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2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 | 2009 | 2010 [ 2011 [2012 {2013 [2014 |2015 | 2016 [2017 {2018 | ©VALUELINEPUB.LLC|20-22
397 4.07 4.65 547 6.56 6.14 6.59 6.76 6.36 792 | 1080 | 10.79 | 1061 | 1177 | 1172 | 1256 | 12.70 | 12.95 |Sales per sh 1350
1.16 1.24 159 1.94 2.20 1.68 1.98 1.74 1.65 2.92 3.62 351 330 4.02 407 4.05 4.30 4.55 |“Cash Flow” per sh 5.95
53 51 .86 1.16 1.40 .86 1.18 92 a7 2.05 2.39 2.13 1.89 231 2.33 2.72 2.80 2.90 |Earnings per sh A 375
.08 .08 .08 .16 32 41 45 55 .56 .63 .78 87 .90 .90 .96 1.04 1.09 1.13 |Div'ds Decl'd per sh B = 1.20
1.09 12 .56 61 .98 1.00 .86 93 82 .94 2.15 2.23 2.16 213 155 2.04 2.55 2.75 | Cap’l Spending per sh 350
5.36 5.40 5.83 6.17 6.11 6.37 7.35 7.03 7.55 8.97 918 | 1036 | 11.73 | 11.77 | 1312 | 14.02| 14.80 | 15.60 |Book Value persh 16.00
6690.0 | 6570.0 | 6487.0 | 6253.0 | 5919.0 | 5766.0 | 5818.0 | 5562.0 | 5523.0 | 5511.0 | 5000.0 | 4944.0 | 4967.0 | 4748.0 | 4725.0 | 4728.0 | 4730.0 | 4750.0 |Common Shs Outst'g © | 5000.0
NMF 458 215 221 17.8 233 19.9 217 222 10.1 9.2 117 12.2 132 138 12.3 | Bold figyres are |Avg Ann’l P/E Ratio 13.0
NMF | 250| 157| 117 95| 126| 106| 131 148 64| 58 T4 69 69 69 65| ValuelLine |Relative PJE Ratio 80
3% | 3| 3%| 6%| 13%| 20%| 19% | 28% | 33% | 30% | 35% | 35% | 39% | 3.0% | 30% | 31% | ""P**  |avg Annl Divid Vield 2.4%
CAPITAL STRUCTURE as of 12/31/16 38334 | 37586 | 35127 | 43623 | 53999 | 53341 | 52708 | 55870 | 55355 | 59387 | 60000 | 61480 |Sales ($mill) 67500
Total Debt $25283 mill. Due in 5 Yrs $2140mill. | 3479 | 37.3% | 29.8% | 45.9% | 42.4% | 39.9% | 36.2% | 41.7% | 40.5% | 42.0% | 42.5% | 43.0% |Operating Margin 45.0%
LT Debt $20649 mill. LT Interest $22£§/’-°fmc'"- o [ #5460 43600 [ 47440'[ 43980 | 51410 | 6357.0 | 67900 | 7380.0 | 782L.0 | 62660 | 7000 | 7750 |Depreciation (Smill) © | 11000
Interest Coverage: 43.2x (4% 01Cap) | 6760 | 52920 | 4369.0 | 11692 | 12042 | 11005 | 96200 | 11704 | 11420 | 12860 | 13245 | 13775 |Net Profit(Smill) 18750
Leases, Uncapitalized Annual rentals $234.0 mill. 23.9% | 31.1% | 23.4% | 28.7% | 27.2% | 26.0% | 23.7% | 25.9% | 19.6% | 20.0% | 22.0% | 23.0% |Income Tax Rate 25.0%
18.2% | 14.1% | 12.4% | 26.8% | 24.0% | 20.6% | 18.3% | 20.9% | 20.6% | 21.7% | 22.1% | 22.4% |Net Profit Margin 21.8%
Pension Assets-12/15 $627 mill. Oblig. $990 mill. | 15314 | 12053 | 13566 | 22284 | 13844 | 18460 | 18516 | 11711 | 24689 | 15206 | 15750 | 16500 |Working Cap'l ($mill) 20000
Pfd Stock None 1980.0 | 1886.0 | 2049.0 | 2077.0 | 7084.0 | 13136 | 13165 | 12107 | 20036 | 20649 | 18000 | 15000 |Long-Term Debt ($mill) | 10000
Common Stock 4.728,000,000 shs. 42762 | 39088 | 41704 | 49430 | 45911 | 51203 | 58256 | 55865 | 61982 | 66266 | 70000 | 74000 |Shr. Equity ($mill) 80000
as of 2/7/17 15.6% | 12.9% | 10.0% | 22.8% | 24.5% | 17.2% | 13.6% | 17.3% | 14.1% | 14.8% | 15.0% | 15.5% |Return on Total Cap'l 21.0%
MARKET CAP: $166 billion (Large Cap) 16.3% | 13.5% | 10.5% | 23.7% | 28.2% | 21.5% | 16.5% | 21.0% | 18.4% | 19.4% | 19.0% | 18.5% |Return on Shr. Equity 23.5%
CURRENT POSITION 2014 2015 12/31/16 | 10.2% | 56% | 3.0% | 16.6% | 19.2% | 13.0% | 8.8% | 13.1% | 11.1% | 12.0% | 12.0% | 11.5% [Retained to Com Eq 16.0%
Cas(ﬁMAll_;_éLts 14054 25313 17099 38% | 59% 1% | 30% 32% | 40% | 47% | 38% 40% 38% | 3% 37% |All Div'ds to Net Prof 31%
Receivables 4427 4787 4690 | BUSINESS: Intel is a leading manufacturer of integrated circuits. about 80% of '15 sales. R&D: 22% of sales. '15 dep. rate: 9.4%.
Ion;/heenrtory (FIFO) is;g gégg g?gg Markets served: primarily makers of personal computers; also com- Has 107,300 employees. Off./dir. own less than 1% of common
Current Assets 57730 40356 35508 muqications, industrial automation, military, and other electrqnic sha(es; BlackRock, 6.1%; The Vanguard Group,AG.O% (4/16 proxy).
Accts Payable 2748 2063 2475 | eduipment. Main products: microprocessors (notably, the Pentium Chalr._: Andy Bryant. Pres.: Venkata _Re_nduchlntala. CEO: Brian
Debt Due 1604 2634 4634 | series), microcontrollers, and memory chips. Also sells computer  Krzanich. Incorp.: DE. Add.: 2200 Mission College Blvd., Santa
Other 11667 10970 13193 | modules and boards, and network products. Foreign business: Clara, CA 95054. Tele.: 408-765-8080. Internet: www.intc.com.
Current Liab. 16019 15667 20302 ['1te] has made a splash in the acquisi- in more-lucrative segments of the semicon-
ANNUAL RATES  Past Past Estd’'14-'16| tion market. In mid-March, the chip be- ductor industry. Hence, we believe that
ochange persh) 105, St 0202 | hemoth announced that it would purchase Mobileye could be a significant step in that
“Cash Flow” 70% 125%  6.5% Mobileye NV, a developer of computer vi- direction. The planned marriage is likely
Earnings 65% 120% 80% | sion and mapping for driver assistance to accelerate innovation in the automotive
Dividends 17.5%  95%  3.5% | gystems and autonomous driving technolo- industry and positions Intel in the driver’s
ook Value 7.5% 9.0% 4.0% ! . P . A
g gies in a deal valued at approximately seat in the fast-growing market for
cal- QUARTERLY SALES ($ mill.) Full | $15.3 billion. Intel will purchase all of the autonomous vehicles. The company in-
endar |Mar31 Jun.30 Sep.30 Dec3l| Year | gytstanding shares of Mobileye for $63.54 tends to finance the agreement with cash
2014 112764 13831 14554 14721 | 55870 each, equivalent to a 34% premium to the from the balance sheet and Mobileye
2015 112781 13195 14465 14914 | 5535 | previous day's closing price. The deal is should be immediately additive to earn-
2016 (13702 13533 15778 16374 | 59387| s|ated to close by the end of this year, and ings once the deal is consummated.
%gg %ggég %2%8 %g‘;gg %gggg ggggg has been approved by the board of direc- Without Mobileye in the fold, we look
tors of both companies. It still has to pass for the company’s bottom line to im-
cal- EARNINGS PER SHARE A Full | the customary regulatory and shareholder prove at a measured clip in each of
endar |Mar31 Jun30 Sep30 Dec3l| Year | myster before the transaction can be final- the next two years. We do not include
2014 | 36 55 66 74| 231 jzed. pending acquisitions in our projections un-
2015 | 40 55 64 74| 233) What does this mean for Intel? We til they are completed. During its fourth-
%816 -24 -29 80 -72 %gg have been writing for some time that the quarter conference call, management
20% '63 '62 ;? ;9 590 | company is the market leader for chips in guided that full-year 2017 revenue would
: : : : — the personal computer industry. It is no be roughly flat. Our expectation for share-
Cal- | QUARTERLYDVIDENDSPAD®= | Full | secret that this sector is in the mature earnings advances in each of the next two
endar | Mar.31 Jun.30 Sep.30 Dec.3l| Year | stage, and thus growth, at best, can be de- years is based largely on margin gains.
2013 | 225 225 225 2251 90| scribed as modest. Though demand can in- Intel stock doesn't stand out for the
2014 | 225 25 225 25| 90| crease from time to time, this generally year ahead. Long-term, conservative in-
2015 | 24 24 24 241 96| follows a prolonged period of decline. vestors may be attracted to its worthwhile
%816 %g -%63 26 26 | 104\ Hence, we felt (and still feel) that it is im- risk-adjusted total return potential.
17 : 27 perative for Intel to gain a strong foothold Alan G. House March 31, 2017

(A) Dil. egs. Excl. nonrecurr. gains (losses): | June, September, and December. = Dividend
‘01, (34¢); 02, (5¢); '03, (1¢); 10, (4¢). Next | reinvestment plan available. (C) In millions.

egs. report late April.

(D) Excludes amortization of goodwill and other

(B) Dividends historically paid in early March, | acquisition-related intangibles.
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