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2007 | 2008 | 2009 | 2010 | 2011 [ 2012 [ 2013 [2014 {2015 [2016 [2017 {2018 [2019 [2020 [2021 [2022 [2023 [2024 | ©VALUELINEPUB.LLC| 26-28
4633 | 4976 | 4044 | 4262] 47.15] 4812 4983 ] 5153 | 5008 | 5166 | 53.98 | 57.33 | 5162 | 46.84 | 5022 | 5308 | 5565| 58.70 |Sales per sh 70.40
4.39 5.03 4.07 425 5.11 5.72 6.32 6.83 7.34 8.06 8.80 9.81 9.91 868 | 10.02 | 10.78 | 10.90 | 11.95 |“Cash Flow” per sh 17.25
3.16 3.76 2.85 3.00 379 4.48 497 5.56 6.04 6.59 7.1 8.01 8.16 7.10 8.05 8.78 9.15 | 10.10 |Earnings per sh A 14.75
1.00 1.10 1.21 1.21 1.37 1.53 1.68 1.87 2.15 245 2.74 3.06 3.36 3.63 3.77 3.97 417 |  4.40 | Div'ds Decl'd per sh Bm 5.40
1.03 1.20 .80 83 1.03 1.13 1.21 1.40 1.39 1.44 1.37 1.14 1.18 1.30 1.31 1.15 1.20 1.30 | Cap’l Spending per sh 1.55
12.35 9.78| 1157 | 1362 | 1395 1658 | 2229 | 2257 | 2373 | 2546 | 23.01 | 2495 | 26.02 | 2520 | 27.13 | 2499 | 26.45| 28.15 |Book Value per sh © 32.60
746.55 | 734.59 | 764.21 | 783.00 | 774.70 | 782.80 | 783.80 | 782.20 | 770.40 | 760.80 | 750.90 | 729.09 | 711.10 | 696.80 | 684.80 | 668.14 | 665.00 | 664.00 |Common Shs Outst'g © | 660.00
17.3 12.8 12.0 14.7 14.3 132 16.0 16.9 16.9 17.0 18.9 18.8 20.3 23.0 271 22.0 | Bold figlres are |Avg Ann’l P/E Ratio 17.0
92 a7 80 94 .90 84 .90 89 .85 .89 .95 1.02 1.08 1.18 1.46 1.28 Value|Line Relative P/E Ratio .95
18% | 23%| 35% | 27% | 25% | 26%| 21% | 20% | 21% | 22% | 20% | 20% | 20% | 22% | 17% | 2.1% | ©Sfimaes  |avg Anwl Divid Yield 2.2%
CAPITAL STRUCTURE as of 3/31/23 39055 | 40306 | 38581 | 39302 | 40534 | 41802 | 36709 | 32637 | 34392 | 35466 | 37010 | 38990 |Sales (Smill) 46450
Total Debt $19162 mill. Due 5 Yrs $7000 mill. 16.7% | 17.4% | 20.0% | 20.4% | 20.4% | 18.7% | 21.6% | 21.4% | 21.9% | 24.4% | 24.6% | 24.9% |Operating Margin 25.7%
LT Debt $14670 mill. LT '“‘e’es‘( fg?"off“g; ) | 9890 | 9240 [ 883010800 11150 | 11160 | 10880 | 10020 | 2230 | 2040 | 1160 | 1225 |Depreciaton (Smil) 1650
° P 3965.0 | 4422.0 | 4768.0 | 5104.0 | 5492.0 | 6035.0 | 5960.0 | 5049.0 | 5640.0 | 5997.0 | 6085 | 6705 |Net Profit (Smill) 9735
Leases, Uncapitalized Annual rentals $302.0 mill. 26.7% | 25.6% | 26.4% | 23.7% | 19.8% 9.8% | 18.0% | 18.3% | 22.2% | 19.1% | 22.0% | 22.0% |Income Tax Rate 22.0%
Pension Assets-12/22 $22.3 bill. . ] 10.2% | 11.0% | 12.4% | 13.0% | 13.5% | 14.4% | 16.2% | 155% | 16.4% | 16.9% | 16.4% | 17.2% |Net Profit Margin 21.0%
Oblig. $17.7 bill. [ 69830 | 7418.0 | 1682.0 | 6727.0 | 7141.0 | 5438.0 | 6205.0 | 8978.0 | 5864.0 | 5044.0 | 5000 | 5500 |Working Cap’l ($mill) 7500
6801.0 | 6046.0 | 5554.0 | 12182 | 12573 | 9756.0 | 11110 | 16342 | 14254 | 15123 | 14500 | 14200 |Long-Term Debt (Smill) 11800
Preferred Stock None
Common Stock 665,676,749 shares 17467 | 17657 | 18283 | 19372 | 17281 | 18187 | 18501 | 17556 | 18576 | 16697 | 17600 | 18700 |Shr. Equity ($mill) © 21500
17.0% | 19.3% | 20.6% | 16.7% | 18.9% | 22.2% | 20.7% | 15.4% | 17.7% | 19.5% | 20.0% | 21.5% |Return on Total Cap’l 30.0%
MARKET CAP: $135 billion (Large Cap) 22.7% | 25.0% | 26.1% | 26.3% | 31.8% | 33.2% | 32.2% | 28.8% | 30.4% | 35.9% | 34.5% | 36.0% |Return on Shr. Equity 45.5%
CUR$RENT POSITION 2021 2022 3/31/23 | 15.0% | 16.5% | 16.6% | 16.5% | 19.5% | 20.7% | 19.0% | 14.0% | 16.2% | 19.6% | 19.0% | 20.5% |Retained to Com Eq 28.5%
MILL. 9 9 o 0 0 o 9 9 9 o 9 ) i 9
Cas(h_Assets 11523 10110 7940 34% | 34% | 36% | 38% | 39% | 38% | 41% | 51% 47% | 45% | 46% | 44% |All Div'ds to Net Prof 37%
Receivables 6830 7440 7862 | BUSINESS: Honeywell International is a diversified technol- tions; Safety and Productivity (20%) focuses on improving prod-
!:r)%entory 5138 8538 5776 | qqy/manufacturing company, serving customers in four segments;  uctivity, safety, and performance. Foreign sales were 40% of 2022
er 1881 1894 1632 o ) i ’ 8 o
Current Assets 55370 04982 92510 Aerospace (33% of 22 sales) is a supplier of products, software, total. Has 97,000 emplys. Offs. & dirs. own less than 1% of com-
Accts Payable 6484 6329 6443 and services to OEMs; Building Tech. (17%) provides products and  mon; Vanguard, 9.2%; BlackRock, 6.2% (4/23 Proxy). CEO: Vimal
Debt Due 5345 4447 4492 | Software to ensure facility safety, effeciency, and production; Per- Kapur. Inc.: DE. Addr.. 300 South Tryon Street, Charlotte, NC
Other 7679 9162 6961 | formance Mats. (30%) deals in process tech. and automated solu-  28202. Tel.: 973-455-2000. Internet: www.honeywell.com.
Current Liab. 19508 19938 17896 - . . .
Honeywell’'s sales and earnings are tions appear probable in the coming years
ANNUAL RATES  Past Past Estd’20-22| each likely to grow by roughly 4% this (more color below).
g;lr;agge (per sh) 10\{’%@ SY’E'O/ to 62603/8 year. These figures are slightly higher We like the prospects for the
“Cash Flow” 70% 40% 100% | than we had been looking for just three Quantum Solutions arm out to the
Earnings 80% 40% 11.0% | months ago. A solid first-quarter report, end of this decade. Honeywell is ahead
Dividends 105%  9.0%  €0% | highlighted by strength at the aerospace of the trend in having a quantum comput-
ue 6.0% 1.5% 4.0% . . o .
g and performance materials arms, set the ing division focused on developing and
Cal- QUARTERLY SALES ($ mill. Full | tone for a somewhat brighter outlook. commercializing quantum technologies.
endar |Mar31 Jun30 Sep.30 Dec31| Year | [,ooking at it with more granularity, the This industry clocked in at around $10 bil-
2020 | 8463 7477 7797 8900 |32637 | backlog rose 6%, to $30.3 billion, with the lion in 2022, but is pegged to balloon to
2021 | 8454 8808 8473 8657 |34392 | largest boost coming from aerospace. Man- $125 billion by 2030. In fact, leadership
2022 | 8376 8953 8951 9186 | 35466 | 5oement struck an upbeat tone, while con- here has put a $1 trillion target on it in a
2023 | 8864 9130 9280 9736 | 37010 tinuing to account for the uncertain mac- few decades time. A partnership with
2024 | 9300 9650 9600 10240 | 38990 | ..;0conomic backdrop. In turn, we have HSBC bank will be beneficial, as will a leg
Cal- EARNINGS PER SHARE A Full | added a dime to our 2023 earnings call, up on much of the initial competition.
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | \which now stands at $9.15 a share. Some This Dow-30 component is a safe,
2020 | 221 126 156 207 | 710| upside exists to this number if the global defensive play at this time, but many
2021 | 192 202 202 209 | 805| gconomy remains firm because Honeywell accounts will want to look elsewhere.
gggg ;g; 312% gg‘g gg% gzg boasts superior productivity and is steadi- If a recession takes hold, HON shares will
g - ’ ’ ' * | ly making strides in areas like automation be in much higher demand. Still, with
2024 | 230 245 255 280 | 10.10 . e . . .
and sustainability, but for now we are tak- such a scenario not yet coming to true frui-
Cal- | QUARTERLY DIVIDENDS PAID B Full | ing a cautious positioning here. tion, this high-quality (Safety: 1) selection
endar |Mar31 Jun.30 Sep.30 Decd1| Year | poy 2024, we think earnings growth falls short in terms of our primary invest-
2019 | 8 8 82 .90 | 336| will ramp up to the 10% level. By next ment criteria. More specifically, it is
202 | 9 90 90 93| 363| year, we think the sailing will be smoother neutrally ranked for Timeliness, subpar
ggg; gg gg gg 182 g;; on the macro front. Too, HON has many for long-term capital appreciation, and be-
5023 | 103 103 : : Il irons in the fire that are picks to click in low average in terms of the yield.
: : the years ahead, and increased contribu- Erik M. Manning July 7, 2023

(A) Diluted earnings. Excludes nonrecurring: | ures may not sum due to rounding. Next earn- | cludes intangibles. In '22:
10, d41¢; 11, d$1.18; "12, d79¢; '13, d5¢; '14,
d23¢; '16, 39¢; 17, d$4.97; 18, 97¢; 19, 25¢;

ings report due late July. (B) Dividends paid in | a share. (D) In millions. (E) Spunoff Garrett Mo-
early March, June, September, and December. | tion (GTX) and Residio Tech. (REZI) 10/18.

'20, d38¢; '21, d14¢; 22, d$1.51. Quarterly fig- | m Dividend reinvestment plan available. (C) In-
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