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2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 [2012 [2013 [2014 [2015 [2016 [2017 [ 2018 | 2019 [ 2020 [ 2021 | ©VALUE LINE PUB.LLC|23-25
1475 | 1589 | 1588 | 16.15| 16.18| 14.19| 1548 | 1371 | 1116 | 11.18 | 1298 | 1352 | 13.04 | 1563 | 19.20 | 17.63 | 1525 | 16.30 |Revenues per sh 19.55
1.22 1.25 1.75 1.60 1.74 1.86 210 223 2.34 248 2.67 242 2.67 2.79 291 2.56 250 | 280 |“Cash Flow” per sh 3.85
.79 .86 1.23 1.05 1.14 1.19 1.35 1.45 1.52 1.52 1.57 1.44 1.34 1.23 1.38 1.12 1.50 1.70 |Earnings per sh A 2.50
A 43 46 51 56 61 68 .75 .83 .90 .96 1.02 1.06 1.10 1.13 1.16 1.20 1.25 |Div'ds Decl’d per sh Bm 1.40
1.34 1.60 1.26 94 1.04 1.83 2.79 320 4.01 4.84 5.01 4.87 3.50 343 399 5.46 545 5.85 | Cap’l Spending per sh 7.25
6.20 6.75 7.55 8.12 8.67 9.12 954 | 1033 | 11.63 | 12.64 | 1365 | 14.62 | 1622 | 1499 | 14.82 | 1541 | 16.60 | 17.25 |Book Value per sh € 20.45
5552 | 57.96 | 5865| 59.22 | 5946 | 59.59| 59.75| 6043 | 63.31 | 6543 | 68.33 | 70.97 | 7948 | 79.55 | 8551 | 92.39 [ 101.00 | 103.00 |Common Shs Outst'g © | 110.00
14.1 16.6 1.9 17.2 15.9 15.0 16.8 18.4 16.9 18.9 18.0 17.9 217 27.9 226 28.3 | Bold figlres are |Avg Ann’l P/E Ratio 16.0
74 .88 64 91 .96 1.00 1.07 1.15 1.08 1.06 .95 .90 1.14 1.40 1.22 1.53 Value|Line Relative P/E Ratio .90
37% | 30%| 32% | 28% | 8.1% | 34% | 3.0% | 2.8% | 32% | 31% | 34% | 39% | 36% | 32% | 36% | 37%| "™ ayg Ann'I Divid Yield 3.5%
CAPITAL STRUCTURE as of 6/30/20 925.1 | 8286 | 7063 | 731.4 | 887.0 | 959.6 | 1036.5 | 1243.1 | 1641.3 | 1628.6 | 1540 | 1680 |Revenues ($mill) 2150
Total Debt $3137.1 mill. Due in 5 Yrs $1045 mill. 81.0| 870| 933 | 971 1040 | 99.0 | 1028 | 981 | 1162 | 1030 | 145| 170 |Net Profit (Smill) 275
LT Debt 2566.4 mil. ~ LT Interest $95.0 mil. 16.0% | 224% | 108% | -~ | --| 59% | 420% | --| --| 22.0% | 25.0% | 21.0% |Income Tax Rate 21.0%
8.8% | 10.5% | 13.2% | 13.3% | 11.7% | 10.3% | 9.9% | 7.9% 71% | 63% | 94% | 10.1% |Net Profit Margin 12.8%
Leases, Uncapitalized Annual rentals $1.2 mill. 37.4% | 40.5% | 45.0% | 45.1% | 48.0% | 49.2% | 38.5% | 48.5% | 62.4% | 59.2% | 61.0% | 61.0% Long-Term Debt Ratio 59.0%
Pension Assets-12/19 $312.5 mill. 62.6% | 59.5% | 55.0% | 54.9% | 52.0% | 50.8% | 61.5% | 51.5% | 37.6% | 40.8% | 39.0% | 39.0% |Common Equity Ratio 41.0%
Oblig. $439.4 mill. [ 9101 | 1048.3 | 1337.6 | 1507.4 | 1791.9 | 2043.9 | 20972 | 2315.4 | 3373.9 | 34939 | 4275 | 4575 [Total Capital ($mill) 5500
Ptd Stock None 11933 | 13524 | 1578.0 | 1859.1 | 2134.1 | 2448.1 | 26238 | 2700.2 | 3653.5 | 40735 | 4350 | 4700 | Net Plant ($mill) 5600
Common Stock 100,586,050 shs. 05% | 8% | 74% | 68% | 64% | 54% | 54% | 51% | 44% | 40% | 45%| 50% RetumonTotalCapl | 60%
as of 8/1/20 142% | 139% | 12.7% | 11.7% | 11.2% | 95% | 8.0% | 82% 92% | 72% | 85% /| 9.5% |Returnon Shr. Equity 12.0%
14.2% | 13.9% | 12.7% | 11.7% | 11.2% | 9.5% | 8.0% | 82% 92% | 72% | 85% | 9.5% |Return on Com Equity 12.0%
MARKET CAP: $2.4 billion (Mid Cap) 71% | 67% | 58% | 48% | 43% | 28% | 1.6% 9% 17% | NMF | 1.5% | 25% |Retainedto Com Eq 5.5%
CUR$FITII$L,\I‘.T POSITION 2018 2019  6/30/20 50% 52% 55% 59% 61% 71% 80% 89% 82% | 104% 84% 76% | All Div'ds to Net Prof 56%
Cash Assets 30.0 6.4 7.3 | BUSINESS: South Jersey Industries, Inc. is a holding company. Marina Energy, South Jersey Energy Service Plus, and SJI Mid-
Other 6332 6461 _415.5 | The company distributes natural gas in New Jersey and Maryland. ~ stream. Has about 1,100 employees. Off./dir. own less than 1% of
Current Assets 6632 6525 422.8 | south Jersey Gas rev. mix 19: residential, 47%; commercial, 23%; common; BlackRock, 15.5%; The Vanguard Group, 11.4% (3/20
éc%ttsgayable 13622 1%?%% 1598# cogen. and electric gen., 12%; industrial, 18%. Acq. Elizabethtown ~ proxy). Pres. & CEO: Michael J. Renna. Chairman: Joseph M.
O?her ue 1659 1831 1951 | Gasand Elkton Gas, 7/18. Nonutil. operations include South Je(sey Rigby. Inc.: NJ. Addr.: 1 South Je[sey Pllaza, Folsom, NJ 08037.
Current Liab. 15808 17319 9262 | Energy, South Jersey Resources Group, South Jersey Exploration, — Tel.: 609-561-9000. Internet: www.sjindustries.com.
Fix. Chg. Cov. 112% 176% 206% | Shares of South Jersey Industries moderately as a result.
ANNUAL RATES  Past Past Estd’17-19| have declined in price lately. The com- We envision further operating im-
ofchange persh)  10¥rs.  §¥rs. 10225 | pany has posted mixed results in recent provement here from 2020 onward.
55;;?‘,’:?3\,\/” 5.0% gg‘y/;’ gg,y/;’ periods. Revenue comparisons have not The company’s utility operations and regu-
Earnings 15% -25% 125% | been favorable, but the bottom line has latory initiatives should continue to fare
BiViﬂeGdls g-of,f 8'8;" 3-3:? fared better. In the June quarter, the top well. Its businesses should further benefit
00K Value 5% 60% 50% | line fell modestly, year over year. But ex- from growth in the customer base. Infra-
Cal- | QUARTERLY REVENUES (§ mill Full | penses remained in check, and the share structure investments will allow the com-
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | deficit narrowed to $0.01. Looking for- pany to modernize its system and meet
2017 |4258 2444 2271 3458 (12431 | ward, we expect that considerable econom- growing demand for natural gas within its
2018 (5219 227.3 3025 5896 |1641.3 | ic weakness due to restrictive social service territories. Infrastructure replace-
2019 16373 2669 2612 4632 [1628.6 | measures implemented to curb the spread ment programs allow South Jersey to earn
2020 | 5341 2600 2600 4859 (1540 | of the coronavirus will constrain the top an authorized return on approved invest-
2021 |575 285 290 530 |1680 | line in the back half of the year, though we ments. We anticipate better results on the
Cal- EARNINGS PER SHARE A Full | do envision a measure of improvement in nonutility side, as well.
endar |Mar.31 Jun30 Sep.30 Dec.d1| Year | the December period. Earnings com- This neutrally ranked stock has
2017 72 .06 d05 50 | 123| parisons will likely remain favorable, as- ample investment appeal. We antici-
2018 | 119 07 d27 39 | 138 | suming lower cost of sales. All things con- pate solid bottom-line growth for the com-
2019 | 1.09 d13 d30 46 | 112 sidered, we project a moderate top-line pany over the pull to mid-decade. From
2020 | 115 d01 d20 .56 | 1.50| pyllback but a strong share-earnings ad- the recent quotation, this equity offers
2021 | 120 .05 d15 .60 | 1.70] yapce for South Jersey for full-year 2020. worthwhile long-term total return poten-
Cal- | QUARTERLYDIVIDENDSPADE= | Fuil | The company recently completed an tial. This is helped by a generous dividend
endar | Mar31 Jun.30 Sep.30 Dec.d1| Year | equity offering. South Jersey received yield. Moreover, South Jersey Industries
2016 | -- 264 264 536 | 1.06| gross proceeds of about $200 million in an earns fairly good marks for Price Stability
2017 | -- 2713 2713 553 | 1.10| at-the-market offering. This transaction and Earnings Predictability. Subscribers
2018 | -- 280 280 567 | 113 | was completed in mid-June, and satisfies seeking exposure to the utility space might
2019 | -- 287 287 582 | 16| the company’s plan to raise equity capital want to take a closer look.
2020 | -- 295 .29 this year. The share count has increased Michael Napoli, CFA August 28, 2020

(A) Based on economic egs. from 2007. GAAP

EPS: '08,

$1.29; 09, $0.97; 10, $1.11; 11,

$1.49; 12, $1.49; '13, $1.28; "14, $1.46; '15,
$1.52; 16, $1.56; 17, ($0.04); 18, $0.21; '19,

$0.84. Excl. nonrecur. gain (loss): '09, ($0.22);
10, ($0.24); '11, $0.04; '12, ($0.03); '13,

due early November. (B) Div'ds paid early
April, July, Oct., and late Dec. m Div. reinvest.
($0.24); "14, ($0.11); '15, $0.08; 16, $0.22; '17, | plan avail. (C) Incl. reg. assets. In 2019: $665.9
($1.27); 18, ($1.17); 19, ($0.28). Next egs. rpt. | mill., $7.21 per shr. (D) In mill., adj. for split.

© 2020 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber’s own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

Company’s Financial Strength B++
Stock’s Price Stability 70
Price Growth Persistence 20
Earnings Predictability 65

To subscribe call 1-800-VALUELINE




