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7294 | 6761 6308| 66.13| 7211 | 8L19| 90.12 | 87.24 | 9401 | 87.46 | 92.30 | 108.12 | 115.90 | 128.43 | 144.18 | 153.24 | 157.25 | 168.85 |Revenues per sh 205.90
510| 472| 28| 357| 450| 578 753| 594 413 | 68| 7.08| 756 | 860 | 1040 | 1051 | 1436 | 14.25| 14.90 |“Cash Flow" per sh 19.45
279| 28| 100| 163| 239| 362 526| 363| 187 | 446| 48| 511 | 59| 738 744 | 1084 | 1050 | 11.00 |Earnings pershA 14.70
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134 125 93| 123 203| 222 235| 240 163 | 153| 230 | 225 | 281 | 316 368 | 423| 400[ 410 Cap'l Spending persh 450

1357 | 9.62| 1017 | 1423 | 1454| 625| 1222 | d1.85| 293 | 376| 472 | 7.76| 1990 | 1226 | 950 | 132| 170 | 1.80 |Book Value per shC 9.80
797.89 | 799.66 | 800.28 | 793.20 | 76058 | 757.84 | 736.68 | 698.14 | 726.29 | 735.30 | 744.70 | 755.60 | 747.40 | 706.70 | 666.62 | 617.15 | 585.00 | 555.00 | Common Shs Outstg® | 510.00
186 141| 334 204 260| 222 179| 183 241| 147| 145| 143 | 173 | 174 | 193| 123 Bold figjresare |Avg Ann'l PJE Ratio 140

9| 77| 190| 155| 138| 120 95| 110| 161 | 94| 91| 91| 97| W2 97| 65| Valeline |Relative PJE Ratio 90

13% | 17%| 20%| 1.8% | 17% | 16% | 15% | 24% | 3.7% | 26% | 24% | 24% | 19% | 23% | 25% | 33% | ="' |Avg Ann'l Divd Yield 3.8%
CAPITAL STRUCTURE as of 3/31/17 66387 | 60909 | 68281 | 64306 | 68735 | 81698 | 86623 | 90762 | 96114 | 94571 | 92000 | 93700 |Revenues ($mill) 105000
Total Debt $10799 mill. Duein 5 Yrs $4134 mill. | 11106 | 8.9% | 54% | 10.2% | 10.7% | 9.7% | 94% | 10.1% | 9.4% | 10.8% | 10.5% | 10.5% |Operating Margin 115%
(Lgog??gtzfe‘)s‘ti%\;‘:ﬂa e,ﬂ,'g?&i?‘ $350 mill 1486.0 | 14910 | 1666.0 | 1727.0 | 1660.0 | 18110 | 1844.0 | 1906.0 | 18330 | 1910.0 | 1950 | 1950 |Depreciation ($mill) € 2050
ge 19: 28 (99% of Cap') | 40580 | 26540 | 1335.0 | 3311.0 | 3614.0 | 30030 | 4586.0 | 5446.0 | 5176.0 | 6950.0 | 6400 | 6380 |Net Profit (Smill 7875

Leases, Uncapitalized Annual Rentals $293 mill. | 33.7% | 33.6% | 22.9% | 26.5% | 33.0% | 34.0% | 26.4% | 23.7% | 27.7% | 16.7% | 30.0% | 30.0% [Income Tax Rate 30.0%
Pension Assets-12/16 $56.8 bill. 6.1% | 44% | 20% | 51% | 53% | 4.8% | 53% | 6.0% | 54% | 7.3% | 7.0% | 6.8% |NetProfit Margin 7.5%
Oblig. $83.2 bill. | da258 [ d4961 | 2392.0 | 5177.0 | 8536.0 | 12327 | 13588 | 11068 | 17822 | 12354 | 10000 | 8000 |Working Cap'l ($mill) 10000

Pfd Stock None 7455.0 | 6952.0 | 12217 | 11473 | 10018 | 8973.0 | 8072.0 | 8141.0 | 8730.0 | 9568.0 | 10000 | 10000 |Long-Term Debt ($mill) | 9000
Common Stock 603,580,992 shs. 9004.0 | d1294 | 2128.0 | 2766.0 | 3515.0 | 5867.0 | 14875 | 8665.0 | 6335.0 | 817.0 | 1000 | 1000 |Shr. Equity ($mill) 5000
as of 4/19/17 265% | 51.1% | 11.3% | 25.6% | 29.0% | 28.2% | 20.8% | 33.4% | 35.3% | 68.4% | 60.0% | 59.5% |Return on Total Cap'l | 57.5%
45.1% --| 627% | NMF | NMF | 665% | 30.8% | 62.9% | 81.7% | NMF | NMF | NMF |Return on Shr. Equity NMF

MARKET CAP: $113 billion (Large Cap) 32.9% -- | 54% | 744% | 67.4% | 44.0% | 21.0% | 38.4% | 424% | NMF | NMF | NMF |Retained to Com Eq 70.5%
CUR$I$WI|ELI\ET POSITION 2015 2016  3/31/17 21% | 45% | 91% | 38% | 34% | 34% | 32% | 39% 48% | 40% | 54% | 59% |All Div'ds to Net Prof 53%
Cash_Aséets 12052 10029 9205 | BUSINESS: The Boeing Company is a leading manufacturer of total, R&D: 4.9%. Has 150,500 employees. Off./dir. control about
Receivables 8713 8832 9335 | commercial aircraft. Manufactures the 737, 747, 767, 777, and 787.  0.3% of stock; State Street Corp., 10.4%; Evercore Trust, 5.8%;
Ion%eenrtory (Avg Cst) 47%‘?; 43}152’% 43%38 Also produces business jets, fighters (F-15, F/A-18), helicopters Cap’'l World Investors, 8.4%; Vanguard Group, 6.3%; BlackRock,
Current Assets 68234 60488 62367 | (CH-47, AH-64); guided weapons (Harpoon, Joint Direct Attack 5.4% (4/17 proxy). CEO: Dennis A. Muilenburg. Chrmn.: W. James
Accts Payable 24814 25881 25298 Munition), satellites, space launch systems, and manages the Inter-  McNerney, Jr. Inc.: DE. Addr.: 100 North Riverside Plaza, Chicago,
Debt Due 1234 384 367 | national Space Station. In 2016, foreign sales accounted for 59% of  IL 60606-1596. Tel.: 312-544-2000. Web: www.boeing.com.
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Current Liab. t0a12 Soiaa agoar | Shares of Boeing have continued to profitability. In addition, the bottom line

advance. In fact, year to date, the stock should resume its upward trajectory in
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ofchange persh) . 10Yrs. SIS to'20°22 has been one of the best-performing mem- 2018, thanks to ample defense spending by

o o b bers of the Dow Jones Industrial Average, the U.S. Government and its allies, as well
Revenues 70% 9.0%  6.5% > ! : e
“Cash Flow” 10.0% 145%  9.0% having achieved a total return of more as continued strong demand for Boeing's
E?U&'ngg }gggﬁ }2-2‘;? 13'%] than 20%. For comparison, the Dow is up commercial aircraft. On that note, this
Bonk Ve 0% 1500 a0e | about 8% over the same time frame. division's backlog remains massive at

- Boeing's outperformance, in our view, can 5,700 planes valued at $417 billion. We
Cal- | QUARTERLYREVENUES(Smil) | Full | pe attributed to a number of factors, in- also anticipate more bookings, as fuel costs
endar |Mar31 Jun.30 Sep.30 Dec3l] Year | oj,ding the advance of the overall market, are relatively low and demand for flights
2014 120465 22045 23784 24468 | 90762 | a5 well as investors expecting an increase remains high. This will improve the finan-
%g%g 53(1;‘313 gjggg %gggg %g%g g%% in defense spending by the Trump Admin- cial positions of many carriers and their
2017 20976 23200 23700 24124 | 92000 istration. What's more, Boeing achieved a desire to replace their aging fleets with
2018 122400 23600 24000 23700 | 93700 | 1@rge share-net gain in 2016, and March- new aircraft. All told, thanks to all of
- period earnings topped Wall Street's con- these factors, and others, including
Cal- M 3EARJN|NGSSOPE§SH§5ED 3l Full | sensus estimate. Lastly, and just as impor- reduced R&D and operating expenses, we
endar | Mar.3l Jun.30 Sep.S0 Decsl| Year | yant ™ management continues to be ex- have noticeably increased our 2020-2022
20014\ 128 224 186 202 | 738| tremely shareholder friendly. Along with bottom-line projection to $14.70 per share.
%g%g ig; %gg %gg %gé 1(7)';313 aggressive share repurchases, the quarter- The stock is not inexpensive. Nonethe-
2017 | 234 260 275 281 1050 ly dividend was recently raised 30%. Simp- less, we are bullish in regard to Boeing's
2018 | 255 265 290 290 | 11.00| 1Y put, investors have received good news prospects, and the equity is ranked favor-

UARTERLY DIVIDENDS PAID ® on many fronts, and the issue is now trad- ably for Timeliness. That said, less nimble
Cg" Q - 5“” ing near its all-time high. investors may want to look elsewhere
endar | Mar31 Jun.30 Sep.30 Dec3ll Year | \ye remain bullish in regard to the since the issue does not stand out for the
2013 | 485 485 485 485 | 19| company’s near- and long-term pros- long term. In fact, it is already trading at
20014333 13 292) pects. Although our estimates point to the low end of our three- to five-year

2015 91 91 91 91 3.64 - . . A
%016 | 109 109 109 109 | 36| lower year-over-year sales and earnings in projected Target Price Range.

2017 | 142 142 2017, we still expect a healthy level of lan Gendler June 9, 2017
(A) Diluted egs. Excl. nonrecur. gns./losses: | not sum to total due to round'g. Next egs. rpt. | millions. (E) Depr. on accelerated basis. Company’s Financial Strength At++
'01, 62¢; '02, d$2.21; '03, d11¢; '04, 67¢; '05, | due late July. (B) Div'ds paid in early Mar., Stock’s Price Stability 80
72¢; '06, d54¢; '07, 2¢; '08, 2¢; '09, d3¢; '10, | Jun., Sept., Dec. = Div'd rein. plan avail. (C) Price Growth Persistence 80
45¢; '11, 52¢; '15, d77¢; '16. d$3.23. EPS may | Incl intang. In 2016: $7.8 bill., $12.74/sh. (D) In Earnings Predictability 60
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