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2001 | 2002 | 2003 2004P | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 [2012 {2013 [2014 P015E | 2016 [ 2017 [2018 | ©VALUELINEPUB.LLC|20-22
2468 | 2415| 27.07| 2750 | 2897 | 29.74| 3267 | 3383 | 2889 | 3435 | 4099 | 37.31 | 3855 | 3837 | 2884 | 2850 | 30.00 | 31.95 |Sales per sh 46.15
2.98 354 319 375 397 4.40 4.89 433 3.70 4.80 5.67 5.19 5.64 5.87 454 487 5.40 6.00 |“Cash Flow" per sh 8.25
119 2.01 1.65 238 232 2.88 328 2.73 2.04 3.28 393 333 3.88 4.01 2.77 3.35 3.70 4.05 |Earnings per sh A 5.30
1.40 1.40 1.40 1.40 1.46 1.48 1.52 1.64 1.64 164 1.64 1.70 1.78 1.84 1.72 152 1.60 1.68 |Div'ds Decl'd per sh B = 2.08
149 1.29 1.72 1.24 1.46 1.66 1.76 2.19 1.45 164 1.99 192 2.03 2.28 187 118 1.45 1.75 | Cap’l Spending per sh 3.10
14.19 8.88 957 | 11.20 9.43 996 | 1212 7.63 1.72 9.86 9.02 | 1056 | 17.25 | 14.46 | 11.20 | 11.31| 12.65 | 13.55 |Book Value per sh 17.00
1002.0 | 993.94 | 997.28 | 994.34 | 919.61 | 922.07 | 899.29 | 902.37 | 903.81 | 917.31 | 926.12 | 933.02 | 926.99 | 904.98 | 871.35 | 863.00 | 850.00 | 830.00 |Common Shs Outst'g © | 780.00
36.5 215 25.1 184 195 149 15.0 15.2 139 12.2 12.7 147 14.2 16.8 23.7 19.7 | Bold figyres are |Avg Ann’l P/E Ratio 15.0
1.87 117 143 97 1.04 80 80 91 93 .78 .80 94 .80 88 119 1.03 ValuejLine Relative P/E Ratio .95
32% | 32%| 34%| 32% | 32% | 35% | 3% | 39% | 58% | 41% | 33% | 35% | 32% | 27% | 26% | 23%| ="' |AvgAnn'IDivd Yield 2.6%
CAPITAL STRUCTURE as of 12/31/16 29378 | 30529 | 26109 | 31505 | 37961 | 34812 | 35734 | 34723 | 25130 | 24594 | 25500 | 26500 |Sales ($mill) 36000
Total Debt $8536 mill. Duein5Yrs $5271 mill. | 1450 | 9.5% | 11.8% | 14.0% | 14.7% | 15.2% | 14.7% | 17.7% | 18.0% | 19.3% | 19.5% | 20.0% |Operating Margin 19.5%
#gtzegé;ﬁ}]‘g ?é”b il L;Lq:;’;;‘gx’-o mill. 713710 | 1444.0 | 1503.0 | 1380.0 | 1560.0 | 17130 | 1603.0 | 1617.0 | 1466.0 | 1258.0 | 1400 | 1600 |Depreciation ($mill) 2250
(Total interest coverage: 9.8 (44% of Cap'l) | 30337 | 2477.1 | 18538 | 30325 | 3698.2 | 3137.0 | 3632.0 | 37030 | 25030 | 295L.0 | 3180 | 3400 |Net Profit ($mill 4185
Leases, Uncapitalized Annual rentals $263 mill. 18.8% --| 145% | 17.7% | 12.8% .- -- | 25.6% 3.2% 9.2% | 30.0% | 30.0% |Income Tax Rate 30.0%
Pension Assets-12/16 $16.7 bill. Oblig. $24.8bill. | 10.3% | 81% | 7.1% | 9.6% | 9.7% | 9.0% | 10.2% | 10.7% | 10.0% | 12.0% | 12.5% | 12.8% |Net Profit Margin 11.6%
Pfd Stock $237.0 mill. Pfd Div'd $10.0 mil. 4619.0 | 5601.0 | 7898.0 | 9670.0 | 6873.0 | 7642.0 | 11017 | 9108.0 | 7402.0 | 8220.0 | 9000 | 10000 |Working Cap'l ($mill) 13500
'lng';’g%%gg?}fo&sgg-Cﬁff‘g;lf;{‘)l-ecg{';‘i'goat$1°2? 5955.0 | 7638.0 | 9528.0 | 10137 | 11736 | 10465 | 10741 | 9271.0 | 7642.0 | 8107.0 | 9000 | 10000 |Long-Term Debt ($mill) | 12500
R o ' 11136 | 7125.0 | 7215.0 | 9278.0 | 8593.0 | 10088 | 16229 | 13320 | 9993.0 | 9998.0 | 10750 | 11250 |Shr. Equity ($mill) 13250
Common Stock 864,574,000 shs. 18.9% | 17.8% | 12.1% | 17.1% | 19.2% | 16.3% | 14.2% | 17.1% | 15.0% | 17.3% | 17.0% | 17.0% |Return on Total Cap'l 17.0%
as of 1/31/17 27.2% | 34.8% | 25.7% | 32.7% | 43.0% | 31.1% | 22.4% | 27.8% | 25.0% | 29.5% | 29.5% | 30.0% |Return on Shr. Equity 31.5%
MARKET CAP: $71 billion (Large Cap) 149% | 142% | 52% | 16.9% | 25.9% | 15.7% | 12.3% | 15.3% 9.8% | 16.6% | 17.0% | 18.0% |Retained to Com Eq 19.5%
CUR$|$W||ELI\ET POSITION 2014 2015 12/31/16 | 46% | 60% | 80% | 49% | 41% | 51% | 46% | 46% | 62% | 45% | 43% | 41% |All Divds to Net Prof 39%
Cash Assets 7034 6206 5967 | BUSINESS: DuPont is engaged in science and technology in a tion. In 2016: R&D, 6.7% of sales; depreciation rate, 5.2%. Has ap-
Receivables 6005 4643 4971 | range of disciplines, including performance materials, electronics, —prox. 46,000 employees. Capital World Investors owns 8.1% of
Ion%eenrtory (LIFO) 72&% 6%2 Sggg safety and security, and biotechnology. The company operates on a  common stock; BlackRock, Inc, 6.2%; The Vanguard Group, 6.1%;
Current Assets 51748 17755 17117 | 9lobal scale, manufacturing a wide range of products for distribution  off. and dir., less than 1% (3/16 Proxy). Chair and CEO: Edward D.
Accts Payable 4822 3398 3705 and sale to many different markets, including automotive, construc-  Breen. Inc.: DE. Address: 974 Centre Road, Wilmington, DE 19805.
Debt Dué 1423 1165 429 | tion, agricultural, medical, protective apparel, electronics, and nutri- ~ Telephone: 302-774-1000. Internet: www.dupont.com.
8$Eerm Liab. 122?18 18;22 ggg? DuPont and Dow Chemical have benefited earnings last year, and we ex-
—— received conditional approval from pect this will continue to be the case in the
AfN;\‘UA'- RAEES 1535‘ 5P¢St 53:42342'215 the European Commission for their coming quarters. Top-line gains have been
o chenge (persh)  10yre, - SYis, 022 | merger of equals. This represents a sig- harder to come by, though we do envision
“Cash Flow” 25% 15%  85% nificant milestone for the pending transac- some improvement on this front in the cur-
Emmgg igﬁﬁ’ 2%] %-22? tion. The European Commission’s approval rent year. The Industrial BioSciences and
Boak Value 50% 70% 58w | is conditional upon both companies fulfill- Nutrition & Health segments should
- ing certain commitments. DuPont will remain the most important drivers of per-
cal- QUARTERLY SALES (§ mill) Full | divest its Cereal Broadleaf Herbicides and formance going forward.
endar |Mar31 Jun.30 Sep.30 Dec3l| Year | chewing Insecticides portfolios, as well as This stock is unranked for Timeliness
2014 110128 9706 7511 7378 | 34723 | certain crop protection assets. The compa- due to the pending merger. On its own,
%g%g ;gg; ;(1)%% Z‘SE’ g%ﬁ g%gg nies continue to work with regulators in the equity offers subpar appreciation
2017 | 7600 7250 5100 5550 | 25500 the remaining relevant jurisdictions to ob- potential, as the shares are trading within
2018 | 7850 7500 5350 5800 | 26500 | TN clearance for the deal. Assuming com- our 2020-2022 Target Price Range. In the
" pletion in the coming months, the new plus column, DuPont does earn good
Cal- EARNINGS PER SHARE Full | entity will be called DowDuPont. The marks for Safety, Financial Strength, and
endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | v andaction is expected to result in cost Price Stability. Even so, investors with a
2014 1158 117 54 71| 401] savings of roughly $3 billion. The combina- long time horizon can probably find more-
%g%g %gé %gi 5 gz %;g tion would create leading businesses in ag- attractive choices elsewhere at this time.
2017 | 138 130 1 50 | 370 riculture, specialty products, and mate- Michael Napoli, CFA April 7, 2017
2018 1:47 1:40 :48 :70 405 r|a|s science. These will then b_e separated Restated Sales (Pre-tax Operating Margins) by Business Line
| QUARTERLY DIVIDENDS PAID® - into th_ree |n_dependent, pub_llcly trade_d 2085 2016 007 2018
cal Ful companies via tax-free spinoffs. This i g 13054(15.1%)  12784(17.2%)  13100(17.0%)  13400(17.5%)
endar | Mar.31 Jun.30 Sep.30 Dec3l| Year | yq1q Jikely occur 18 to 24 months follow- b s undes TR OI0H B
%gﬁ ﬁg ﬁg 2? 2; %;2 !Pr? the closing of the merger. . oo, Wt 5305}22 5%§ 5249{2315%; 5400}2&0%% 5600}2&5%3
2015 47 49 38 38| 172 e company is performing fairly siyspo WA(9M%)  2954015%)  3200205%)  3350(2L0%)
2016 8 ‘8 8 a8 | 15 well, despite difficult industry condi- Ote 3(NMF) L47(NMF) SO(NMF) SO(NMF)
2017 38 tions. Measures to reduce costs greatly companyTow  25130(180%)  24504(19.3%)  25500(19.5%)  26500(20.0%)
(A) Diluted egs. Excl. nonrec. items: '01, $2.99; | (68¢); '16, 50¢. Excl. discon. items.: '12, 34¢; | Dec. = Div'd reinvest. plan available. (C) In mill. | Company’s Financial Strength At++
'02, ($3.12); '03, (69¢); '04, (62¢); '05, (25¢); | '13, $2.14; '14, 2¢; '15, 7¢. Egs. may not sum | (D) Sold Textile division, 4/04. (E) Completed | Stock’s Price Stability 80
'06, 50¢; '07, (6¢); '08, (53¢); '09, (12¢); '11, | due to rounding. Next egs. rpt. late April. spinoff of The Chemours Company, 7/15. Price Growth Persistence 65
(25¢); '12, (72¢); '13, (84¢); '14, (11¢); '15, [ (B) Divid paid mid-March, June, Sept., and | (F) Unranked due to upcoming merger. Earnings Predictability 70
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