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1.45 2.54 4.16 5.95 6.79 7.79| 1047 | 1010 | 11.18 | 1396 | 14.64 | 16.17 | 21.55 | 2473 | 24.65 | 25.87 | 27.65| 31.40 |Sales persh A 40.00
25 59 1.07 1.7 1.74 2.02 2.90 2.63 2.85 3.70 3.82 4,03 6.24 6.96 6.98 6.96 8.10 9.05 | “Cash Flow” per sh 12.20
22 .54 .99 1.58 1.42 1.61 2.31 2.08 2.30 2.98 2.97 3.28 5.61 6.11 6.13 6.08 7.20 7.85 |Earnings per sh B 11.00

-- -- -- .09 4 45 50 55 60 68 .75 80 85 90 94 .99 1.03 | 1.10 |Div'ds Decl'd per sh E 1.46
.05 .08 16 32 32 A4 50 60 61 .70 59 43 65 67 .70 63 .80 .85 | Cap’l Spending per sh 1.00

1.10 1.86 2.94 4.50 4.91 4.75 5.35 6.01 6.54 5.63 5.09 3.85 372 3.18 4.00 3.77 4.55 5.25 | Book Value per sh 6.45
25195 | 25647 | 26020 | 26298 | 25178 | 23465 | 22315 | 21345 | 20505 | 19020 | 17773 | 16977 | 16977 | 15943 | 15550 | 15117 | 14750 | 13750 |Common Shs Outst'g € | 12500
19.2 15.2 12.4 12.0 12.3 13.0 12.8 12.6 14.9 15.3 16.1 247 234 25.9 26.4 32.0 | Bold figyres are |Avg Ann’l P/E Ratio 31.0
1.28 97 .78 .76 69 68 64 .66 .75 .83 .86 1.27 1.26 1.50 1.47 1.70 Value|Line Relative P/E Ratio 1.70

.- - . 5% | 23% | 22%| 17% | 21% | 18% | 15% | 1.6% | 1.0% | 6% | 6% | 6% | 5% | "M | ayg Annl Div'd Yield 4%
CAPITAL STRUCTURE as of 3/29/25 233715 | 215639 | 229234 | 265595 |260174 (274515 365817 (394328 | 383285 | 391035 (407600 | 432000 | Sales ($mill) A 500000
Total Debt $104.2bill.  Duein5Yrs $46.0bill. | 353% | 32.7% | 31.2% | 30.8% | 29.4% | 28.2% | 32.9% | 33.1% | 32.8% | 34.4% | 34.0% | 34.0% |Operating Margin 34.0%
LT Debt $78.6 bill. T imterest $1|2-3 bill. 11257 | 10505 | 10157 | 10903 | 12547 | 11056 | 11284 | 11104 | 11519 | 11445 | 11550 | 11800 | Depreciation ($mill) © | 12300
(54% of Cap) 53394 | 45687 | 48351 | 59531 | 55256 | 57411 | 94680 | 99803 | 96995 | 93736 | 108275 | 112480 | Net Profit (Smill) 139950

Leases, Uncapitalized Annual rentals $2.0 bill. 26.4% | 25.6% | 24.6% | 18.3% | 15.9% | 14.4% | 13.3% | 16.2% | 14.7% | 24.1% | 15.0% | 15.0% (Income Tax Rate 15.0%
22.8% | 21.2% | 21.1% | 224% | 21.2% | 20.9% | 25.9% | 25.3% | 25.3% | 24.0% | 26.6% | 26.0% |Net Profit Margin 28.0%

No Defined Benefit Pension Plan 8768.0 | 27863 | 27831 | 14473 | 57101 | 38321 | 9355.0 [d28559 | d1742 | d23405 |d25800 | d2600 |Working Cap’l ($mill) | d17650
Pid Stock None 53463 | 75427 | 97207 | 93735 | 91807 | 98667 [109106 | 98959 | 96140 | 85750 | 78500 | 75000 |Long-Term Debt (Smill) | 63000
119355 | 128249 | 134047 107147 | 90488 | 65339 | 63090 | 50672 | 62146 | 56950 | 67200 | 72225 |Shr. Equity ($mill) 80625

Common Stock 15,939 mill. shs. 31.3% | 23.2% | 21.8% | 30.8% | 31.5% | 36.5% | 55.8% | 67.7% | 62.5% | 65.7% | 75.0% | 77.0% |Return on Total Cap’l 98.0%
44.7% | 356% | 36.1% | 55.6% | 61.1% | 87.9% [150.1% [197.0% |156.1% |164.6% | 161% | 156% |Return on Shr. Equity 174%

MARKET CAP: $3.2 trillion (Large Cap) 35.0% | 26.2% | 26.5% | 42.8% | 45.5% | 66.3% [127.1% [167.7% |131.9% [137.8% | 138% | 134% |Retained to Com Eq 151%
CUR$F’TAIIELI\II-T POSITION 2023 2024 3/29/25 22% 27% 26% 23% 26% 25% 15% 15% 15% 16% 14% 14% | All Div'ds to Net Prof 13%
Cash Assets 48304 65171 48498 | 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
Receivables 28184 33410 26136 | |argest makers of PCs and peripheral and consumer products, such ~ other portals. Research and development: 8.0% of '24 sales. Has

81

Icr;tvheenrtory (FIFO) sgg‘;ﬁi 4;%28 39%3? as the iPhone smartphone, the Apple Watch, the iPad tablet, and its approximately 164,000 employees. Off./dir. own less than 1.0% of
Current Assets {35405 150087 118674 | Mac line of personal computers, for sale primarily to the business, common stock; Vanguard, 8.8%; BlackRock, 6.9% (1/25 Proxy).
Accts Payable 64115 68960 54126 | creative, education, government, and consumer markets. It also  CEO: Tim Cook. Inc.: CA. Addr.: One Apple Park Way, Cupertino,

Debt Due 21110 10912 25602 | sells operating systems, services like iCloud storage and Apple CA 95014. Tel.: 408-996-1010. Internet: www.apple.com.

8Lhrfém Liab. 122;2; 13225(2) uﬁgé‘:’ Apple’s fiscal second-quartgr results revenue estimate to $407 .6 billion (from
— | showed good progress (period ended $409 billion), while lowering our earnings
ANNUAL RATES  Past Past Est'd'22"24| March 29th). Revenues advanced 5% year forecast by a dime, to $7.20 a share.

g;rggge (persh) 121%'% %r;'% o g%g/g over year, to $95.4 billion. By category, the Tariffs remain a wild card. There was

“Cash Flow” 145% 15.0% 95% | Services business remained the key con- limited impact from levies on first-quarter
E,ar_r&mgg }?(5)://" 1;830 Tg-g‘;//a tributor, increasing 11.6%, to a record results. However, due to the continued
Boak Value e 88% 8s5% | $26.6 billion. On the product side, sales of flux in trade policies, Apple was not able

- - the flagship iPhone were up 1.9%, to $46.8 to precisely size the potential impact for
F\}ngl QUARTERLY REVENUES (§ mil.) A FFi;‘i'm billion, with a boost from the recently in- the year. Although management estimated
Ends |Dec.PerMar.Per JunPer SepPer| Year | troduced iPhone 1 6e, powered by the latest that fees would add $900 million to costs
2022 1123945 97278 82059 90146 |394328| seperation A18 chip. Mac computers (the in the June quarter, it cautioned that this
gggg Hgggg ggggg 2313;% g%gg gg?ggg third-largest group) advanced 6.7%, to would not be indicative of future periods.
2025 |124300 95350 89000 98941 |407600 $7.9 billion. Earnings per share rose 7.8%, The company is increasing its
2026 |129500101500 94000 107000 |432000 t© $1.65, matching our call. presence in the U.S. In a move that was
Fiscal EARNINGS PER SHARE A B Ful Revenue and earnings comparisons likely prompted by tariff concerns, Apple
Year o ber Mar Per Jun.Per Sep.Per| Fiscal| appear likely to remain positive in the will be spending $500 billion over the next
Ends [JecC.Fer Marrer Jun.rer Sep.rer vear | pack half of fiscal 2025. For one thing, four years to increase its domestic foot-
2022 1 210 152 120 129 | 611] the ingtalled base of active devices contin- print. This includes a new factory in Texas
gggg ;?g 125 128 13? gég ues to etch new record highs across all that will build advanced servers, as well
2025 | 240 165 145 170 | 720 product categories as well as geographic as expanded facilities in a number of
20% | 255 180 160 190 | 75| segments. This is particularly important states.
QUARTERLY DIVIDENDS PAID € for the Services segment, which carries These higher-quality shares have
Cgl- Mar3! Jun30 Sep30 Dec.3! \'(:”" gross margins in excess of 75%, compared broad appeal. By our calculations, upside
endar | far.21_cun. €p- €. €| to 36% for Products. Notably, paid sub- potential over the 18-month and 3- to 5-
ggg; 225 Sg Sg gg 8? scriptions increased at a double-digit pace year investment horizons is above the
: : : : ‘o | in the March interim, to well over one bil- Value Line median, while Apple’s Safety

gggi gi gg gg gg gg lion. Due to potential tariff impacts (see rank (2) is also better than average,

2025 o5 o6 below), we have scaled back our full-year Mario Ferro June 20, 2025
(A) Fiscal year ends last Saturday in Septem- | (C) In millions, adjusted for splits. (E) New dividend policy adopted 3/12. Pay- Company’s Financial Strength A+
ber. (B) Diluted earnings. Quarters may not (D) Depreciation on accelerated basis. ments typically made in February, May, Au- Stock’s Price Stability 65
add to total due to rounding/changes in the gust, and November. Price Growth Persistence 95
share count. Next earnings report due late July. Earnings Predictability 85
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