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2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 [ 2010 | 2011 [2012 [2013 [2014 [2015 [2016 [2017 |2018 [2019 [2020 | ©VALUELINEPUB.LLC|22-24
56.94 | 73.70| 88.77 | 86.02 | 105.67 | 136.21 | 85.50 | 102.85 | 128.06 | 124.27 | 119.61 | 112.74 | 7355 | 6052 | 7441 | 87.42| 82.00 | 85.10 |Sales per sh 102.70
5.90 8.67 896 | 1009 | 1311 | 16.69| 11.26 | 16.10 | 20.09 | 20.34 | 1861 | 19.17 | 1361 | 10.02 | 1393 | 1800 | 15.95| 17.20 |“Cash Flow" per sh 21.40
348 6.28 6.54 7.80 877 | 1167 5.24 948 | 1344 | 1332 | 1109 | 10.14 2.45 d.27 3.79 1.74 6.90 7.60 |Earnings per sh A 9.50
143 154 1.75 2.01 2.26 253 2.66 2.84 3.09 351 390 421 4.28 429 432 4.48 476 4.88 | Div'ds Decl'd per sh B= 5.30
2.63 2.99 3.90 5.65 7.98 9.81 9.89 984 | 1338 | 1589 | 19.85 | 1883 | 15.67 9.57 7.04 7.25 8.00 8.50 |Cap'l Spending per sh 11.00
1697 | 2147 2807 | 2822 | 36.88| 4323 | 4579 | 5274 | 6167 | 7080 | 7862 | 83.07 | 8111 | 76.95 | 77.77 | 81.22 | 8355| 85.95 |Book Value per sh 96.20
21383 | 2107.1 | 2232.7| 2442.7 | 2090.4 | 2004.2 | 2007.4 | 19925 | 1981.2 | 1946.7 | 19133 | 1880.2 | 1882.8 | 18915 | 1904.7 | 1902.8 | 1890.0 | 1880.0 | Common Shs Outst'y C | 1850.0
10.2 76 8.8 8.1 9.4 73 134 8.2 75 8.1 109 119 394 -- 294 15.5 | Bold figyres are |Avg Ann’l P/E Ratio 15.0
58| 40| 47| 44| 50| 44| 89| 52| 47| 52| 61| 63| 198 --| 148| 84| \ValuelLine |Relative PIE Ratio 85
40% | 3.2%| 30%| 32% | 27% | 30%| 38% | 3.6% | 3.4% | 3.3% | 3.2% | 35% | 4.4% | 43% | 39% | 37% | °UTF'S|Ayg Ann'l Divid Yield 3.7%
CAPITAL STRUCTURE as of 6/30/19 171636 | 204928 | 253706 |241909 |228848 (211970 |138477 |114472 | 141722 | 166339 | 155000 | 160000 |Sales ($mill) 190000
Total Debt $30649 mill. Duein 5 Yrs $21350 mill. | 18206 | 22.3% | 24.0% | 24.9% | 22.2% | 23.2% | 19.7% | 15.3% | 20.4% | 245% | 23.5% | 24.0% |Operating Margin 25.0%
LTT ??btt$25‘¥61 mil. LT '“‘ges‘ $900 mill 12110 | 13063 | 12911 | 13413 | 14186 | 16793 | 21037 | 19457 | 19349 | 19419 | 17100 | 18000 |Depreciation ($mill) 22000
(Totalnterest coverage: over 25) (14% of Cap) | 10483 | 19024 | 26895 | 26179 | 21423 | 19241 | 45670 | 04970 | 71750 | 14824 | 13050 | 14325 |Net Profit (Smill) 17600
43.4% | 40.7% | 435% | 435% | 40.3% | 38.3% | 53% -- | 21.4% | 27.8% | 30.0% | 28.0% |Income Tax Rate 28.0%
Leases, Uncapitalized Annual rentals $693 mill. 6.1% | 9.3% | 10.6% | 10.8% | 9.4% | 9.1% | 33% | NMF | 51% | 89% | 84% | 9.0% |Net Profit Margin 9.3%
Pension Assets-12/17 $14.7 bill. Oblig. $19.1bill. | 11005 | 19829 | 19634 | 21508 | 17232 | 10306 | 8883.0 | d2166 | 823.0 | 6850 | 4000 | 3000 |Working Cap'l ($mill) 5000
Pfd Stock None 10130 | 11289 | 9812.0 | 12065 | 20057 | 24028 | 33664 | 35286 | 33571 | 28733 | 25000 | 26000 |Long-Term Debt ($mill) | 30000
Common Stock 1,898,418,471 shs. 91914 | 105081 | 122181 | 137832 |150427 |156191 |152716 |145556 | 148124 | 154554 | 157900 | 161600 |Shr. Equity ($mill) 178000
10.6% | 16.6% | 20.6% | 17.7% | 12.8% | 11.0% | 2.8% - | 42% | 83% | 7.5% | 8.0% |Returnon Total Cap'l 8.5%
MARKET CAP: $220 billion (Large Cap) 11.4% | 18.1% | 22.0% | 19.0% | 14.2% | 12.3% | 3.0% | NMF | 48% | 9.6% | 85% | 9.0% |Returnon Shr. Equity 10.0%
CURRENT POSITION 2017 2018 6/30/19 | 56% | 12.7% | 17.0% | 14.0% | 9.3% | 7.2% | NMF | NMF NMF | 4.1% | 25% | 3.0% |Retained to Com Eq 4.5%
Cas(ﬁMAlLSLS')(-)tS 4822 10345 8571 51% | 30% 23% 26% 35% | 41% | NMF | NMF | 113% 57% | 69% 64% |All Div'ds to Net Prof 56%
Receivables 15353 15050 14383 | BUSINESS: Chevron Corp. is the one of the world's largest oil 56% liquids, 44% gas. (Affiliated companies account for 19% of to-
Ion;/heenrtory gggg %gg gggg companies, based on proven reserves. Daily production in 2018: tal reserves.) Owns 50% interest in ChevronPhillips Chemical Co.
Current Assets 58560 34021 33087 oil, 1.8 mill. barrels (+3% vs. '17); natural gas, 6.9 bill. cubic feet Has approx. 51,900 employees. Vanguard owns 8.1% of stock;
0 ' i i i illi : 0 0 i
Accts Payable 14565 13953 14805 (+1_4/o vs. '17). Dally refinery input, 1.7 r_n!lllon barrels (flat vs. ‘17). BIackRo_ck, 6.8%; State Street, 6.0% (4119 proxy). Chairman and
Debt Due 5192 5726 5588 | Daily sales of refinery products, 2.7 million barrels (flat vs. '17). CEO: Michael K. Wirth. Inc.: DE. Addr.: 6001 Bollinger Canyon Rd.,
Other 7980 7492 8436 | Proved reserves at 12/31/18: 12.1 billion barrels of oil equivalent, San Ramon, CA 94583. Tel.: 925-842-1000. www.chevron.com.
Current Liab. 21781 21111 28829 ' Cheyron is holding its own during a The surge stems from investments in
ANNUAL RATES  Past Past Estd’'16-18| period of weaker oil quotations. To an Texas oil fields and a pair of liquefied nat-
ofchange (persh)  10¥s,  Stis, 10222 | extent, the company is making up with ural gas projects in Australia that are
“Cash Flow” 05% -65%  75% higher volume what it has lost in terms of paying off big. Most likely, the advance
Earnings 9.0% -21.5% 165% | price realizations. Combined oil and natu- will slow as mature assets are sold. A still-
gggdke\’/‘glie Fo 42 3% | ral gas pumping volume rose 9% in the good mid-single-digit growth rate in prod-
. = - latest quarter, helping to achieve a steady uction is more likely over the next couple
cal- QUARTERLY SALES ($ mill.) Full | tone to earnings (excluding one-time of years. Strong corporate finances support
endar [Mar31 Jun30 Sep30 Dec3l| Year | gajns). The stock price has largely expansion plans.
2016 |23553 29282 30140 31497 114472 | maintained its recent range as a result, al- Acquisitions will probably play a fur-
2017 133421 34480 36205 37616 141722 | though it is off its best level. ther role over the long term. Chevron
2018 37764 42236 43987 42352 166339 | prospects for reduced product purchased a refinery this spring, to the
%g%g 33588 Zgggg 28888 2(1)888 %ggggg demand growth firm up the view for benefit of product sales. And while its bid
lower full-year earnings. Crude oil for Anadarko Petroleum ultimately fell
cal- EARNINGS PER SHARE A Full | prices may well be held in check as long as short, the move indicated an interest in
endar |Mar31 Jun30 Sep30 Dec3l| Year | the trade dispute between China and the taking such a step to expand horizons. An-
2016 | d39 d78 68 .22 | d27| United States remains unresolved. The in- other merger bid is clearly within the
2017 | 141 .77 103 58 | 379 creasing possibility of a slower uptick in realm of possibilities, and shareholder
%glg 128 1-72 2.{131 133 Z;;é petroleum product demand and a subdued pressure on independent drilling compa-
20%0 1'85 130 198 1'95 760 pricing backdrop will likely cause earnings nies may lead them to seek a deep-
: : : : : per share to take a step back in 2019. In pocketed suitor, such as Chevron.
Cal- | QUARTERLYDIVIDENDSPAID ®= | Full | 2020, we tentatively estimate a recovery For now, this top-quality stock offers
endar | Mar.31 Jun.30 Sep.30 Dec.3l| Year | on the bottom line, but much depends on good income during this period of low
2015 | 107 107 107 107 | 428| the health of the global economy. interest rates. Dividend growth potential
2016 | 107 107 107 108 | 429| Meanwhile, Chevron is building its is also solid. But the issue’s total return
2017 | 108 108 108 108 | 432| pysiness nicely. The large increase in possibilities are modest, and it is no longer
%818 “S “S 112112 | 448| yolume noted above is not regularly seen timely (Rank: 3).
1 11 11 among the big, integrated oil companies. Robert Mitkowski August 30, 2019

(A) Based on diluted shares. Excludes non- | of March, June, September, and December. =
recurring gain of $1.06 in '17. Next earnings | Dividend reinvestment plan available.

report due late October.
(B) Dividends historically paid on or about 10th
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(C) In millions, adj. for stock split.

Company’s Financial Strength At++
Stock’s Price Stability 75
Price Growth Persistence 25
Earnings Predictability 10
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