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2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [2011 {2012 [2013 |2014 | 2015 [2016 {2017 | ©VALUELINEPUB.LLC|19-21

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 7.89 791 8.65 9.15 | Sales per sh 10.20
118 1.50 1.72 221 2.84 2.80 2.85 3.03 1.94 1.66 2.09 2.34 2.35 271 2.32 1.96 2.65 2.85 |“Cash Flow” per sh 3.65
1.02 131 153 1.75 212 2.02 2.06 2.20 118 123 1.03 111 1.26 1.65 141 111 1.80 2.00 |Earnings per sh AG 2.75
.36 44 52 .60 .68 .76 .96 1.16 128 .80 72 .80 .38 .96 1.04 112 1.20 1.28 |Div'ds Decl'd per sh B= 152
.35 .35 29 .35 .35 29 29 28 25 15 19 22 18 19 19 23 .25 .25 |Cap'l Spending per sh .30
2.55 291 324 8.53 9.10 8.88 9.98 9.60 852 | 11.15| 10.95 | 10.84 | 1116 | 11.92 | 11.33 | 1048 | 10.35| 10.70 |Book Value per sh 12.65

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 | 6291.0 | 6175.0 (6000.00 {5900.00 |Common Shs Outst'g D |5700.00

40.7 318 22.8 18.2 15.6 12.7 125 115 16.4 128 16.3 176 184 176 215 30.3 | Bold figyres are |Avg Ann'l P/E Ratio 17.0
265| 163| 125| 104 82 68 67 61 99 85| 104| 110| 117 99 | 113 | 154| ValuelLine  |Relative P/E Ratio 1.05
9% | 11% | 15% | 19% | 21% | 30%| 3.7% | 46% | 6.6% | 51% | 4.3% | 4.1% | 38% | 33% | 34% | 33% | "' |avgAnnl Divd Yield 3.3%

CAPITAL STRUCTURE as of 3/31/16 48371 | 48404 | 48296 | 50009 | 67809 | 67425 | 58986 | 51584 | 49605 | 48851 | 52000 | 54000 |Sales ($mill) 58000
Total Debt $39370 mill. Due in 5 Yrs $22143 mill. | 49196 | 47.8% | 45.9% | 46.2% | 45.5% | 48.6% | 52.2% | 53.1% | 46.5% | 44.8% | 46.0% | 50.0% |Operating Margin 53.0%
LT Debt $27824 mill. LT '”‘9’55‘53112$°T'C"- o | 5293052000 | 5090.0 [ 47570 | 8487.0 | 9026.0 | 761L0 | 64100 | 55370 | 5157.0 | 5000 | 5000 |Depreciation (Smill 5000

(319 of Cap') 14984 | 15267 | 8026.0 | 8621.0 | 8266.0 | 8697.0 | 9490.0 | 11341 | 9088.0 | 6949.0 | 10800 | 11800 |Net Profit ($mill) 15675

22.6% | 21.0% | 17.0% | 20.3% | 11.9% | 31.5% | 21.2% | 27.4% | 25.5% | 22.2% | 25.0% | 25.0% |Income Tax Rate 25.0%

Leases, Uncapitalized Annual rentals $202.0 mill. | 31.0% | 31.5% | 16.6% | 17.2% | 12.2% | 12.9% | 16.1% | 22.0% | 18.3% | 14.2% | 20.8% | 21.9% |Net Profit Margin 21.0%
) . . . 25560 | 25014 | 16067 | 24445 | 31859 | 29659 | 32796 | 32878 | 36071 | 14405 | 13000 | 16000 |Working Cap'l ($mill) 30000
Pension Assets-12/15 $19.6 bill. Oblig. $25.5bill. | 5546 | 73140 | 79630 | 43193 | 38410 | 34931 | 31036 | 30462 | 31541 | 28818 | 27000 | 27000 |Long-Term Debt ($mill) | 25000
71358 | 65010 | 57556 | 90014 | 87813 | 82190 | 81260 | 76307 | 71301 | 64720 | 62000 | 63000 |Shr. Equity ($mill) 72000

Common Stock 6,064,849,361 shs. 19.8% | 21.4% | 126% | 68% | 7.1% | 8.0% | 9.0% | 11.2% 9.4% | 8.0% | 13.0% | 14.0% |Return on Total Cap'l 16.5%
as of 5/9/16 21.0% | 235% | 13.9% | 9.6% | 9.4% | 10.6% | 11.7% | 14.9% | 12.7% | 10.7% | 17.5% | 18.5% |Return on Shr. Equity 22.0%
MARKET CAP: $209 billion (Large Cap) 11.3% | 11.2% | NMF | 34% | 25% | 3.0% | 36% | 6.2% | 35% | NMF| 6.0% | 6.5% |Retainedto Com Eq 9.5%
CUR$I?\4I|ELI\ET POSITION 2014 2015 3/31/16 46% | 52% | 106% 64% 4% 2% 69% | 58% 73% | 100% | 67% 64% |All Div'ds to Net Prof 55%
Cash Assets 36122 23290 19443 | BUSINESS: Pfizer Inc. is a research-based, global biopharmaceuti- ~ Healthare (VOC), and Global Established Pharmaceutical (GEP).
Receivables 8669 8176 9033 | cal company engaging in the discovery, development, manufacture, ~Top-selling products '15: Prevnar, Lyrica, Enbrel, and Lipitor. Has
Ion%eenrtory (LIFO) gggg Zg%g égﬁ and sale of healthcare products. Portfolio includes medicines, vac- 97,900 employees. Dirs/Off. own less than 1% of common; Black-
Current Assets 57700 43804 41298 | cines, medical devices, and various consumer healthcare products. ~ Rock, 6.6%; Vanguard, 6.0%; State Street, 5.1% (3/16 proxy).
Accts Payable 3440 3620 3125 | Manages operations through three segments: Global Innovative ~Chrmn/CEO: lan C. Read. Inc.: Del. Addr.: 235 East 42nd St., New
Debt Dué 5141 10160 11546 | Pharmaceutical (GIP), Global Vaccines, Oncology, and Consumer  York, NY 10017. Tel.: 212-733-2323. Internet: www.pfizer.com
8$fémuab_ B0 208 194 | Pfizer's $160 billion merger with Al- The highly-anticipated “split’ deci-

—— 1 lergan was terminated shortly after sion could come in late 2016. Pfizer is

AfN;\‘UA'- RAEES 1535‘ 5P¢St Est‘ ‘?191,32'115 our last Issue went to press. As men- currently debating whether to separate its
o change (persh)  10%e,  SXis 02l | tioned in our April report, there was some Global Established Pharmaceuticals busi-
“Cash Flow” -1.0%  45%  7.5% concern that the deal would not go ness (GEP) from rest of the group (GIP).
Emmgg iggf’ ‘zl-ggf légﬁf’ through due to mounting government While compelling arguments have been
BoakValue 2B 0% 200 | scrutiny related to tax inversion. In April, made on both sides, and it could really go

- the U.S. Treasury unveiled a new set of either way, the Street seems to be leaning
cal- QUARTERLY SALES (§ mill) Ful | rules geared toward discouraging such in favor of a split.

endar |Mar31 Jun.30 Sep.30 Dec3l] Year | yoais These actions resulted in a mutual First-quarter results were strong.

2013 (12410 12973 12643 13558 51584 | termination of the merger. Pfizer easily beat consensus expectations

%gig %ggi ﬁggg %gg% ﬁég ggg? Moving on, the company set its sights in the March period, prompting manage-

2016 13005 12800 12600 13595 [52000 | & little lower with the recently com- ment to raise its full-year guidance. The

2017 113000 13500 13500 14000 |s4000 | Pleted acquisition of Anacor. On May company now expects 2016 GAAP earn-

" 16th, Pfizer announced plans to acquire ings of $1.72-$1.85 a share (previously

Cal- EARNINGS PER SHARE Full | Anacor and its flagship asset crisaborole $1.54-$1.67), on sales of $51 billion-$53
endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | ¢ &5 5 hillion in cash. Crisaborole, a non- billion (previously $49 billion-$51 billion).

2003 |36 S0 39 40 | 165 steroidal topical PDE4 inhibitor with anti- The adjusted range was bumped up to

%gig gg fé ‘3131 d(ng i‘ﬁ inflammatory properties, is currently un- $2.38-$2.48 a share, from $2.20-$2.30.

2016 29 46 a7 28 | 180 der FDA review for the treatment of mild- The stock’s Timeliness rank has been

2017 50 50 55 25 | 500| to moderate atopic dermatitis, more com- reinstated at 1 (Highest). We continue

UARTERLY DIVIDENDS PAD © monly known as eczema. Pfizer believes to view Pfizer as a strong core holding for

Cg" Q - 5“” peak annual sales could exceed $2 billion. investors seeking exposure to the pharma-
endar | Mar31 Jun.30 Sep.30 Dec3l] Year | njanagement does not expect the transac- ceutical industry. An above-average divi-

2012 | 22 22 22 22| 88| tipn to impact 2016 results, but does ex- dend yield (3.5%) and expectations for con-

2003 242424241 96 pact it to be slightly dilutive to earnings tinued share buybacks provides a boost to

%g%‘é %g %g %g gg 1(1)121 per share in 2017. The deal was completed shareholder value.

2016 20 20 ' ' ’ on June 24th. Michael Ratty July 8, 2016
(A) Diluted earnings (GAAP). May not sum due | Includes intangibles. In '15: $88.6 bill., | GAAP earnings from adjusted in 2008. Company’s Financial Strength At++
to change in share count. Next earnings report | $14.35/sh. (D) In millions. (E) Pharmacia acqd. Stock’s Price Stability 95
due August 2nd. (B) Dividends paid in early | 4/03, included from 2nd qtr. (F) Wyeth acqd. Price Growth Persistence 60
Mar., Jun, Sep., Dec.= Div'd reinvest. plan. (C) | 10/09, included from 4th gtr. (G) Switched to Earnings Predictability 70
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