5-year period are a cut
2015 | .66 .10 .10 .10 2.76 - - Y. s
2016 | 70 755 755 755 | 2097 | accelerate in 2019. The Cameron li- above the norm for utility equities.
2017 | 755  .8225 quefied natural gas export facility should Paul E. Debbas, CFA April 28, 2017

(A) Dil. EPS. Excl. nonrec. gains (losses): '05,

17¢:'06, (6¢); ‘09, (26¢); 10, ($1.05); 11,
$1.15; 12, (98¢); '13, (30¢); '15, 14¢; '16,

$1.23; gain (losses) from disc. ops.: '05, (4¢);

'06, $1.21; '07, (10¢). '14 & '16 EPS don’t sum | '16: $25.29/sh. (D) In mill.
due to rounding or chg. in shs. Next egs. due
early May. (B) Div'ds pd. mid-Jan., Apr., July,
Oct. = Div'd reinv. plan avail. (C) Incl. intang. In | avg. com. eq., '16: 8.6%. Reg. Clim.. Avg.
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