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1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 [ 2007 [ 2008 {2009 [2010 [2011 2012 [2013 [2014 | 2015 | ©VALUELINEPUB.LLC|17-19

3.49 421 4.68 5.14 5.25 5.92 7.03 6.97 6.79 7.16 7.16 6.20 8.46 8.90 8.11 8.06 7.85 7.80 | Sales per sh 8.10
.80 1.02 1.18 1.50 1.72 221 2.84 2.80 2.85 3.03 1.94 1.66 2.09 234 2.35 2.77 2.65 2.75 |“Cash Flow” per sh 3.25
.67 87 1.02 131 153 1.75 212 2.02 2.06 2.20 118 123 1.03 111 1.26 1.65 1.70 1.80 |Earnings per sh AG 230
.25 31 .36 44 52 .60 68 .76 .96 1.16 128 .80 12 .80 .88 .96 1.04 1.10 |Div'ds Decl'd per sh B= 1.28
31 41 .35 .35 29 .35 .35 29 29 .28 .25 15 19 22 18 19 .20 .20 |Cap'l Spending per sh .25
2.27 2.31 2.55 291 324 853 9.10 8.88 9.98 9.60 852 | 11.15| 10.95 | 10.84 | 11.16 | 11.92 | 12.20 | 12.85 |Book Value persh 15.25
3882.0 | 3847.0 | 6314.0 | 6277.0 | 6162.0 | 7629.0 | 7473.0 | 7361.0 | 7124.0 | 6761.0 | 6746.0 | 8070.0 | 8012.0 | 7575.0 | 7276.0 | 6399.0 (6300.00 {6300.00 |Common Shs Outst'g D |6300.00
51.2 443 40.7 318 228 18.2 15.6 12.7 125 115 16.4 12.8 16.3 176 184 17.6 | Bold figyres are |Avg Ann’l P/E Ratio 16.0
2.66 2.53 2.65 1.63 1.25 1.04 82 68 67 .61 .99 85 1.04 1.10 117 .99 ValuejLine Relative P/E Ratio 1.00
% | 8% | 9% | 11%| 15% | 19% | 21% | 30% | 3.7% | 4.6% | 6.6% | 51% | 4.3% | 4.1% | 38% | 33%| "' |avgAnnlDivd Yield 3.7%

CAPITAL STRUCTURE as of 6/30/14 ] 52516 | 51298 | 48371 | 48404 | 48296 | 50009 | 67809 | 67425 | 58986 | 51584 | 49600 | 49000 |Sales ($mill) 51000
Total Debt $37828 mill. Due in 5 Yrs $14585 mill. | 48.9% | 47.4% | 49.1% | 47.8% | 45.9% | 46.2% | 45.5% | 48.6% | 52.2% | 53.1% | 51.0% | 51.0% |Operating Margin 51.0%

LT Debt $32267 mill. LT Interest gggoogmc"a ) | 5080 [ 55760 [ 52930 | 52000 | 50900 [ 4757.0 | 4870 | 90260 | 761LO | 64100 | 6000 | 600D |Depreciaton (Smil) 6000

’ P 16136 | 15001 | 14984 | 15267 | 8026.0 | 8621.0 | 8266.0 | 8697.0 | 9490.0 | 11341 | 10700 | 11340 |Net Profit ($mill) 14500

21.8% | 22.5% | 22.6% | 21.0% | 17.0% | 20.3% | 11.9% | 31.5% | 21.2% | 27.4% | 27.0% | 27.0% |Income Tax Rate 27.0%

Leases, Uncapitalized Annual rentals $204.0 mill. | 30.7% | 29.2% | 31.0% | 31.5% | 16.6% | 17.2% | 12.2% | 12.9% | 16.1% | 22.0% | 21.6% | 23.1% |Net Profit Margin 28.4%
) . . . 13236 | 13448 | 25560 | 25014 | 16067 | 24445 | 31859 | 29659 | 32796 | 32878 | 33000 | 34000 |Working Cap'l ($mill) 35000
Pension Assets-12/13 $21.1 bill. Oblig. $25.6 bill. | 7579 | 6347.0 | 5546.0 | 7314.0 | 79630 | 43193 | 38410 | 34931 | 31036 | 30462 | 28000 | 25000 |Long-Term Debt ($mill) | 20000
68278 | 65627 | 71358 | 65010 | 57556 | 90014 | 87813 | 82190 | 81260 | 76307 | 77000 | 81000 |Shr. Equity ($mill) 96000

Common Stock 6,340,863,126 shs. 215% | 21.1% | 19.8% | 21.4% | 12.6% | 6.8% | 7.1% | 8.0% 9.0% | 11.2% | 11.0% | 11.5% |Return on Total Cap'l 13.0%
as of 8/4/14 o 23.6% | 22.9% | 21.0% | 235% | 13.9% | 9.6% | 9.4% | 10.6% | 11.7% | 14.9% | 14.0% | 14.0% |Return on Shr. Equity 15.0%

MARKET CAP: $187 billion (Large Cap) 16.3% | 14.4% | 11.3% | 11.2% | NMF | 3.4% | 25% | 3.0% | 36% | 6.2% | 55% | 5.5% |RetainedtoCom Eq 6.5%

CUR$I?\4I|ELI\|{T POSITION 2012 2013 6/30/14 | 31% | 37% | 46% | 52% | 106% | 64% | 74% | 72% | 69% | 58% | 61% | 61% |All Div'ds to Net Prof 56%

Cash_Aséets 32708 32408 34054 | BUSINESS: Pfizer Inc. is a research-based, global biopharmaceuti- ~ cines, Oncology, and Consumer Healthare (VOC), and Global Es-

Receivables 12378 9357 10388 | cal company engaging in the discovery, development, manufacture, tablished Pharmaceutical (GEP). Top-selling products '13: Lyrica,

Ion%eenrtory (LIFO) ;ggg g%gg %gg and sale of healthcare products. Portfolio includes medicines, vac-  Prevnar, Enbrel, and Celebrex. Has 77,700 employees. Dirs/Off.

Current Assets 61415 T©6044 5g2gy | cines, and various consumer healthcare products. At 1/14, began own less than 1% of common; BlackRock, 6.5% (3/14 proxy).
Accts Payable 4264 3234 2990 managing operations through a new structure consisting of three  Chrmn/CEOQ: lan C. Read. Inc.: Del. Addr.: 235 East 42nd St., New

Debt Dué 6424 6027 5561 | businesses: Global Innovative Pharmaceutical (GIP), Global Vac-  York, NY 10017. Tel.: 212-733-2323. Internet: www.pfizer.com

8$Eerm Liab ;ggi’; %g%gg ;igg; Pfizer’'s revenue pressures are likely tinue to grow into a more meaningful top-

- ——1 to persist in the near term. The New line component in the coming years.

AfN;\‘UA'- RAEES 1535‘ 5P¢St Esttql71;1-913 York-based drug giant saw its sales Despite the failed go at AstraZeneca,
o chenge (persh)  10%s,  SXis,  0IEI | decline 2% year over year in the June peri- the company continues to seek a tax

“Cash Flow” 3.0% -1.0%  45% od, continuing a downward trend that inversion deal. Earlier this year, Pfizer

E?U&'ngg %ggf’ -g-ggf gggﬁ’ dates back to the fourth quarter of 2011. attempted to ink the largest inversion deal

Bonk Ve 3%% 40w =ow | In our view, comparisons are likely to in history with its $120 billion offer to buy

- remain difficult in the coming quarters, as British rival AstraZeneca. The transaction

Cal- M %JA%TER%S’;LESS%'"'%) 3l Full | the company deals with generic erosion on would have lowered Pfizer’s corporate tax
endar |Mar.3l Jun.30 Sep.30 Dec3l] Year | petrgl jn the U.S. and Viagra in most rate and provided access to additional cash

2011 116502 16984 17193 16746 167425 | major European markets. On a positive the company held overseas without being

%gg %‘2‘2?8 %gg% %ggzg %gggg g?ggg note, the Lipitor overhang that had been double taxed. Although things didnt work

2014 |11353 12773 12300 13174 49600 the primary drag on revenue over the past out, management has indicated that it is

several years is now completely in the rear still seeking deals to move its head-

2015 |11000 12500 12500 13000 |49000 ¥ : - - .

EARNINGS PER SHARE A view mirror (sales were flat in Q2). With quarters outside the U.S. for tax purposes.

Cai" Mar 3l Jun30 Sen30- Dec.3l 5“" other core franchises performing well in- Some speculate that a union with
endar | Mar.s2_Jun. p. : € | cluding Lyrica (sales +16%) and Prevnar AstraZeneca isn't completely off the table.

%gg gg ?1% ?& %g i% (+13%), Pfizer could be poised to reverse These high-quality shares are ranked

2013 % 50 ‘29 w0 | 16 the trend sometime in the near future. 3 (Average) for Timeliness. Pfizer holds

’ ' ’ ’ “n| A fast-growing oncology segment superior marks for Safety (1) and Finan-

2014 .36 45 A4 45 1.70 . 3 ; ) 0 o

2015 20 15 15 ‘50 | 1g0| should provide some relief down the cial Strength (A++). The stock’s 3.5% divi-

UARTERLY DIVIDENDS PAD © road. In the June period, global oncology dend vyield is well above the industry and
eﬁg; MQ 31 Jun30 Sen30 D '31 \'(::e'\'r revenues increased 16%, to $570 million. Value Line averages. While momentum ac-
arsl Jun.ot oep.o) Lec. The unit has been among Pfizer’s best per- counts are likely to find more-exciting op-

2010 | 18 18 18 18 | 72| forming this year largely thanks to strong tions elsewhere, we continue to view Pfizer

%gg gg gg gg gg gg uptake of recent product launches, Xalkori as a relatively safe income play within the

2013 o1 1 o o1 96 (+61%) and Inlyta (+42%). Though still in pharmaceutical sector.

2014 26 26 96 ' ' its early stages, we expect oncology to con- Michael Ratty October 10, 2014
(A) Diluted earnings. Excl. non-rec. | to change in shrs. Next egs. rpt. due late Oct. | acqd. 4/03, included from 2nd qtr. (F) Wyeth | Company’s Financial Strength At++
gains/(losses): '98, 18¢; '99, (5¢); '00, (43¢); | (B) Divids paid Mar., Jun, Sep., Dec.= Divd |acqd. 10/09, included from 4th qtr. (G)| Stock’s Price Stability 90
‘01, (11¢); '02, (7¢); '03, ($1.21); '04, (63¢); | reinvest. plan. (C) Incl. intang. In '13: $81.9 | Switched to GAAP earnings from adjusted in | Price Growth Persistence 45
'05, 93¢; '06, 8¢; '07, ($1.03). May not sum due | bill., $12.80/sh. (D) In millions. (E) Pharmacia | 2008. Earnings Predictability 65
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