RECENT PIE Trailing:NMF'} | RELATIVE 9 DIVD 3 9
CHEVRON CORP. NYSE-cvx PRICE 11018 RATIO 342 Median: 9.0,/ | PIE RATIO 17 YLD . %
< High:| 66.0] 76.2] 955] 1046] 79.8| 924 1100] 1185 127.8 | 135.1 | 113.0 | 111.0 i
TMELNESS 2 raseotonsts | Lo G68) 1381 23G) 'a8| 23| %8| 60T ‘s | 1067 |1ooi| ‘60 783 Tz%rfgt 2858 R;Sgle
SAFETY 1 Raseduasr | LEGENDS ;
3 povell N A 150
TECHNICAL Lowered 10/21/16 Sior1 it 5104 g 160
BETA 1.15 (1.00 = Market) (0] Itqio(rjlls:dYes indicat o e :::::: :::::
2019-21 PROJECTIONS aded area Indicates recesson TTTTP TEPPRILLIT s s L1 TR BPL. 100
) — Ann'l Total LT T Y ML 1l - 0
Price  Gain  Return s L LR
Hgh 150 E+35%; 11% FRRNOTTIN o LA 08 L. &0
Low 125 (+15%) 7% | et e N s 2 50
Insider Decisions e 20
JFMAMIJIJAS ooty eaparttuee 30
wBly 000000010 -
Options 0 1 0 0 9 0050 |20
oSll_ 000010050 % TOT. RETURN 10/16
Institutional Decisions THIS VL ARITH*
Q015 1006 20200 | percent 18 STOCK  INDEX
[ X ) 1y 206 6.4
bl ol Jar  gap|Shares 12 p ot AT T IT 3y a5 187
HIgs(000)1171375121902311707 74 LT R R ELARRARRRR AR AR ERERAERTERREERERRTAATVRERRUERTAAR ARERRARRARRRARRRRA Sy. 201 760
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [2011 {2012 [2013 |2014 | 2015 [2016 {2017 | ©VALUELINEPUB.LLC|19-21
4063 | 50.11| 46.37| 56.94| 7370 | 88.77| 86.02 | 105.67 | 136.21 | 85.50 | 102.85 | 128.06 | 124.27 | 119.61 | 112.74 | 7355 | 54.55 | 66.15 |Sales persh A 97.35
6.26 4.88 2.98 5.90 8.67 896 | 1009 | 1311 | 1669 | 11.26 | 16.10 | 20.09 | 20.34 | 1861 | 19.17 | 1361 | 10.85 | 14.80 |“Cash Flow" persh 22.35
399 1.55 .54 348 6.28 6.54 7.80 8.77 | 1167 5.24 948 | 1344 | 1332 | 11.09 | 10.14 2.45 .20 4.00 |Earnings per sh B 9.75
1.30 133 1.40 143 1.54 1.75 2.01 2.26 2.53 2.66 2.84 3.09 351 3.90 421 4.28 4.29 4.32 |Div'ds Decl'd per sh C= 4.80
2.85 458 3.56 2.63 2.99 3.90 5.65 7.98 9.81 9.89 984 | 1338 | 1589 | 19.85 | 1883 | 15.67 | 1350 | 11.50 |Cap'l Spending per sh 13.25
1553 | 16.02 | 1479 | 1697 | 2147 | 2807 2822 | 36.88 | 4323 | 4579 | 52.74 | 61.67 | 70.80 | 78.62 | 8307 | 8111 | 77.35| 76.90 |Book Value per sh 85.75
12831 21202 | 21363 | 21383 | 2107.1 | 2232.7 | 2442.7 | 2090.4 | 2004.2 | 2007.4 | 19925 | 19812 | 1946.7 | 1913.3 | 1880.2 | 1882.8 | 1888.0 | 1890.0 | Common Shs Outst'g D | 1900.0
10.6 288 | NMF 10.2 76 8.8 8.1 9.4 73 134 8.2 75 8.1 10.9 11.9 39.4 | Bold figyres are |Avg Ann’l P/E Ratio 14.0
69| 148| NMF 58 40 47 44 50| 44| 89 52 47 52 61 63| 199 \VauelLine |Relative PIE Ratio 90
34% | 3.0%| 35%| 4.0% | 32% | 3.0%| 32% | 27% | 3.0% | 38% | 36% | 31% | 33% | 32% | 35% | 44%| ="' |Avg Ann'l Divd Yield 3.5%
CAPITAL STRUCTURE as of 9/30/16 ] 210118 | 220904 | 273005 |171636 | 204928 |253706 (241909 |228848 | 211970 | 138477 | 103000 |125000 |Sales ($mill) A 185000
Total Debt $45519 mill. Due in 5 Yrs $20214 mill. | 1919 | 18.5% | 19.3% | 18.2% | 22.3% | 24.0% | 24.9% | 22.2% | 23.2% | 19.7% | 16.5% | 22.5% |Operating Margin 25.0%
b:gggﬁﬁ?ggfn'gg)' LT Interest $422.7mill. 775050787080 | 9528.0 | 12110 | 13063 | 12911 | 13413 | 14186 | 16793 | 21037 | 20100 | 20500 |Depreciation ($mill 24000
(21% of Cap) | 17138 | 18688 | 23031 | 10483 | 10024 | 26805 | 26179 | 21423 | 1041 | 45B7.0 | 380 | 7500 |Net Profit (smil) 18500
46.4% | 41.9% | 44.3% | 43.4% | 40.7% | 43.5% | 43.5% | 40.3% | 38.3% | NMF | NMF | 34.0% |Income Tax Rate 40.0%
Leases, Uncapitalized Annuallrentals.$846 mill. 82% | 85% | 88% | 61% | 9.3% | 10.6% | 10.8% | 9.4% 9.1% | 33% | NMF| 6.0% |Net Profit Margin 10.0%
Pension Assets-12/15 $14.4 bill. Oblig. $18.9 bill. | 78950 | 5579.0 | 4447.0 | 11005 | 19829 | 19634 | 21508 | 17232 | 10306 | 8883.0 | 4000 | 1000 |Working Cap'l ($mill) 21000
Pfd Stock None 7679.0 | 6070.0 | 6083.0 | 10130 | 11289 | 9812.0 | 12065 | 20057 | 24028 | 33664 | 39500 | 40000 |Long-Term Debt ($mill) | 45000
Common Stock 1,887,769,320 shs. 68935 | 77088 | 86648 | 91914 |105081 122181 |137832 |150427 | 156191 | 152716 | 146000 | 145350 |Shr. Equity ($mill) 162900
22.7% | 226% | 26.0% | 10.6% | 16.6% | 20.6% | 17.7% | 12.8% | 11.0% | 28% | NMF | 4.0% |Return on Total Cap' 9.0%
MARKET CAP: $208 billion (Large Cap) 24.9% | 24.2% | 27.6% | 11.4% | 18.1% | 22.0% | 19.0% | 14.2% | 12.3% | 3.0% | NMF | 50% |Returnon Shr.Equity | 115%
CUI&I?\AIlELI\ET) POSITION 2014 2015 9/30/16 | 185% | 18.0% | 21.7% | 5.6% | 12.7% | 17.0% | 14.0% | 93% | 7.2% | NMF| NMF| NMF |Retainedto Com Eq 5.5%
. 0/ 0/ 0, 0y 0/ 0/ 0/ 0/ 0 0, V' 0,
Cash Assets 13215 11332 7672 26% 26% 22% | 51% 30% 23% 26% | 35% 41% | NMF | NMF | 108% |All Div'ds to Net Prof 49%
Receivables 16736 12860 12522 | BUSINESS: Chevron Corp. is the world's fourth-largest oil compa-  companies account for 23% of total reserves.) Owns 50% interest
Ion;/heenrtory (LIFO) g;gg ggg‘ll g%g ny based on proven reserves. Daily production in 2015: oil, 1.7 mill. in ChevronPhillips Chemical Co. Has about 61,500 emplys. Off. &
Current Assets 72737 35347 28873 barrels (+2% vs. '14); natural gas, 5.3 bill. cubic feet (+2% vs. '14).  Dir. own 0.8% of stock; Vanguard, 6.3%; BlackRock, 6.0%; State
Daily refinery runs, 2.7 million barrels (+0.7% vs. '14); product Street, 5.8% (4/16 proxy). Chairman and CEO: John S. Watson.
Accts Payable 19000 13516 12205
Debt Due 3790 4928 6057 | sales, 2.7 mill. barrels (+1% vs. '14). Reserves at 12/31/15: 11.2 Inc.. DE. Addr.. 6001 Bollinger Canyon Rd., San Ramon, CA
Other 9136 8020 6482 | billion barrels of oil equivalent, 56% liquids, 44% gas. (Affiliated 94583. Tel.: 925-842-1000. Internet:www.chevron.com.
Current Liab. 31926 26464 24744 I Chevron’s return to profitability is en- pushes the company’s string of annual div-
ANNUAL RATES  Past Past Estd’'13-15| couraging. The company’s first positive idend hikes to 29 years.
ofchange (persh)  10¥s, 51, 01921 | bottom-line results in a ‘year during the Valuable Permian Basin assets un-
“Cash Flow” 80%  30%  45% September quarter have raised the con- derpin Chevron’s financial and opera-
Earnings 40% -20% 35% | fidence level on Wall Street that better ting position. The company’s 1.5 million-
Dividends 100% 906  25% | times are ahead. Some reinforcement from plus acres in Texas and New Mexico’'s
ook Value 140% 115%  1.0% ; : ; - i )

- buoyant oil prices and the delivery of prime oil fields could theoretically fetch as
cal- QUARTERLY SALES ($ mill) » Full | promised modestly higher combined oil much as $50 billion, if sold. In contrast to
endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | and gas production may be necessary to costly multiyear overseas projects, a siz-
2013 |56818 57369 58503 56158 P28848 | seal the deal, of course. But prospects are able percentage of the properties can prob-
2014 153265 57938 54679 46088 P11970 | clearly improving. We figure earnings per ably be profitably developed within a year
2015 |34558 40357 34315 29247 1138417 | share will reach $4.00 in 2017, up from an at $50-a-barrel oil. The substantial “im-
%81? %%‘5%8 ggggg g;g% ggégg %ggggg estimated $0.20 in 2016. plied value of these close-to-home re-

Reduced project spending remains a sources provides support for the stock even
cal- EARNINGS PER SHARE & Full | key feature in planning for the future. as earnings remain well below peak.
endar |Mar31 Jun30 Sep30 Dec3l| Year | capital expenditures were down 36% These high-quality shares are now
2013 | 318 277 257 257 | 1109 | through the first nine months of the year. timely (Rank: 2). Assuming oil prices
2014 | 236 298 295 185 | 1014} The company likely will keep the budget hold near current levels and slowly im-
%8%2 ég; d%g 1%3 dgé 2‘2‘8 on a tight string in 2017, as well. Impor- prove, our projections point to a sizable
: : : : : antly, big overseas ventures either recent- earnings recovery out to - . Par
2017 %0 95 105 110 | 400 tantly, b t th t t to 2019-2021. Part
y concluded or nearly completed shou e o e expected comeback is already
: : - - — 1 luded 1 leted should b f th ted back Iread
Cal- | QUARTERLYDVIDENDSPAD ® | Full | generating cash instead of consuming reflected in the shares. But the high divi-
endar | Mar.31 Jun.30 Sep.30 Dec.3l| Year | fnds in the months ahead. That is a plus dend yield is enticing for income-oriented
2012 | 81 90 90 .90 | 351| in a world of tame energy prices. investors, with better earnings coverage of
2013 | .90 100 100 100 | 390| The first increase in the quarterly the payout starting to develop. The stock’s
2014 | 100 107 107 107 | 421} djvidend in more than two years af- decent risk-adjusted total return potential
%8%2 ig; ig; ig; ig; 428 | firms the brighter outlook. The boost has appeal for conservative accounts, too.
' : : : was only by a penny, but it nevertheless Robert Mitkowski December 2, 2016
(A) Net of excise taxes, beginning in 2016. (C) Dividends historically paid on or about 10th | (D) In millions, adj. for stock split. Company’s Financial Strength At++
(B) Based on diluted shares. Includes non- | of March, June, September, and December. = Stock’s Price Stability 75
recurring loss of $1.41 in '01. Next earnings | Dividend reinvestment plan available. Price Growth Persistence 35
report due late January. Earnings Predictability 15
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