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1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [2011 [2012 |2013 |2014 | 2015 [2016 | ©VALUELINEPUB.LLC| 18-20
2.61 2.75 2.95 341 4.05 457 5.28 5.82 6.11 6.64 5.07 551 6.11 6.44 6.87 9.95| 10.15 | 11.60 |Revenues per sh 1355
51 51 .55 .63 .78 92 111 1.37 1.29 123 1.28 1.36 147 142 1.66 2.20 2.25 2.50 |“Cash Flow" per sh 2.90
.29 33 .38 43 52 62 73 88 .78 .73 .62 .68 .78 71 83 .96 1.05 1.20 |Earnings per sh A 1.65
-- -- -- -- .02 .05 .06 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08 .12 |Div'ds Decl'd per sh © .20
19 .36 29 58 A7 44 50 a7 45 .38 87 .16 1.46 .79 1.60 .90 .90 1.00 |Cap’l Spending per sh 1.00
1.75 1.95 2.33 2.76 332 3.89 437 5.04 354 3.82 4.05 3.69 3.94 343 4.69 5.45 6.30 7.40 |Book Value per sh 10.60
99.88 | 99.88 | 100.00 | 100.00 | 100.00 | 100.00 [ 99.12 | 9825 | 96.95 | 94.23 | 90.69 | 90.69 | 86.48 | 84.77 | 84.72 | 8750 | 87.00 | 86.00 |[Common Shs Outst'g B | 85.00
135 129 19.8 240 223 213 20.7 18.8 20.1 209 234 228 19.8 19.6 176 23.8 | Bold figyres are |Avg Ann’l P/E Ratio 18.0
N 84| 101| 131| 127 113| 110| 102| 107| 126| 156 | 145| 124| 125 99 | 124 \ValuelLine Relative P/E Ratio 115
- - - - 2% | 4% A% | 5% | 5% | 5% | 6% | 5% | 5% | 6% | 5% | 4% | US| Avg Ann'l Divid Yield 6%
CAPITAL STRUCTURE as of 9/30/14 5238 | 5719 | 5919 | 6256 | 459.5 | 4995 | 5286 | 5457 | 5823 | 8714 885 950 |Revenues ($mill) 1150
Total Debt $21.0 mill.  Due in 5 Yrs $21.0 mill. 27.2% | 29.9% | 26.9% | 21.5% | 25.7% | 30.7% | 31.0% | 27.8% | 25.4% | 27.5% | 27.5% | 29.0% |Operating Margin 29.0%
I[TDEbt%JZl.Onlllli' d/l\_TIntIeresttf.Slml”ih 38.2 474 485 46.1 58.7 61.9 57.2 57.2 68.9 | 108.6 105 105 |Depreciation ($mill) 105
S opralizeq Anntalreniais fess han 79| 872| 762| 700| 569| 613 | 699 | 633 | 71L9| 844 | 900 110 |Net Profit ($mill) 140
35.5% | 35.5% | 36.9% | 34.7% | 30.0% | 34.0% | 34.8% | 356% | 37.3% | 35.5% | 35.0% | 35.0% |Income Tax Rate 35.0%
No Defined Benefit Pension Plan 13.7% | 15.2% | 12.9% | 11.2% | 12.4% | 12.3% | 13.2% | 11.6% | 12.3% | 9.7% | 10.2% | 11.6% |Net Profit Margin 12.2%
2713 | 2943 | 1825| 339 | 774 1449 1677 | 1460 | 557 | 820 190 | 275 |Working Cap'l ($mill) 425
Pfd Stock None || o] 70| 246| 200 200 |Long-Term Debt ($mill) Nil
Common Stock 87,777,677 shs. 4333 | 4950 | 3428 | 3600 | 3677 | 3342 | 340.8 | 2904 | 397.7 | 4766 550 | 635 | Shr. Equity ($mill) 900
16.6% | 17.6% | 22.2% | 19.4% | 15.5% | 18.3% | 20.5% | 21.8% | 15.2% | 16.0% | 16.0% | 17.0% |Return on Total Cap'l 15.5%
MARKET CAP: $2.3 billion (Mid Cap) 16.6% | 17.6% | 22.2% | 19.4% | 155% | 18.3% | 20.5% | 21.8% | 18.1% | 17.5% | 16.5% | 17.5% |Return on Shr. Equity 15.5%
CURRENT POSITION 2012 2013 9/30/14 | 15.2% | 16.2% | 19.9% | 16.8% | 13.5% | 16.2% | 18.4% | 19.4% | 16.3% | 14.5% | 14.0% | 15.5% [Retained to Com Eq 13.5%
Cas(ﬁMAll_;_éLts 119.8 178 233 8% 8% 10% 14% 13% 12% 10% 11% 10% 10% 8% 9% |All Div'ds to Net Prof 12%
Receivables 46.6 84.4 87.2 | BUSINESS: Heartland Express, Inc. is a short- to medium-haul ~ shipments. Avg. length of haul: 514 miles. Acg'd Great Coastal Ex-
Other 25.0 421 414 | tryckload carrier. Provides nationwide transportation services to  press, 6/02; A & M Express, 7/97. '13 depr. rate: 15.5%. Has 2,993
Current Assets 1914 1443 1519 | maior shippers, using late-model equip. and a combined fleet of employees. Off.Jdir. own 45.6% of common stock, incl. Chrmn. &
,Sg%ttsguaeyable 7_'? 26_'? 35_'7_ company-owned and owner-operator tractors. Primary routes are  Pres. Michael J. Gerdin, 31.2%; Prudential Financial, 5.4% (3/14
Other 37.8 61.7 64.7 | btw. locations east of the Rocky Mountains, with selected service to  Proxy). Inc.. NV. Addr.: 2777 Heartland Drive, Coralville, 1A 52241.
Current Liab. 154 886 1004 | the West. Targets customers that require multiple, time-sensitive  Telephone: 319-545-2728. Internet: www.heartlandexpress.com.
ANNUAL RATES Past Past Estd'11-13| In spite of slowing revenues, Heart- platform, which ought to generate greater
ofchange (persh)  10Yrs.  5Wrs.  10'18-20 | land appears well positioned to gener- synergies going forward. Several initia-
Bg;’gﬁ‘ﬁgw,, g-ggg %-8%’ 13-?%’ ate strong earnings in 2015. Though tives, including the elimination of dupli-
Earnings 6.0%  -5% 11.5% seemingly counterintuitive, the top line is cate overhead, network optimization, yield
Dividends -- 5%  14.0% likely to take a hit from the decline in oil management, backhaul pricing, terminal
Book Value 35% -5% 150% | prices, as the premium generated from integration, fleet replenishment, load
Cal- | QUARTERLY REVENUES ($ mill.) rull | fuel surcharge revenue will be considerab- sharing, and some reductions in
endar |[Mar.31 Jun.30 Sep.30 Dec.31| Year | ly reduced. Nonetheless, the substantial acquisition-related debt obligations all
2012 (1348 1397 1350 136.2 | 5457 | reduction in fuel costs is sure to more than should enhance operational efficiency and
2013 |1343 1340 1306 1834 | 582.3 | offset the pullback in revenue comparisons flexibility.
2014 2245 2268 2171 2030 | 8714 | and maintain margins. In addition to The company’s long-term prospects
2015 1220 225 220 220 | 885 | lower fuel expenses, Heartland is bene- are decent. Heartland boasts a solid op-
2016 |230 240 240 240 | 950 | fiting from improved industry fundamen- erating ratio. Too, its actions to replace its
cal- EARNINGS PER SHARE A Full | tals. Operating performance ought to be equipment and reduce its overall fleet age
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year | enhanced by strong demand for truckload are notable pluses. In addition, the compa-
2012 19 21 14 17 71| freight services and an improving pricing ny’s commitment to cost reduction has
2013 23 23 19 18 83| environment. Freight demand has been been demonstrated of late. Although we
2014 16 30 26 .25 96| strong over the past several months, expect margin growth to stall a bit over
2015 | 19 30 28 .28 | 105| thanks to better economic conditions. In- the long haul, as top-line growth invest-
2016 | 2 34 32 32| 12| deed, increased volumes boosted the top ments gain traction and increase scale, we
Cal- QUARTERLY DIVIDENDS PAID © Full | line, owing to higher freight activity across remain optimistic about share-net ad-
endar [Mar.31 Jun.30 Sep.30 Dec.3l| Year | the entire United States. vances over the next 3 to 5 years.
2011 02 02 02 02 08| The integration of Gordon Trucking On the downside, however, investors
2012 02 .02 02 .02 08| (GTI) is progressing well. Indeed, the should note that the steady price
2013 | -- 02 .02 .04 08| company is attempting to effectively lever- gains since last spring have already
2014 02 02 02 .02 08| age its strengths to develop operational ef- discounted much of the stock’s appre-
2015 ficiencies and synergies. It has successful- ciation potential out to late decade.
ly integrated its information technology Simon R. Shoucair February 27, 2015
(A) Diluted shares. Excludes non-recurring | (C) Dividends paid in late March, June, Sep- Company’s Financial Strength A
gains: '00, $0.04; '03, $0.11. May not sum due | tember, and December. Special dividend: Stock’s Price Stability 75
to rounding. Next earnings report due late April. | $1.00, paid 12/12. Price Growth Persistence 45
(B) In millions, adjusted for splits. Earnings Predictability 90
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