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2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 {2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 [2020 [2021 | ©VALUE LINE PUB.LLC|23-25
547| 656| 614| 659| 676| 636 792 1080 | 1079 | 1061 | 1177 | 1172 | 1256 | 1339 | 1569 | 1678 | 17.15| 17.30 |Sales per sh 19.30
194| 220| 168 198| 174| 165 29| 362| 351| 330| 402| 407| 410 | 502| 644| 724| 7.00| 7.20|“Cash Flow” persh 9.10
1.16 1.40 .86 1.18 92 a7 2.05 2.39 213 1.89 2.31 2.33 2.72 347 459 4.89 4.80 | 4.85 |Earnings per sh A 6.50
.16 32 M 45 55 56 63 .78 87 .90 .90 .96 1.04 1.08 1.20 1.26 1.32 1.36 |Div'ds Decl’d per sh Bm 1.50
61 .98 1.00 .86 93 82 94 215 2.23 2.16 213 1.55 2.03 2.51 3.36 3.78 420 | 4.65 |Cap’l Spending per sh 6.00
6.17 6.11 6.37 7.35 7.03 7.55 8.97 9.18 | 1036 | 11.73 | 11.77 | 1312 | 1419 | 1491 | 1660 | 18.10 | 18.60 | 19.55 |Book Value per sh 22.75
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 | 4290.0 | 4300.0 | 4300.0 |Common Shs Outst'g | 4400.0
221 17.8 233 19.9 21.7 222 10.1 9.2 1.7 12.2 13.2 13.8 12.3 10.9 10.7 10.5 | Bold figyres are |Avg Ann’l P/E Ratio 15.0
1.17 .95 1.26 1.06 1.31 1.48 64 58 74 .69 .69 69 65 55 .58 .57 Value|Line Relative P/E Ratio .85
6% | 13%| 20%| 19% | 28%| 33%| 30% | 35% | 35% | 39% | 30% | 30% | 31% | 29% | 24% | 24% | ©MaS  ayg Anml Divd Yield 1.5%
CAPITAL STRUCTURE as of 3/28/20 43623 | 53999 | 53341 | 52708 | 55870 | 55355 | 59387 | 62761 | 70848 | 71965 | 73800 | 74300 |Sales ($mill) 85000
Total Debt $39,919 mill. Due in 5 Yrs $2,465 mill. | 459% | 42.4% | 39.9% | 36.2% | 41.7% | 405% | 35.9% | 40.2% | 43.7% | 44.2% | 44.5% | 45.5% |Operating Margin 48.0%
LT Debt $36,455 mill. LT Interest ?3355%;“0"; ) | %3980 51410 [ 63570 | 67900 | 73800 (78210 | 62660 | 67620 | 75200 | 2040 | 9400 | 10000  Depreciaton (Smil) © | 11500
Interest Coverage: 52.2x *OUVAPY | 11692 | 12042 | 11005 | 96200 | 11704 | 11420 | 13146 | 16756 | 21570 | 21853 | 20640 | 20855 Net Profit (Smill 28600
Leases, Uncapitalized Annual rentals $229.0 mill. 28.7% | 27.2% | 26.0% | 23.7% | 25.9% | 19.6% | 24.0% | 46.6% | 10.0% | 12.8% | 13.0% | 14.0% |Income Tax Rate 14.0%
26.8% | 24.0% | 20.6% | 18.3% | 20.9% | 20.6% | 22.1% | 26.7% | 30.4% | 30.4% | 28.0% | 28.1% |Net Profit Margin 33.6%
Pens. Assets-12/19 $2654 mill. Oblig. $4284mill. | 22084 | 13844 | 18460 | 18516 | 11711 | 24689 | 15206 | 12079 | 12161 | 8929.0 | 10000 | 11500 |Working Cap’l (Smill) 17000
Pfd Stock None 2077.0 | 7084.0 | 13136 | 13165 | 12107 | 20036 | 20649 | 25037 | 25098 | 25308 | 24000 | 23500 |Long-Term Debt ($mill) | 20000
Common Stock 4,234,000,000 shs. 49430 | 45911 | 51203 | 58256 | 55865 | 61982 | 67108 | 69885 | 74982 | 77650 | 80000 | 84000 |Shr. Equity ($mill 100000
as of 3/28/20 22.8% | 245% | 17.2% | 13.6% | 17.3% | 14.1% | 15.3% | 18.0% | 21.8% | 21.4% | 20.0% | 19.5% |Return on Total Cap’l 24.0%
MARKET CAP: $254 billion (Large Cap) 23.7% | 28.2% | 21.5% | 16.5% | 21.0% | 18.4% | 19.6% | 24.0% | 28.8% | 28.1% | 26.0% | 25.0% |Return on Shr. Equity 28.5%
CURRENT POSITION 2018 2019 3/28/20 | 16.6% | 19.2% | 13.0% | 8.8% | 13.1% | 11.1% | 123% | 16.7% | 21.4% | 21.0% | 18.5% | 18.0% |Retained to Com Eq 22.0%
ca S(ﬁMAI\I-SLS-)ets 11650 13123 20803 | 0% | 3% | 40% | 47% | 38% | 40% | 7% | 30% | 26% | 26% | 28% | 26% Al Dividsto Net Prof 23%
Receivables 6722 7659 8455 | BUSINESS: Intel is a leading manufacturer of integrated circuits. about 78% of '19 sales. R&D: 18.6% of sales. *19 deprec. rate:
g%eer}tory (FIFO) g?gg ?;‘1% gsgg Markets served: primarily makers of personal computers; also com-  7.2%. Has 110,800 empl. Off./dir. own less than 1% of common
Current Assets 58787 31239 41501 muqications, industrial automation, military, and other electrqnic shares; Thg Vanguard Group, 8.4%; BlackRock, 7.1%. (3/20
Accts Payable 3824 4128 4638 equment: Main products: microprocessors (notably, the Pentium  proxy). Chair.: Andy Bryant. Pres.: Vepkgta Renduchintala. CEO:
Debt Due 1251 3692 3464 | series), microcontrollers, and memory chips. Also sells computer Robert Swan. Inc.: DE. Addr.: 2200 Mission College Bivd., Santa
Other 11541 14490 15793 | modules and boards, and network products. Foreign business: Clara, CA 95054. Tel.: 408-765-8080. Internet: www.intc.com.
Current Liab. 16626 22310 23895 Chip leader Intel reported solid re- quarter or more by the coronavirus. While
ANNUAL RATES  Past Past Estd’17-19| sults during the March quarter. Share things seem to be easing somewhat, it ap-
g;lr;agge (per sh) mgrf)'ty sgrg.o/ to 33055 earnings clocked in at $1.45, which was pears that we are not out of the woods yet.
“Cash Flow” 138% 115% 65% | markedly above the year-before tally of While management believes that data cen-
Earnings 165% 155%  7.0% | $0.89 and our $1.30 expectation. The top ter demand will be quite strong during the
B'V'dends 85%  60%  40% | line also exceeded our expectations, dial- first half of the year as more people work
ook Value 8.5% 8.0% 5.5% . . . 7. . .
g ing in at just over $19.8 billion, a 23% in- remotely, likely weaker demand from the
Cal- QUARTERLY SALES ($ mill. Full | crease over the previous-year tally. First- enterprise and government segments
endar |Mar31 Jun30 Sep.30 Dec31| Year | quarter data-centric sales increased 34% might well curtail growth in that segment
2017 14796 14763 16149 17053 | 62761 | and were led by the Data Center Group, during the final six months of the year. On
2018 |16066 16962 19163 18657 | 70848 | wwhich posted a year-over-year sales gain of a brighter note, likely increased demand
2019 16061 16505 19190 20209 | 71965| 439, fueled by a robust 53% increase in from cloud computing customers ought to
ggg? 11%%% ;ggz,g ;;gfg ;;g;g ;Zggg cloud service provider sales. Too, Intel’s remain healthy, as well as PC-related pro-
memory unit, NSG (Nonvolatile Memory ducts, with work-from-home initiatives
Cal- EARNINGS PER SHARE A Full | Solutions Group), and Mobileye likely lasting through yearend.
endar |Mar31 Jun.30 Sep.30 Dec31| Year | (3utonomous cars) both inked records dur- The industry behemoth is in a solid
2017 | 66 72 101 108 | 347| ing the interim. position for the pull to 2023-2025. A
2018 87 104 140 128 | 459 However, the remainder of 2020 is up very strong balance sheet gives it financial
2019 89 106 142 152 | 489 against difficult comparisons, particu- flexibility.
ggg? 11‘;57 ”g ;5 ;;‘; ﬁg larly during the back half of the year. These shares are a good all-around in-
: : : : — Management’s second-quarter top-line vestment. Indeed, they are ranked to be
Cal- | QUARTERLYDIVIDENDSPADE= | Full | oyidance of approximately $18.5 billion market outperformers in the year ahead,
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year | q;dn’t thrill Wall Street, which had higher while 3- to 5-year gains potential is allur-
2016 26 26 26 26 | 1.04| expectations. We believe a top line around ing on a risk-adjusted basis. Conservative
2017 | 26 273 273 273| 108| that level translates into share net of investors seeking a technology holding to
2018 30 30 30 30 120 | about $1.10, which would be a modest round out their portfolios would do well to
gg;g 3;5 g%s 315 315 126 year-over-year advance. The global econo- consider this Dow-30 component.
’ ’ my has been constrained over the past Alan G. House June 26, 2020
(A) Dil. egs. Excl. nonrecurr. gains (losses): | Aug., and Nov. m Dividend reinvestment plan Company’s Financial Strength A++
10, (4¢); 16, (60¢). Next egs. report due late | available. (C) In millions. Stock’s Price Stability 80
July. (D) Excludes amortization of goodwill and other Price Growth Persistence 70
(B) Dividends historically paid late Feb., May, | acquisition-related intangibles. Earnings Predictability 90
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