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PFIZER INC. NYSE-PFE 43.76 21.3 22.4
19.0 1.27 3.3%

TIMELINESS 2 Raised 5/10/19

SAFETY 1 Raised 4/17/09

TECHNICAL 3 Raised 6/21/19
BETA .90 (1.00 = Market)

2022-24 PROJECTIONS
Ann’l Total

Price Gain Return
High 65 (+50%) 13%
Low 50 (+15%) 7%
Insider Decisions

A S O N D J F M A
to Buy 0 0 0 0 0 0 0 0 0
Options 0 1 0 1 0 0 4 15 0
to Sell 6 0 0 0 0 0 1 5 1
Institutional Decisions

3Q2018 4Q2018 1Q2019
to Buy 918 965 1004
to Sell 1098 1183 1190
Hld’s(000) 4112235 4103306 3999131

High: 24.2 19.0 20.4 21.9 26.1 32.5 33.1 36.5 37.4 37.3 46.5 44.3
Low: 14.3 11.6 14.0 16.6 20.8 25.3 27.5 28.5 28.3 30.9 33.2 38.4

% TOT. RETURN 5/19
THIS VL ARITH.*

STOCK INDEX
1 yr. 19.5 -6.7
3 yr. 32.3 24.4
5 yr. 66.0 30.8

CAPITAL STRUCTURE as of 3/31/19
Total Debt $45143 mill. Due in 5 Yrs $14777 mill.
LT Debt $35733 mill. LT Interest $1316 mill.

(38% of Cap’l)

Leases, Uncapitalized Annual rentals $300.0 mill.

Pension Assets-12/18 $21.3 bill. Oblig. $26.4 bill.

Common Stock 5,559,929,190 shs.
as of 5/6/19

MARKET CAP: $243 billion (Large Cap)
CURRENT POSITION 2017 2018 3/31/19

($MILL.)
Cash Assets 19992 18833 11619
Receivables 8221 8025 9599
Inventory (LIFO) 7578 7508 8029
Other 5350 15560 16043
Current Assets 41141 49926 45290
Accts Payable 4656 4674 4156
Debt Due 9953 8831 9410
Other 15818 18353 15857
Current Liab. 30427 31858 29423

ANNUAL RATES Past Past Est’d ’16-’18
of change (per sh) 10 Yrs. 5 Yrs. to ’22-’24
Sales 2.5% 1.5% 4.5%
‘‘Cash Flow’’ .5% 1.5% 7.0%
Earnings -1.5% 3.5% 11.0%
Dividends 1.0% 8.0% 5.5%
Book Value 1.5% -.5% 2.0%

Cal- Full
endar Year

QUARTERLY SALES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2016 13005 13147 13045 13627 52824
2017 12779 12896 13168 13703 52546
2018 12906 13466 13298 13976 53647
2019 13118 13400 13100 13682 53300
2020 13000 13500 13600 14200 54300
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2016 .49 .33 .21 .13 1.17
2017 .51 .51 .47 .23 1.73
2018 .59 .65 .69 d.07 1.87
2019 .68 .57 .50 .30 2.05
2020 .60 .62 .63 .40 2.25
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B■

Mar.31 Jun.30 Sep.30 Dec.31
2015 .28 .28 .28 .28 1.12
2016 .30 .30 .30 .30 1.20
2017 .32 .32 .32 .32 1.28
2018 .34 .34 .34 .34 1.36
2019 .36 .36

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
5.92 7.03 6.97 6.79 7.16 7.16 6.20 8.46 8.90 8.11 8.06 7.89 7.91 8.70
2.21 2.84 2.80 2.85 3.03 1.94 1.66 2.09 2.34 2.35 2.77 2.32 1.96 2.13
1.75 2.12 2.02 2.06 2.20 1.18 1.23 1.03 1.11 1.26 1.65 1.41 1.11 1.17
.60 .68 .76 .96 1.16 1.28 .80 .72 .80 .88 .96 1.04 1.12 1.20
.35 .35 .29 .29 .28 .25 .15 .19 .22 .18 .19 .19 .23 .30

8.53 9.10 8.88 9.98 9.60 8.52 11.15 10.95 10.84 11.16 11.92 11.33 10.48 9.81
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 6070.0

18.2 15.6 12.7 12.5 11.5 16.4 12.8 16.3 17.6 18.4 17.6 21.5 30.3 28.1
1.04 .82 .68 .67 .61 .99 .85 1.04 1.10 1.17 .99 1.13 1.53 1.47

1.9% 2.1% 3.0% 3.7% 4.6% 6.6% 5.1% 4.3% 4.1% 3.8% 3.3% 3.4% 3.3% 3.7%

50009 67809 67425 58986 51584 49605 48851 52824
46.2% 45.5% 48.6% 52.2% 53.1% 46.5% 44.8% 44.6%
4757.0 8487.0 9026.0 7611.0 6410.0 5537.0 5157.0 5757.0
8621.0 8266.0 8697.0 9490.0 11341 9088.0 6949.0 7198.0
20.3% 11.9% 31.5% 21.2% 27.4% 25.5% 22.2% 13.4%
17.2% 12.2% 12.9% 16.1% 22.0% 18.3% 14.2% 13.6%
24445 31859 29659 32796 32878 36071 14405 7834.0
43193 38410 34931 31036 30462 31541 28818 31398
90014 87813 82190 81260 76307 71301 64720 59544
6.8% 7.1% 8.0% 9.0% 11.2% 9.4% 8.0% 8.6%
9.6% 9.4% 10.6% 11.7% 14.9% 12.7% 10.7% 12.1%
3.4% 2.5% 3.0% 3.6% 6.2% 3.5% .0% NMF
64% 74% 72% 69% 58% 73% 100% 102%

2017 2018 2019 2020 © VALUE LINE PUB. LLC 22-24
8.79 9.38 9.70 10.05 Sales per sh 11.75
2.82 3.07 3.20 3.35 ‘‘Cash Flow’’ per sh 4.05
1.73 1.87 2.05 2.25 Earnings per sh A G 3.00
1.28 1.36 1.44 1.52 Div’ds Decl’d per sh B■ 1.76
.33 .36 .40 .40 Cap’l Spending per sh .45

11.92 11.09 10.55 10.75 Book Value per sh C 12.35
5979.0 5717.0 5500.0 5400.0 Common Shs Outst’g D 5100.0

19.7 21.1 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 19.0
.99 1.14 Relative P/E Ratio 1.05

3.8% 3.5% Avg Ann’l Div’d Yield 3.1%

52546 53647 53300 54300 Sales ($mill) 60000
47.8% 49.1% 49.0% 50.0% Operating Margin 52.0%
6269.0 6384.0 6200 6000 Depreciation ($mill) 5400
10606 11143 11300 12150 Net Profit ($mill) 15300
13.4% 5.9% 16.0% 16.0% Income Tax Rate 16.0%
20.2% 20.8% 21.2% 22.4% Net Profit Margin 25.5%
10714 18068 15000 16000 Working Cap’l ($mill) 19000
33538 32909 32000 30000 Long-Term Debt ($mill) 27000
71308 63407 58000 58000 Shr. Equity ($mill) 63000
10.7% 12.3% 13.5% 14.5% Return on Total Cap’l 17.5%
14.9% 17.6% 19.5% 21.0% Return on Shr. Equity 24.5%
4.1% 5.0% 6.0% 7.0% Retained to Com Eq 10.0%
72% 72% 70% 68% All Div’ds to Net Prof 59%

Company’s Financial Strength A++
Stock’s Price Stability 95
Price Growth Persistence 75
Earnings Predictability 60

(A) Diluted earnings (GAAP). May not sum due
to change in share count. Excludes one-time
gain of $1.79 a share in Q4, 2017. Next earn-
ings report due July 30th.

(B) Dividends paid in early Mar., Jun, Sep.,
Dec.■ Div’d reinvest. plan.
(C) Includes intangibles. In ’18: $88.6 bill.,
$15.50/sh.

(D) In millions.

BUSINESS: Pfizer Inc. is a research-based, global biopharmaceuti-
cal company engaging in the discovery, development, manufacture,
and sale of healthcare products. Portfolio includes medicines, vac-
cines, and various consumer healthcare products. Manages com-
mercial operations through two distinct business segments: Pfizer
Innovative Health (IH) and Pfizer Essential Health (EH). Highest-

grossing products ’18: Prevnar, Lyrica, Ibrance, Eliquis, Enbrel,
Lipitor, and Xeljanz. Has 92,400 employees. Officers and directors
own less than 1% of common stock; BlackRock, 8.0%; Vanguard,
7.8%; State Street, 5.1% (3/19 proxy). Chairman: Ian C. Read.
CEO: Albert Bourla. Inc.: Del. Addr.: 235 East 42nd St., New York,
NY 10017. Tel.: 212-733-2323. Internet: www.pfizer.com

Pfizer has performed well thus far in
2019. The drugmaker’s first-quarter re-
sults surpassed consensus expectations on
both lines, with much of the upside coming
from the Biopharma portfolio. Key cata-
lysts included stronger showings from can-
cer drug Ibrance (sales +21% year over
year) and lead vaccine asset Prevnar
(+8%). Meantime, continued momentum in
rheumatoid arthritis treatment Xeljanz
(+30%) and blood thinner medication Eli-
quis (+32%) provided further support to
comps, helping to offset declines in the Up-
john (-1%) and Consumer Healthcare (-5%)
segments. Altogether, the report was well
received on Wall Street and PFE stock is
up about 9% in value since the release.
However, there are some challenges
on the horizon. The most significant is
the recent patent expiration of blockbuster
nerve medication Lyrica. The drug, which
accounts for about 9% of Pfizer’s top line,
lost U.S. exclusivity in June and will likely
see a good amount of sales erosion in the
back half of 2019 as cheaper generics enter
the market. Additional pressures related
to currency and pricing are also expected
to weigh on comparisons this year.

The company inked a deal to bolster
its oncology portfolio. On June 17th, it
agreed to buy Array BioPharma for $48 a
share in cash, or about $11 billion. While
the offer represented a hefty 62% premium
to Array’s preannouncement closing price,
it gives Pfizer access to an attractive
lineup of skin cancer treatments which
management believes have significant
long-term growth potential via expansion
into other areas (drugs being investigated
in over 30 clinical trials across several
tumor types). The deal has been approved
by both boards and is slated for completion
in the second half of this year. Manage-
ment expects it will be dilutive to adjusted
EPS by $0.04-$0.05 in both 2019 and 2020,
neutral in 2021, and accretive by 2022.
The stock’s Timeliness rank has been
upgraded to 2 (Above Average). Based
on our system, PFE shares are now pegged
to outperform the broader market in the
year ahead. The equity also scores well
across all of our proprietary risk metrics
and boasts an attractive 3.3% dividend
yield, which should appeal to more conser-
vative, income-oriented investors.
Michael Ratty July 5, 2019

LEGENDS
14.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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