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2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 |2012 2013 2014 |2015 [2016 |2017 9 12020 [ 2021 [ ©VALUELINE PUB. LLC|23-25
1.51 2.38 323 3.93 5.22 580 | 1017 | 16.64 | 2381 | 27.15 | 31.16 | 41.89 | 4041 | 4472 | 5586 | 58.56 | 61.65| 71.55 |Sales persh A 102.70
.08 25 37 62 85 1.02 2.35 4.26 6.85 6.96 809 | 1159 | 1053 | 1141 | 1481 | 1526 | 15.65| 18.40 |“Cash Flow” per sh 28.90
.05 21 32 56 a7 90 2.16 3.95 6.31 5.68 6.45 9.22 8.31 921 | 1191 | 11.89| 1250 | 14.90 |Earnings per sh B 24.00
- -- -- -- -- -- -- -- .38 1.63 1.81 1.98 2.18 240 2.72 3.00 3.18 | 3.38 | Div'ds Decl'd per sh E 5.40
.03 .04 Al 12 18 18 31 65 1.26 1.30 1.63 2.02 2.39 243 2.80 2.36 255 | 275 |Cap’l Spending per sh 340
.93 1.28 1.67 2.38 3.38 4.42 745 | 1178 | 17.98 | 1963 | 19.02 | 21.39 | 24.03 | 26.15 | 2253 | 20.37 | 18.35| 23.60 |Book Value per sh 48.10
5480.2 | 5845.1 | 5986.8 | 6106.3 | 6218.3 | 6298.6 | 6411.8 | 6504.9 | 6574.5 | 6294.5 | 5866.2 | 5578.8 | 5336.2 | 5126.2 | 4755.0 | 4443.2 | 4300.0 | 4150.0 |Common Shs Outst'g | 3700.0
38.0 26.2 29.1 26.3 304 19.2 15.2 12.4 12.0 12.3 13.0 12.8 12.6 14.9 15.3 16.1 | Bold figyres are |Avg Ann’l P/E Ratio 16.0
2.01 1.40 1.57 1.40 1.83 1.28 97 .78 .76 .69 .68 64 66 .75 .83 .88 Value|Line Relative P/E Ratio .90
- .- .- .- .- .- .- | B% | 23% | 22% | 17% | 21% | 1.8% | 15% | 1.6% | " | avg Anml Div'd Yield 1.4%
CAPITAL STRUCTURE as of 3/28/20 65225 | 108249 | 156508 |170910 | 182795 233715 (215639 (229234 | 265595 | 260174 | 265000 | 297000 | Sales (Smill) A 380000
L(i’ltlal Debt §109507 mill. Due in 5 Yrs $55000 29.8% | 32.9% | 37.4% | 32.6% | 33.1% | 35.3% | 32.7% | 31.2% | 30.8% | 29.4% | 28.5% | 29.0% |Operating Margin 31.5%
: . . 1027.0 | 1814.0 | 3277.0 | 6757.0 | 7946.0 | 11257 | 10505 | 10157 | 10903 | 12547 | 13500 | 14500 |Depreciation ($mill) © 18000
LT Dbt $80086 mil. 1 erestan O ™" | 14013 | 25622 | 41788 | 57087 | 39510 | 53304 | dseey | dssst | 69531 | 56256 | 53800 | 61800 NetProit(smil) 89000
Leases, Uncapitalized Annual rentals $1306 mill. 244% | 24.2% | 25.2% | 26.2% | 26.1% | 26.4% | 25.6% | 24.6% | 18.3% | 15.9% | 15.5% | 16.5% |Income Tax Rate 16.5%
21.5% | 23.9% | 26.7% | 21.7% | 21.6% | 22.8% | 21.2% | 21.1% | 22.4% | 21.2% | 20.3% | 20.8% |Net Profit Margin 23.4%
No Defined Benefit Pension Plan 20956 | 17018 | 19111 | 29628 | 5083.0 | 8768.0 | 27863 | 27831 | 14473 | 57101 | 50000 | 55000 |Working Cap’l ($mill) 75000
Pfd Stock None || -] 16960 | 28987 | 53463 | 75427 | 97207 | 93735 | 91807 | 90000 | 90000 |Long-Term Debt ($mill) | 700000
Common Stock 4,334,335,000 shs. 47791 | 76615 | 118210 | 123549 | 111547 |119355 128249 |134047 |107147 | 90488 | 79000 | 98000 |Shr. Equity ($mill 178000
as of 4/17/20 29.3% | 33.8% | 35.3% | 26.5% | 28.4% | 31.3% | 232% | 21.8% | 30.8% | 31.5% | 33.0% | 34.0% |Return on Total Cap’l 33.0%
MARKET CAP: $1.5 trillion (Large Cap) 29.3% | 33.8% | 35.3% | 30.0% | 354% | 44.7% | 35.6% | 36.1% | 55.6% | 61.1% | 68.0% | 63.0% |Return on Shr. Equity 50.0%
CURRENT POSITION 2018 2019 3/28/20 | 29.3% | 33.8% | 33.2% | 21.4% | 25.4% | 35.0% | 26.2% | 26.5% | 42.8% | 45.5% | 51.0% | 48.5% |Retained to Com Eq 39.0%
ca S(ﬁ'\"}\l-sl-s-)ets 66301 100557 94051 - <o | 8% | 29% | 28% | 22% | 27% | 26% | 23% | 26% | 25% | 23% |AllDiv'ds to Net Prof 22%
Receivables 23186 22926 15722 | BUSINESS: Apple Inc., established in 1977, is one of the world’s  Pay, and a host of digital content from the popular iTunes store and
g%eer}tory (FIFO) Sgggg 3‘51;38 382% largest makers of PCs and peripheral and consumer products, such  other portals. Research and development: 6.2% of '19 sales. Has
Current Assets {31339 160819 143753 | & the iPod digital music player, the iPad t'ablelt, the iPhone smart- approximately 137,000 employees. Off./dir. own less than 1.0% of
Accts Payable 55888 46236 32421 phon_e, and thelAppIe Watch, for sale primarily to the business, common stock; Vanguard, 7.7%; BlackRock, 6.8% (1/20 Pro>$y).
Debt Due 20748 16240 20421 | creative, education, government, and consumer markets. It also CEO: Tim Cook. Inc.: CA. Addr.: One Apple Park Way, Cupertino,
Other 40230 43242 43252 | sells operating systems, services like iCloud storage and Apple CA 95014. Tel.: 408-996-1010. Internet: www.apple.com.
Current Liab. 116866 105718 96094 Apple shares have been riding high of robust, prompting the tech behemoth to
ANNUAL RATES  Past Past Estd’17-19| late. In fact, the mega-cap Dow component hike the quarterly dividend by 6% (from
g;lr;agge (per sh) 1%’%@ ?Z’g'o/ t°11235'¢§5 has surged roughly 35% in value since our $0.77 to $0.82 a share) and tack on $50
“Cash Flow” 3559 135% 130% | March review, leading a rebound in the billion to the existing stock-repurchase au-
Earnings 31.0% 125% 14.0% | broader equity market, despite a worsen- thorization. Looking ahead . . .
Dividends - 185%  120% | ing of the COVID-19 pandemic that has We remain upbeat about prospects
ue 21.0% 4.0% 13.0% .
- . disrupted large swaths of the global econo- here. Results are apt to face modest pres-
Fiscal | QUARTERLYSALES(Smill) A | Full | 1y Part of this is probably due to sure through the second half of the year,
Ends |Dec.PerMar.Per Jun.Per Sep.Per| 'Year | strength in the wider tech sector, which hampered by lingering iPhone softness.
2017 |78351 52896 45408 52579 [229234| has been viewed by bulls as fairly (iPhone revenue fell 7% in the March peri-
2018 188293 61137 53265 62900 [265595| coronavirus-proof, particularly with more od.) We expect the services momentum to
2019 184310 58015 53809 64040 260174| consumers working from home and seek- persist, however, especially as Apple TV+,
ggg? %11%3 ggg}]g gz)ggg g‘;’ggg gggggg ing new ways to stay connected. But . . . the company’s new streaming platform,
a Apple’s business has also shown some gains traction. We also see the wearables
Fiscal EARNINGS PER SHARE A & AUl | welcome resiliency, with results for segment, along with its expanded lineup of
Ends |Dec.Per Mar.Per Jun.Per Sep.Per| ‘vear | the second quarter of fiscal 2020 (year health-oriented apps, emerging as a more
2017 | 336 210 167 207 | 921| ends September 26th) coming in bet- powerful growth engine. This suggests
2018 | 389 273 234 291 | 1191 gey than feared. For the March stanza, that double-digit top- and bottom-line ad-
gg;g iég 3'46 52)% 333 111223 share net clocked in at $2.55, 4% above the vances are in the cards for fiscal 2021. And
2021 | 545 333 275 355 | 1490 year-earlier tally and nicely ahead of Wall it gives us confidence that profits can
- d - - - Street’s consensus view of $2.26. Even bet- reach around $24.00 a share by 2023-2025.
Cal- QUARTERLY DIVIDENDS PAID & Full | ter, against the challenging backdrop, the The valuation is getting full at these
endar |Mar31 Jun.30 Sep.30 Dec31| Year | .,mpahy managed to grow its top line by levels, and the issue is no longer time-
2016 | 52 57 .57 57 | 22| 19, to $58.3 billion, with another good ly. Yet, we think our longer-range share-
2017 | 57 63 63 83 | 246| showing from the services segment, includ- net estimates may well prove to be conser-
gg}g gg ;:73 ;3 ;3 :25831 ing iCloud storage, Apple Music, and a vative, particularly in light of Apple’s ag-
2020 77 ‘80 ‘ : “"1 host of subscription offerings, leading the gressive actions on the buyback front.
: ’ charge. And free cash flow remained Justin Hellman June 26, 2020

(A) Fiscal year ends last Saturday in Septem-
ber. (B) Diluted earnings. Quarters may not

add to total due to rounding/changes in the

share count. Excludes nonrecurring gain: ‘05,

2¢. Next earnings report due in late July. (C) In | ruary, May, August, and November.

millions, adjusted for splits. (D) Depreciation on
accelerated basis. (E) New dividend policy

adopted 3/12. Payments typically made in Feb-
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