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1995|1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 [ 2004 | 2005 {2006 [2007 |2008 [2009 [2010 (2011 |2012 | ©VALUELINEPUB.LLC|14-16

2.62 2.92 322 349 421 4.68 5.14 5.25 5.92 7.03 6.97 6.79 7.16 7.16 6.20 8.46 8.65 8.30 | Sales per sh 8.90
.50 .61 .70 .80 1.02 1.18 1.50 1.72 221 2.84 2.80 2.85 3.03 1.94 1.66 2.09 2.45 2.85 |“Cash Flow” per sh 345
A1 .50 57 67 87 1.02 131 1.53 1.75 2.12 2.02 2.06 2.20 118 123 1.03 1.30 1.60 |Earnings per sh A 2.10
A7 .20 23 25 31 .36 44 52 .60 .68 .76 .96 1.16 1.28 .80 72 .80 .88 |Div'ds Decl'd per sh Bs 112
18 .20 24 31 41 .35 .35 29 .35 .35 .29 .29 .28 25 15 19 .20 .20 |Cap'l Spending per sh .25
144 1.80 2.04 221 231 2.55 291 324 8.53 9.10 8.88 9.98 9.60 852 | 11.15| 10.95| 10.95 | 10.80 |Book Value per sh ¢ 11.25
3823.6 | 3870.0 | 3882.0 | 3882.0 | 3847.0 | 6314.0 | 6277.0 | 6162.0 | 7629.0 | 7473.0 | 7361.0 | 7124.0 | 6761.0 | 6746.0 | 8070.0 | 8012.0 | 7850.0 | 7700.0 |Common Shs Outst'g D | 8000.0
19.6 245 333 512 443 40.7 318 228 18.2 15.6 12.7 125 115 16.4 128 16.3 15.0 Avg Ann’l PJE Ratio 13.0
131 1.53 1.92 2.66 253 2.65 1.63 1.25 1.04 82 .68 67 61 99 85 1.05 .95 Relative P/E Ratio .85
21% | 16% | 1.2% 1% 8% 9% [ 11% | 15% | 19% | 21% | 3.0% | 3.7% | 46% | 6.6% 51% | 43% | 4.1% Avg Ann’l Div'd Yield 4.1%

CAPITAL STRUCTURE as of 10/2/11 ] 32259 | 32373 | 45188 | 52516 | 51298 | 48371 | 48404 | 48296 | 50009 | 67809 | 68000 | 64000 |Sales ($mill) 71000

Btgl Igtegts ggég%,m"- ?$elln5Y{s$ %8800»{,“'”' 37.7% | 41.2% | 37.8% | 48.9% | 47.4% | 49.1% | 47.8% | 45.9% | 46.2% | 45.5% | 45.5% | 46.5% |Operating Margin 46.0%
e mifl nteres (8 o'fmcé " 1068.0 | 1036.0 | 4078.0 | 5093.0 | 5576.0 | 5293.0 | 5200.0 | 5090.0 | 4757.0 | 8487.0 | 9000 | 9400 |Depreciation ($mill) 10600

’ P 8349.5 | 9548.7 | 12748 | 16136 | 15001 | 14984 | 15267 | 8026.0 | 8621.0 | 8266.0 | 10200 | 12400 |Net Profit ($mill) 16800

252% | 23.1% | 22.5% | 21.8% | 22.5% | 22.6% | 21.0% | 17.0% | 20.3% | 11.9% | 17.0% | 20.0% |Income Tax Rate 25.0%

Leases, Uncapitalized Annual rentals $185.0 mill. | 25.9% | 29.5% | 28.2% | 30.7% | 29.2% | 31.0% | 31.5% | 16.6% | 17.2% | 12.2% | 15.0% | 19.4% |Net Profit Margin 23.1%
Pension A 12/10 $17.3 bill. Oblia. $22.2 bil 4810.0 | 6226.0 | 6084.0 | 13236 | 13448 | 25560 | 25014 | 16067 | 24445 | 31859 | 32000 | 30000 |Working Cap’l ($mill) 27000

ension Assets- -5 DIl ODIIg. 922.2 DIl 1 9609.0 | 3140.0 | 5755.0 | 7279.0 | 6347.0 | 5546.0 | 7314.0 | 7963.0 | 43193 | 38410 | 37500 | 37000 |Long-Term Debt ($mill) | 41000

18293 | 19950 | 65377 | 68278 | 65627 | 71358 | 65010 | 57556 | 90014 | 87813 | 86000 | 83000 |Shr. Equity ($mill) 90000

Common Stock 7,686,966,786 shs. 40.5% | 41.6% | 18.0% | 21.5% | 21.1% | 19.8% | 21.4% | 12.6% 6.8% | 7.1% | 9.0% | 11.5% |Return on Total Cap'l 14.0%
as of 11/7/11 45.6% | 47.9% | 19.5% | 23.6% | 22.9% | 21.0% | 23.5% | 13.9% 9.6% | 9.4% | 12.0% | 15.0% |Return on Shr. Equity 18.5%
MARKET CAP: $169 billion (Large Cap) 30.8% | 32.0% | 12.9% | 16.3% | 14.4% | 11.3% | 11.2% | NMF | 3.4% | 25% | 5.0% | 7.0% |Retained to Com Eq 8.5%
CUR$I$WI|ELI\ET POSITION 2009 2010 10/2/11 | 33% | 33% | 34% | 31% | 37% | 46% | 52% | 106% | 64% | 74% | 62% | 55% |All Div'ds to Net Prof 53%
Cash_Aséets 25969 28012 28963 | BUSINESS: Pfizer Inc. is a major producer of pharmaceuticals, and Norvasc (hypertension). Int'l business, 57% of sales; R&D,

Receivables 14645 14612 15749 | hospital products, consumer products, and animal health lines. Top-  13.9%. '10 depreciation rate: 26.3%. Estimated plant age: 22 yrs.

Inventory (LIFO 12403 8405 8426
O%er ry ( ) 8653 9439 9585 selling products include Lipitor (cholesterol), Enbrel (rheumatoid Has about 110,600 employees. Directors/Officers own less than 1%

hritis), Lyrica (epilepsy), Prevnar (vaccine), Celebrex (arthritis  of stock; BlackRock, 5.0% (3/11 proxy). President & CEO: lan C.

Current Assets 61670 60468 62723 | arthnts), plepsy), . . B  9.0%

Accts Payable 4370 4026 3765 | Pain and inflammation), Viagra (erectile dysfunction), Xalatan (glau- Read. Inc.: Del. Address: 235 East 42nd Street, New York, NY

Debt Dué 5469 5623 5637 | coma and ocular hypertension), Effexor (depression and anxiety), 10017. Tel.: 212-733-2323. Internet: www.pfizer.com
8$Eerm Liab. 27580 58 | Pfizer performed relatively well in done by a branded pharmaceutical compa-
NNUALRATES Past T 20t11k.) Thouglh fuél-y(((ajar resullts thve no)t g)f/ In otur_ view, tl':ceL:st!'tatqu Tnay_ hﬁ:p

1 V8- 101 yet been release ue early February), izer retain some of Lipitor’s sales in the

o change (persh) - 10¥rs, - SXs, 03436 | the world's largest pharmaceutical compa- coming years.

“Cash Flow” 65% -6.0% 10.5% ny will likely report top- and bottom-line We are maintaining our 2012 share-

Em'gggs 13-8‘32 -lg-ggﬁg lg-ggﬁ; gains in 2011. Despite ongoing global eco- net estimate at $1.60. Patent expirations

Book Value 155% 30% 15% | homic challenges, we estimate revenues will likely erode top-line generation in the

- grew slightly, year over year, as solid core coming years. In order to help mitigate the
eﬁg; Mar%JAFjLEnR'éES’;'éESS(%m'&)}C 3l 5:; product sales helped to offset roughly a 7% impact on the bottom line, management
: : P. : decline of top-selling drug Lipitor. The has cut expense projections considerably

2008 (11848 12129 11973 12346 148296 | company’s popular  cholesterol-fighting for 2012 while also focusing on the devel-

%g?g %g?gg %gg% %(15?% %sggz ggggg drug lost patent protection in November. ~ opment of several new products. Potential

2011 16502 16984 17193 17321 168000 The company is not ready to part catalysts in 2012 include upcoming FDA

ways with Lipitor quite yet. Despite the action for Prevnar, Eliquis, and a new

2012 15900 15900 16000 16200 |64000 [ f lusivit t h toid arthritis d

. EARNINGS PER SHARE A ol oss of exclusivity, management an- rheumatoid arthritis drug.
endar |Mar31 Jun30 Sep30 Dec3l| vear nounced intentions to sell the drug at These high-quality shares are ranked

. . - - lower prices directly to patients, a strategy 3 (Average) for Timeliness. An uneven

%ggg f’& ‘3"111 ig (1)8 %%2 geared toward fending off a potential ex- economy and increased generic competi-

2010 5 a1 it 36 | 103 odus to generic competitors. In order to do tion on a few key products will likely

2011 8 3 a1 38 | 130 SO Pfizer partnered with Michigan-based weigh on performance somewhat in the

2012 35 33 e a4 | 15| Diplomat Specialty Pharmacy to mail near term. However, Pfizer remains a

‘UARTERL.YDIVIDENDSPAID‘B - Lipitor to patients who buy pills directly strong company with solid fundamentals,
eﬁg; MQ 31 Jun30 Sen30 D '31 \'(::e'\'r through Diplomat. Health plans that have and strong shares in most markets. More-
ars Jun.ot oep.oy Lec. contracted with Pfizer would pay roughly over, Pfizer's stock has an above-average

2008 | 32 32 32 32| 128| 5 generic price, while plans that didn't dividend yield and superior rankings in

%g(l)g ig %g %g %g gg would pay a higher price. Essentially, regard to Safety (1). The company’'s Finan-

2011 20 20 20 20 80 Pfizer would be setting up its own cial Strength (A+) is also very strong.

2012 ' ' ' ' ' pharmacy, something that has never been Michael Ratty January 13, 2012
(A) Based on avg. shares out. Excl. non-rec. | sum due to change in shares out. Next egs. rpt. | stock splits. (E) Warner-Lambert, acqd. 6/00, is | Company’s Financial Strength A+
gains (losses): '98, 18¢; '99, (5¢); '00, (43¢); | due early Feb. (B) Div'ds paid Mar., Jun, Sep., | included in figures from 2000’s 1st gtr. (F) | Stock’s Price Stability 95
01, (11¢); '02, (7¢); 03, ($1.21); '04, (63¢); | Dec.= Divid reinvest. plan. (C) Incl. intang. In | Pharmacia acqd. 4/03, included from 2nd qtr. | Price Growth Persistence 10
'05, 93¢; '06, 8¢; '07, ($1.03). Qtrs for '09 don't | '10: $101.5 bill., $12.67/sh. (D) In mill., adj'd for | (G) Wyeth acqd. 10/09, included from 4th qtr. Earnings Predictability 70
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