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2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 [ 2010 | 2011 [2012 [2013 [2014 [2015 [2016 [2017 |2018 [2019 [2020 | ©VALUELINEPUB.LLC|22-24
4.65 547 6.56 6.14 6.59 6.76 6.36 792 | 1080 | 10.79 | 1061 | 1177 | 1172 | 1256 | 13.39 | 15.69 | 1525 | 16.10 |Sales per sh 19.30
159 1.94 2.20 1.68 1.98 1.74 1.65 292 3.62 351 3.30 4.02 4.07 4.10 5.02 6.44 6.15 6.45 |“Cash Flow" per sh 8.65
.86 1.16 1.40 .86 118 92 a7 2.05 2.39 2.13 1.89 2.31 2.33 272 347 459 435 455 |Earnings per sh A 6.50
.08 .16 32 41 45 .55 56 63 .78 87 .90 .90 .96 1.04 1.08 1.20 1.26 1.30 |Div'ds Decl'd per sh B = 1.50
.56 .61 .98 1.00 .86 93 82 94 2.15 2.23 2.16 2.13 1.55 2.03 251 3.36 3.75 4.25 |Cap'l Spending per sh 6.00
5.83 6.17 6.11 6.37 735 7.03 755 8.97 918 | 1036 | 11.73 | 11.77 | 1312 | 1419 | 1491 | 16.60 | 17.80 | 19.10 |Book Value per sh 22.75
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 | 4730.0 | 4687.0 | 4516.0 | 4500.0 | 4450.0 |Common Shs Outst'g © | 4400.0
215 221 178 233 19.9 217 222 10.1 9.2 117 12.2 132 138 12.3 109 10.7 | Bold figyres are |Avg Ann'l P/E Ratio 15.0
157 117 .95 1.26 1.06 131 1.48 64 58 74 .69 .69 .69 65 .55 .58 ValuejLine Relative P/E Ratio 85
3% | 6%| 13%| 20%| 19% | 28% | 33% | 30% | 35% | 35% | 3.9% | 30% | 30% | 3.1% | 29% | 24% | P |ayg Ann'l Divid Yield 1.5%
CAPITAL STRUCTURE as of 3/30/19 35127 | 43623 | 53999 | 53341 | 52708 | 55870 | 55355 | 59387 | 62761 | 70848 | 68650 | 71620 |Sales ($mill) 85000
Total Debt $28,487 mill. Due in 5 Yrs $2,420 mill. | 29.8% | 45.9% | 42.4% | 39.9% | 36.2% | 41.7% | 40.5% | 35.9% | 40.2% | 43.7% | 44.0% | 45.0% |Operating Margin 48.0%
LT Debt $25,737 mill. LT '“‘9’65‘$22§0§-°f'“c'"- o [ 474407 43580 [ 51410'[ 63570 | 67900 | 7380.0 | 782L0 | 6266.0 | 67620 | 75200 | 8000 | 8400 |Depreciation (Smill) © | 9500
Interest Coverage: 52.2x (6% 01CaPY) | 43690 | 11692 | 12942 | 11005 | 96200 | 11704 | 11420 | 13146 | 16756 | 21570 | 19575 | 20250 |Net Profit(Smill) 28600
Leases, Uncapitalized Annual rentals $229.0 mill. 234% | 28.7% | 27.2% | 26.0% | 23.7% | 25.9% | 19.6% | 24.0% | 46.6% | 10.0% | 10.0% | 12.0% |Income Tax Rate 14.0%
12.4% | 26.8% | 24.0% | 20.6% | 18.3% | 20.9% | 20.6% | 22.1% | 26.7% | 30.4% | 28.5% | 28.3% |Net Profit Margin 11.1%
Pens. Assets-12/18 $2551 mill. Oblig. $3433 mill. | 13566 | 22284 | 13844 | 18460 | 18516 | 11711 | 24689 | 15206 | 12079 | 12161 | 13000 | 14000 |Working Cap'l ($mill) 17000
Pfd Stock None 2049.0 | 2077.0 | 7084.0 | 13136 | 13165 | 12107 | 20036 | 20649 | 25037 | 25098 | 25000 | 22000 |Long-Term Debt ($mill) | 20000
Common Stock 4.477,000,000 shs. 41704 | 49430 | 45911 | 51203 | 58256 | 55865 | 61982 | 67108 | 69835 | 74982 | 80000 | 85000 |Shr. Equity (Smill) 100000
as of 3/30/19 10.0% | 22.8% | 24.5% | 17.2% | 13.6% | 17.3% | 14.1% | 15.3% | 18.0% | 21.8% | 18.5% | 19.0% |Return on Total Cap'l 24.0%
MARKET CAP: $212 billion (Large Cap) 10.5% | 23.7% | 28.2% | 21.5% | 16.5% | 21.0% | 18.4% | 19.6% | 24.0% | 28.8% | 24.5% | 24.0% |Return on Shr. Equity 28.5%
CURRENT POSITION 2017 2018 3/30/19 | 3.0% | 16.6% | 19.2% | 13.0% | 8.8% | 13.1% | 11.1% | 12.3% | 16.7% | 21.4% | 17.5% | 17.0% |Retained to Com Eq 22.0%
Cas(ﬁMAll_sl_éLts 140002 11650 12033 1% | 30% 32% | 40% | 47% | 38% | 40% | 37% 30% 26% | 29% 29% |All Div'ds to Net Prof 23%
Receivables 5607 6722 6957 | BUSINESS: Intel is a leading manufacturer of integrated circuits. ~about 80% of '18 sales. R&D: 19.1% of sales. '18 dep. rate: 6.6%.
Ion;/heenrtory (FIFO) gggg ﬁgg gg‘g Markets served: primarily makers of personal computers; also com- Has 107,400 empl. Off./dir. own less than 1% of common shares;
Current Assets 59500 28787 29060 muqications, industrial automation, military, and other electrqnic The Vanguard Group, 8.0%; BIackRock, 6.6%. (4/19 proxy). Chair.:
Accts Payable 2028 3824 2059 | €duipment. Main products: microprocessors (notably, the Pentium  Andy Bryant. Pres.: Venkata Rer_]du_chlntala. Interim CEO: Robert
Debt Due 1776 1251 2750 | series), microcontrollers, and memory chips. Also sells computer ~ Swan. Inc.: DE. Address: 2200 Mission College Blvd., Santa Clara,
Other 12717 11541 12102 | modules and boards, and network products. Foreign business: CA 95054. Tel.: 408-765-8080. Internet: www.intc.com.
Current Liab. r421 16626 18911 ['y1te] shares have taken a bit of a hit believe that the June period will likely be
ANNUAL RATES  Past Past Estd’'16-18| since our March review. Though the a short-term hiccup in an otherwise up-
ofchange (persh)  10¥1s 51, 102224 | company announced good results for the ward trend. Company-specific fundamen-
“Cash Flow” 110%  85%  9.0% March quarter, its June-quarter forecast tals remain healthy, while macroeconomic
Earnings 14.0% 11.0% 105% | didn't live up to expectations. The all- variables are favorable. Intel's strong bal-
Dividends ok o 20% | important data-centric business, which ance sheet is also a plus and provides for
. — : has been on Wall Street's radar, declined financial flexibility. We wouldn’'t be sur-
cal- QUARTERLY SALES ($ mill.) Full | 5% on a year-over-year basis during the prised to see a tack-on acquisition down
endar |Mar31 Jun.30 Sep.30 Dec3l| Year | March interim. Specially, enterprise and the road. (Acquisitions are not included in
2016 |13702 13533 15778 16374 | 59387 | government comparisons plummeted more our expectations until consummated.)
2017 114796 14763 16149 17053 | 62761| than 20%, which was the main factor be- Though only neutrally ranked for
2018 116066 16962 19163 18657 | 70848| hing the year-to-year decrease. Timeliness, these shares have ample
%g%g %gggé %gggg %ggg %ggg ?ﬁggg We have scaled back our earnings ex- room to run over the 3 to 5 years
pectations by $0.15 a share for each ahead. The company appears to have a
cal- EARNINGS PER SHARE A Full | of the next two years. Intel's outlook for good game plan in place, which should re-
endar |Mar3l Jun30 Sep30 Dec3l| Year | the June quarter fell short of our es- sult in solid annual earnings increases, on
2016 | 54 59 80 79 | 272| timates. On point, company guidance sug- average, over the 3- to 5-year pull. The
2017 | 66 .72 101 108 | 347} gested that sales would be $15.6 billion, chip behemoth has diversified beyond its
%glg g; 133 1-‘2‘0 1%8 4-29 plus or minus $500 million. Share earn- bread-and-butter personal computer busi-
o | s sy 1 1R | 32| ings are likely to be just shy of $0.90, ness, which should help boost profits.
: : : : ~—1 which is considerably below our previous However, the company is susceptible to
Cal- | QUARTERLYDIVIDENDSPAD®= | Full | call of $1.01. However, we believe this is a economic downturns, ~reflecting its ex-
endar | Mar.31 Jun.30 Sep.30 Dec.3l| Year | short-term speed bump, and earnings ad- posure to the cyclical semiconductor indus-
2015 | 24 24 24 24 96| vances ought to continue during the back try. It should be noted that Intel tends to
2016 | 26 26 26 .26 | 104| phalf of the year. Our optimism is based on hold up better than its peers during diffi-
2017 | .26 213 213 213} 108 | decent economic conditions over that span. cult times, which is reflected in its attrac-
%818 .:3%0 -go 30 30 | 120} Fyrther, our long-term bottom-line ex- tive Price Stability score.
1 315815 pectations remain intact. As noted, we Alan G. House June 28, 2019

(A) Dil. egs. Excl. nonrecurr. gains (losses): | Aug., and Nov. = Dividend reinvestment plan
'02, (5¢); '03, (1¢); '10, (4¢); '16, (60¢). Next | available. (C) In millions.
egs. report due late July.

(B) Dividends historically paid late Feb., May,
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(D) Excludes amortization of goodwill and other

acquisition-related intangibles.
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