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1999 [ 2000 [ 2001 [ 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 [2010 [2011 [2012 [2013 [2014 [2015 [2016 | ©VALUELINE PUB. LLC[18-20
421| 468| 514| 525| 592| 703 697| 679| 716| 7.16| 620| 846 | 890 | 811 | 806| 7.89| 7.50| 7.80 |Sales persh 8.65
102| 118| 150 172 221| 284| 280 | 285| 303| 194| 166| 209 | 234| 235| 277| 232| 240| 270 |“Cash Flow" persh 3.35
87| 102| 131| 153| 175| 212| 202| 206| 220| 118 | 123| 103| 111 | 126 165| 141| 145| 170 |Earnings persh AG 2.30
31| 36| 44| 52| 60| 68| 76| 9| 116| 128 80| 72| 80| 88| 96| 1.04| 112| 118 |DividsDecldpersh Bs | 136
41 35| 35| 29| 35| 35| 29| 29| 28| 25| 15| 19| 22| 18| 19| 19| 20| .20 [CapTSpending persh 20
231| 255| 291| 324| 853| 910| 888 | 998| 960 | 852 | 1115 | 1095 | 10.84 | 1116 | 11.92 | 11.33| 11.30 | 11.80 |Book Value per sh € 13.80
3847.0 | 6314.0 | 6277.0 | 61620 | 7629.0 | 7473.0| 73610 | 71240 | 6761.0 | 6746.0 | 8070.0 | 8012.0 | 7575.0 | 7276.0 | 6399.0 | 6291.0 [6200.00 6100.00 | Common Shs Outst'y D |5800.00
43| 407| 318| 228| 182| 156| 127| 125| 115| 164| 128| 163 | 176| 184 | 17.6| 215 Boldfigjresare |Avg Ann'l PJE Ratio 170
253| 265| 163| 125| 104| 82| 68| 67| 61| 99| 85| 104| 110| 117| 99| 113| VaueLine |Relative P/E Ratio 1.05
8% | 9% | 11%| 15% | 19% | 21%| 30% | 3.7% | 4.6% | 66% | 51% | 4.3% | 4.1% | 38% | 33% | 34% | P |ayg Ann'l Divid Vield 3.5%
CAPITAL STRUCTURE as of 6/30/15 , 51298 | 48371 | 48404 | 48296 | 50009 | 67809 | 67425 | 58986 | 51584 | 49605 | 46500 | 47500 |Sales ($mill) 50000
Total Debt $35123 mill. Due in 5 Yrs $18134 mill. | 47.49 | 49.1% | 47.8% | 45.9% | 46.2% | 45.5% | 48.6% | 52.2% | 53.1% | 46.5% | 48.0% | 50.0% |Operating Margin 53.0%
LT Debt $26729 mill. LT Interest gggoogmc"a ) | 55760 | 52980 [ 52000 | 50900 | 4757.0 | 84870 | 90260 | 76110 | 64100 | S537.0 | 6000 | 600D |Depreciaton (Smil) 6000
00T~ | 15001 | 14984 | 15267 | 8026.0 | 8621.0 | 8266.0 | 8697.0 | 9490.0 | 11341 | 9088.0 | 8990 | 10370 |Net Profit ($mill) 13340
225% | 22.6% | 21.0% | 17.0% | 20.3% | 11.9% | 31.5% | 21.2% | 27.4% | 25.5% | 26.0% | 26.0% |Income Tax Rate 26.0%
Leases, Uncapitalized Annual rentals $183.0 mill. | 29.2% | 31.0% | 315% | 16.6% | 17.2% | 12.2% | 12.9% | 16.1% | 22.0% | 18.3% | 19.3% | 21.8% |Net Profit Margin 26.7%

, o | 13448 ] 25560 | 25014 | 16067 | 24445 | 31859 | 29659 | 32796 | 32878 | 36071 | 35000 | 35000 |Working Capl (Smill) | 35000
Pension Assets-12/14 $21.3 bill. Oblig. $28.9bill. | ga47 | 55460 | 7314.0 | 7963.0 | 43193 | 38410 | 34931 | 31036 | 30462 | 31541 | 28000 | 27000 |Long-Term Debt ($mill) | 25000

65627 | 71358 | 65010 | 57556 | 90014 | 87813 | 82190 | 81260 | 76307 | 71301 | 70000 | 72000 |Shr. Equity ($mill) 80000
Common Stock 6,167,347,758 shs. 21.1% | 19.8% | 21.4% | 126% | 6.8% | 7.1% | 8.0% | 9.0% | 11.2% | 9.4% | 10.0% | 11.0% |Return on Total Cap'l 13.0%
as of 8/3/15 22.9% | 21.0% | 23.5% | 139% | 9.6% | 9.4% | 10.6% | 11.7% | 14.9% | 12.7% | 13.0% | 14.5% |Return on Shr. Equity 16.5%
MARKET CAP: $191 billion (Large Cap) 144% | 11.3% | 11.2% | NMF | 3.4% | 25% | 3.0% | 3.6% | 6.2% | 35% | 3.0% | 45% |RetainedtoCom Eq 7.0%
CUR$I$WI|ELI\ET POSITION 2013 2014  6/30/15 37% | 46% | 52% | 106% | 64% | T4% | 2% | 69% 58% | 73% | 77% | 69% |AllDiv'ds to Net Prof 59%
Cas(h Asé)(ets 32408 36122 30256 | BUSINESS: Pfizer Inc. is a research-based, global biopharmaceuti- ~ Consumer Healthare (VOC), and Global Established Pharmaceuti-
Receivables 9357 8669 8951 | cal company engaging in the discovery, development, manufacture, ~cal (GEP). Top-selling products "14: Lyrica, Prevnar, Enbrel, and
Ion%eenrtory (LIFO) Séﬁg ;ggg 2;?2 and sale of healthcare products. Portfolio includes medicines, vac-  Celebrex. Has 78,300 employees. Dirs/Off. own less than 1% of
Current Assets 56244 57702 51715 | cines, and various consumer healthcare products. Manages opera- ~ common; BlackRock, 7.1%; Vanguard, 5.5% (3/15 proxy).
Accts Payable 3234 3440 2930 tions lthrough a structgre consisting of three bysinesses: Global In-  Chrmn/CEQ: lan C. Read. Inc.: Del. Addr.: 235 East 42nd St., New
Debt Dué 6027 5141 8394 | novative Pharmaceutical (GIP), Global Vaccines, Oncology, and  York, NY 10017. Tel.: 212-733-2323. Internet: www.pfizer.com
831?£m Liab, P 23020 1280 | Pfizer completed its acquisition of cliff in company history. In our view, abat-

Hospira. On September 3rd, the company ing generic pressures, coupled with solid

g'z‘m’g'— ErASEES 153?; SP%S; Est‘(;qlél_%l“ announced that it had finalized its roughly core product momentum and an attractive
Sales] (prsh) 30% 30% i5% | $15 billion purchase of Hospira, a maker pipeline should help to turn the tide over

“Cash Flow” 1.0% 25%  5.0% of injectable drugs and infusion tech- the pull to 2018-2020. Key drivers include
E?U&ingg ‘%-83?’ %ggf g-ggﬁ! nologies. The deal, first announced in ear- continued growth in the Prevnar vaccine
Bonk Ve 2o 5%% 200 | ly February, provides a significant boost to franchise (Pfizer’'s top-grossing product

- Pfizer's product portfolio and better posi- with reported sales of $1.5 billion in the
cal- QUARTERLY SALES (§ mill) Full | tions the company to offset generic pres- second quarter), the recent acquisition of

endar |Mar31 Jun.30 Sep.30 Dec3l] Year | g,reg jn the coming years. We are particu- Hospira, and further development of the
2012 114885 15057 13976 15068 158986 | |arly encouraged with Hospira’s attractive company’s oncology assets, particularly
%gﬁ ﬁgég %%g %gg% %gﬁg %Zgé lineup of biosimilars, a global market that Ibrance, which some are touting as a
2015 |10864 11853 11400 12383 146500 is estimated to grow to $20 billion by 2020. potential blockbuster candidate.
2016 10500 12000 12000 13000 |a7500 | Management laid out some details, The stock has been upgraded a notch
- but we are awaiting its upcoming con- for Timeliness to 3 (Average). While
Cal- " 3ElAR3\"NGSSOPE§SHégED 3 Ful | ference call before adjusting our es- our near-term outlook has improved since
endar | Mar.3l Jun.30 Sep.S0 DecSl| Year | timates. Pfizer expects the transaction to our July report, the equity still does not
%gg %g éé gé ig %gg be immediately accretive to adjusted earn- stand out in terms of year-ahead relative
2014 3 5 s Y9 | 7a1| ings per share (about $0.10-$0.12 in first price performance. In our view, this blue
2015 28 4 44 o1 | 145 full year after close) and projects $800 mil- chip is best suited for investors seeking a
2016 20 40 15 45 | 170 lion in cost savings by 2018. We anticipate low-risk income play within the large
UARTERLY DIVIDENDS PAD © the company will provide further visibility pharma space. At present, Pfizer stock
Cg" Q - 5“” and updated guidance on its third-quarter maintains our Highest mark for Safety (1)
endar | Mar31 Jun.30 Sep.30 Dec3l] Year | .,nference call scheduled for October 27th. and its 3.6% dividend yield is a healthy
2011 | 20 20 .20 .20 | 80| The top-line is poised to rebound over clip above Value Line’s 2.4% average. The
200122222 22 22| 88| the next 3 to 5 years. After roughly half company's Financial Strength rating is

2013 24 24 24 24 .96 e :
2014 % % % % | 10a] 2 decade of declining sales, Pfizer appears also top notch (A++).

2015 % 2% % to be nearing the end of the worst patent Michael Ratty October 9, 2015
(A) Diluted earnings. Excl. non-rec. [ shrs. Next egs. rpt. due late October. (B) | 4/03, included from 2nd qtr. (F) Wyeth acqd. | Company’s Financial Strength At++
gains/(losses): '99, (5¢); '00, (43¢); ‘01, (11¢); | Divids paid Mar., Jun, Sep., Dec.= Div'd rein- | 10/09, included from 4th qtr. (G) Switched to | Stock’s Price Stability 95
'02, (7¢); '03, ($1.21); '04, (63¢); '05, 93¢; '06, | vest. plan. (C) Incl. intang. In '14: $77.2 bill., | GAAP earnings from adjusted in 2008. Price Growth Persistence 60
8¢; 07, ($1.03). May not sum due to change in | $12.28/sh. (D) In millions. (E) Pharmacia acqd. Earnings Predictability 70

© 2015 Value Line, Inc. Al 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 stictly for subscriber's own, non-commercial, internal use. No part [RISESIl 0 e gl olcler:| IR {0[VRV/A Y U] M\
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.




