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Disclaimer

e This course is for general education regarding stock selection
and analysis purposes

* Any stock discussed is for illustration purposes only and NOT a
recommendation to buy or sell

e Decisions on buying or selling stocks should be discussed with
certified financial planners, brokers, or other financial
professionals




Focus Areas

Selection

Terminology
Investing Alternatives
Where to Start

Use What You Know
Available (Re)Sources
Available Tools

Stock Screening

Analysis

Stock Fundamentals
Profiling

Valuation Analysis
Stock Comparison
Analysts Research
Making Sense of it All
When to sell?




Terminology

P/E, Price to Earnings Ratio

Forward P/E, Projected P/E (next 12 months)

PEG, P/E Compared to Forecasted Growth

Valuation, Stock Value - Expensive?

Cash Flow (CF), Cash Produced by the Business (Net)
PCF, Price to Cash Flow Ratio

PCF/G, PCF Compared to Forecasted Growth

Beta, Stock Volatility Compared to the S&P

Put, Option to Sell

Call, Option to Buy

Put/Call Ratio, >1 =»Negative, <1 =>»Positive

Short, Selling Stock You Don’t Own — huh???

Short Interest, % Stock Sold Short/Total Outstanding Shrs
MRFY, Most Recent Fiscal Year




Stock Investing Alternatives

* Beginners = Index mutual funds (S&P, Total Market)
— broadly diversified
— lower risk
— lower cost
* Over Time =@ Sector-based mutual funds, ETFs (tech, consumer, Intl, etc.)
— Less diversified
— increasing risk
— Increasing cost (managed)

* Experienced Investors (with high risk tolerance) = Individual Stocks
— higher risk
— basis of this course




Stock Selection




Stock Selection ...Where to Start? y

* The Beginning ...
— is avery good place to start

e Start with What You Know

— Where Do You Shop?
» Costco
» Kohls
» Nordstroms
» Coach
» Staples
» Home Depot
» Amazon
» Walmart

— What Restaurants Do You Most Frequent?
» Paneras
» Chipolte
» Mcdonalds
» Yum (KFC, Pizza Hut, Taco Bell)




Other Stock Ideas

* Things You Use Every Day?
— Phone (Apple, Samsung, Google)
— Computer (Dell, HP, Apple)
— Electricity (Con Ed, Duke Power, Dominion)

 “Expert Sources”

— The Talking Heads
» CNBC
» Bloomberg
» Walls Street Week (back in the day)




The Written Word

* Investment News Letter
— The Motley Fool
— Kiplinger
— Morningstar
* Online Tools
— Stock Screeners

— Retirement Estimators
» Schwab
» Fidelity

e Other Financial Resources

— Fairfax County Library
» Morningstar
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Library Resources

Fairfax County Public

We're everywhere you are

o2NEW
Welcome S¥!  If you are not SY, dick here
Search Find It Fast! | Kids® Library Suggest a Title Titles on Order My Account | Ask Us

Go Back Help Linkto Page Logout

s N7
Catalog (@ Keyword | | Browse

| | | Words or phrase ¥ |

Branch: i ALL v i

—
.
L] search only eBooks, efudiobooks, and eVideos
Advanced Search

\ 4 Search the

- 5
Library Catalog
Recommended Reading Best Sellers Adult Book Lists Kids Book Lists l'y
Virginia Readers Choice New York Times Fiction New This Week Mew This Week
Agatha Award {Mystery) New York Times Nonfiction Titles on Order Titles on Order . -
Caldecott Medal (Children's)  Washington Post Fiction May the Fourﬂ“._Be With You!  May the Fourth be with You! '
Cookbook Awards Washington Post Nonfiction (5tar Wars Fiction) Kids Can Code! online Resource Spotlight
Edgar Award (Mystery) Flyover Country Swing for the Fences: Books
i di Break Out the Napkins! May is about Baseball
More recommended reading National Barbecue Month! -
lists —
L )| Tna ngoz
s a languages

What Others Are Reading

Hottest title: The fallen

Hottest author: Stilton, Geronimo

Hottest subject: Fairies--Children's fiction.
Maore items

Want to learn another language?

QuickLinks
. 4 Library Home Page

ations an

Online Resources

eBooks

Book Discussion Kits
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Fairfax Library Resources

FAIRFAXCOUNTY

VIRGINIA

/ Ato 7 Resources

A to Z Online Resources | Enter Search Word:

YOuUr access 1o Ii:-ra';,- online databass resources

Ato Z Resources
_ A to Z Resources
From e-books and magazines to business insights and homework help, Fairfax County Public Library offers dozens of online resources for
1 H education and enjoyment
Librarian it s

Some items marked “In Library Use Only” may not be available from outside a library branch

Most sites require a library card for use ocutside the library

Ato Z Resources

Dan Chen
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M

Mar:ge Languages
Teaches conwversation and cultural awareness in o
Not available in library branches

MasterFILE Premier
Covers diverse topics including general informatio
collection with photos of peopie, natural science g

MedlinePlus

An authoritative information source from the Nati
government, non-profit and other health-related g
information.and an illustrated medical encycloped

Library A-Z

B

Biography in Context
Provides in-depth coverage of current and historic people. It provides articles and portraits

Books and Authors
Contains descriptions of thousands of highly recommended adult, teen and children's fiction titles from multiple genres. Thisis

=

very useful if you would like to know the sequence of a series of titles by one author or if you are locking for other authors who write ina

similar genre or style.

Business Index ASAP
Has full-text academic and business joumnals that can be used for research on management issues, economic indicators and
business theony/practices as well as information on companies and industries worldwide,

Business Insights: Global _

Includes in-depth company and industry profiles, interactive ive charts for economic and business indicators, detailed country
profiles, investment research/brokerage reports, case studies, SWOT reports, and many business articles.

Mergent Archives |EE

An oniine database featuring a vast, indexed collection of corporate and industry related documents. The database contains

reports covering over 100 countries and industries. Included in FCPL's subscriptioniare Digitized Corporate Manual
Collection, Digitized Municipal & Government Manual Collection, MDDI Archives Collection, Hoovers Archives Collection, D&B First Research
Archives Collection, and Bond Record Archive Collection.

hundreds of thousands

Mergent Intellect 24

Features a deep collection of worldwide business information that enables companies and small businesses to generate insightful

]

-

7/10/2

business intelligence. Included is access to private and public U.S and international business data, industry news, facts and figures, executive
contact information, the ability to access industry profiles and much more from Mergent, Moody's and Dun & Bradstreet. Coverage includes
content found in print versions of D&B Million Dollar directory, Hoover's industrial directories, and DEB Key Business ratios

Military & Intelligence Database -

Provides hundreds of military-related and general magazines.

Maorningstar =
Provides independent investrment research and analysis in the United States and in major international markets with data and

analyst reports on stocks and funds, tools to build and analyze & portfolio, and tools to learn new stock and fund-investing strategies and
portfolio-building- skills. Data and analysis of domestic and international markets by market sector, industry and geographic region are also
available

12



Morningstar @ Library

MORNINGSTAR

Investment Besearch Center™

Provided by Fairfax County Public Library

End Session

Screen for Stocks =]
Get comprehansive

financial information on Mew York
Stock Exchange. American Stock
Exchange, and MASDAD stocks.

# Stock Faverites
¥ Stock Analyst Reports
¥ International Stocks

Screen for Funds

Find comprehensive financial
information on thousands of
mutual funds, including the
Morningstar star rating.

¥ Fund Favorites

¥ Fund Analyst Reports
'K, Most Similar Funds
‘% Fund Compare

# International Funds
[ Funds Summary

<

Screen for ETFs )
See financial information on
hundreds of exchange-tradad
funds with up-to-date information
on returns, reports and

Morningstar ratings.

¥ ETFs by Trading Volume
# ETF Analyst Reports
'® ETF Valuation Quickrank

Home | Companies | Funds | ETFs | Markets | Articles & Videos | Portfolio | Help & Educabtion | MNewsletters £ Eenter 2 Ticker or Name E|
Companies Funds ETFs Markets Portfolio
_ « B
. f’u\ﬂ‘\ / N A

A

Get Returns ) |
Get return information on various
imvestment indexes, types,
sectors, and styles.

# Indexes

# Fund Categories

Access Tools a
Test drive our robust yvet easy-
to-use portfofio tools and
calculators to determine what
your asset mix should be, how
your investments are working
together, and maore.

'r. Portfofio ¥-Ray
'K Retirement Cost Calculator
'r College Savings Calculator

7/10/2018
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Morningstar Stock Profiling

7/10/2018

Apple Inc AAPL | sk

[ POF Repart

Quote | Chart Stock Analysis Performance Key Ratios Financials Valuation Insiders Shareholders Transcripts Filings Bonds Options

Overview Company Profile Industry Peers
Last Price Day Change Open Price Day Range 52-Week Range Yield Market Cap
5 188 44 T 1 13 | 0 60% $ 186.35 185.76-188.21 142,20-190.37 1.40% 923.3 bil
As of Wed 0 18 3:47 BM EST | USD VDIIJI“E. Avg Vol.. Forward P/E Price/Book Price/Sales Price/Cash Flow
BATS BZX Real-Time Price 14.4 mil 30.3 mil 16.3 7.3 3.9 14.4
Stock Price AAPL Mere...  Dividends AAPL More...
04/23/2018 - 0672272018 Zoom:1D 50 1M 3M YTD 1Y 3Y 5Y 10Y Maximum Declared Date 05/01/2018
— KNAS:AAPLi+21,44]+12.94% Ex-Dividend Date 05/11/2018
Latest Indicated Dividend Amount UsD 0.7300
Yield 1.40%
185.00 Projected Yield 1.56%
Recent Dividends
182.00 Date Type Amount
05/11/2018 Cash Dividends USD 0.7200
175.00 02/09/2018 Cash Dividends USD 0.5200
11/10/2017 Cash Dividends USD 0.5300
08/10/2017 Cash Dividends USD 0.5200
168.00
Purchase Options
Direct Investment No
161.00
Dividend Reinvestment Plan No
Volume
04/30/2018 05/06/2018 05/12/2018 05/18/2018 05/22/2018 . .
Competitors AAPL Mare...
TTM Szles
Name Price % Chg £ mil
Morningstar's Take AAPL More...  apple Inc $188.24 0.50 + 247,417
Samsung Electronics Co
r R q o e B - 2,210.00  4,900.00 4 209,083
We believe Apple's strength lies in its experience and expertise in integrating Ltd $2, ! !
hardware, software, services, and third-party applications into differentiated devices Sony Corp ADR $46.40 -1.40 ¥ 75,532
that allow Apple... Sony Corp 546,38 -1.42 4 76,532
Read full Analyst Report Panasonic Corp $14.05 -0.23 4 70,559
Panasonic Corp ADR $14.04 -0.21 4 70,555

JLUCNKN OCTTCTTTTOTI
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Morningstar Research Center

7/10/2018

MCORMNGSTAR  estrent Rescacn Cortor

End Session

Home Companies Funds ETFs Markets Articles & Videos Portfolio Help & Education MNewsletters ,Q Enter a Ticker or Name rﬁ-‘

Apple Inc AAPL | %%

[} PDF Repart

Quote Chart | stock Analy Performance Key Ratios Financials Valuation Insiders Shareholders Transcripts Filings Bonds Options

Analyst Research Analyst Report Archive Top Rated Stocks in Sector

Apple appears likely to retain its vast i0OS
customer base over time

by Analyst Note 05/01/2018
Brian Colsllo,

cPa
T Apple reported solid fiscal second-quarter results and

provided investors with a decent third-quarter forecast

that was not as bad as we feared. Although the iPhone
i‘::;i:cfr be reached at Anslist  y ngyper cycle” did not transpire over the past six
E— maonths, iPhone unit sales held up well while higher
average selling prices, or ASPs, per device continued to
contribute to robust revenue growth. We were also
impressad with growth seen in Other Products and
Services, especially as we continue to believe that sales of add-en hardware and
services should continue to drive switching costs that will help Apple make repeat,
high-margin iPhone sales to its customers over time. Meanwhile, the company
authorized another $100 billion of share repurchases while boosting its quarterly
dividend by 16% to $0.73 per share, taking advantage of changes in U.S. corporate
tax policies. We plan to modestly raise our fair value estimate for narrow-meat Apple
to $175 per share from $170 but continue to view shares as fairly valued.

Sector Director

Morningstar's Editorial Policies

Apple sold 52.2 million iPhones in the March quarter, up 3% year over year. However,
iPhone revenue rose 14% year over year, thanks to an 11% increase in ASPs driven
by sales of the higher-priced iPhone X. Apple noted that the X was its highest selling
model in each of its 13 weeks in the March quarter (as opposed to the iPhone 8 or 8
Plus), which we again view as an encouraging sign regarding Apple's ability to
maintain premium pricing. Other Products revenue rose 38% year over year thanks
to Apple Watch and Airpods, which we think is an underrated, innovative hit for
Apple. Services revenue rose 31% year over year, accelerating from 18% year-over-
year growth in the December quarter, with particular strength in iCloud storage and
Apple Music.

Morningstar's Take AAPL

Analyst

Price 05-23-2018 Fair Value Estimate Uncertainty
188.28 usD 175 usp High

Consider Buy =] Consider Sell & Economic Moat &/
105 usp 271.25usD Narrow

Stewardship Rating =]
Standard

Bulls Say

Between first-time smartphone buyers, users switching from
Android, and repeat sales to current customers, Apple has
plenty of opportunity to reap the rewards of its iPhone business.

Apple's iPhone and i0S operating system have consistently been
rated at the head of the pack in terms of customer loyalty,
engagement, and security, which bodes well for long-term
customer retention.

We think Apple is still innovating with introductions of Apple
Pay, Apple Watch, Apple TV, and AirPods; each of these could
drive incremental revenue, but more crucially help to retain
iPhone users over time.

Bears Say

Apple's decisions to maintain a premium pricing strategy may
help fend off gross margin compression but could limit unit
sales growth, as devices may be unaffordable for many
customers.

If Apple were to ever launch a buggy software update or subpar
services, it could diminish the firm's reputation for building
preducts that "just werk.”

Apple is believed to be behind firms like Geogle and Amazon in
artificial intelligence, or Al, development, which could be
preblematic as tech firms look to integrate Al in order to deliver
premium services to customers.

Stock Selection
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Library - Business

Insights Capital

7/10/2018

Key Ratios & Statistics

Financial Strength

11 Mo 11 Mo 11 M MR 3 Year

Sep 15 Sep 16 Sep 1T Aicregie
Quick Ratio (L) 122 1.09 1.37 107
Current Ratio L1l 1.35 1.28 146 1.25
LT Debt/Equity 0.45 59 073 [LE.1H) 059
Total Debt Equity 54 (63 [R5} (.56 (LX)

Current Ratio

12 Me 12 Mo 12 Ms MRQ 3 Year
Sep 15 Sep 16 Sep 17 Average

Onick Ratio: Cask plis Short Tarm inve:
remd Liatilives

pls Acconnts Reveiv

ble divideat by the Total Cur
by Totul Current
rm Debt divided
[ Sharehalder

e same period. Current Ratio: Total Crerrent drse

. Tutal Debt o Foral Egueity: Todel Dt divids

Profitability
12 Ma 12 M ™ 3 Vear
Sep 15 St 16 Average
Gross Margin (%) 40,06 39.08 3847 38.30 3920

Operating Margin (%) 2784 26.76 26.70 28.36

2119 21089 2260 1n

Net Profit Margin (%)

Interest Coverage = 41.23 2641 = 3382

Gross Margan (%)

12Me 12Mo 12Mo TTM 3 Yeur
Sep 15 Sep L& Sep 17 Average

APPLE IN

INASDAQ STOCK EXCHANGE GLOBAL SELECT MARKET)

Financial Strength looks at business risk. The
stronger a company (s from a financial standpoint,
the less risky it is. The Quick Ravio compares cash
and shori-term {nvestments (Grvestments that could
be converted to cash very quickly) 1o the financial
liabilities they expeci 1o fncur within a year's time.

The Current Ratio compares year-ahead labiliries
1o cash on hand now plus other inflows fe.g Ae-
counts Recetvable) the company is ltkely io realize
over that same twelve-month period.

Current Ratio LIE
Total Current Assels 128, 645,00
Total Current Lishilities 100, 14.00

The Long Term Debi/Equity Ratio looks ai the
compamy’s capital base. A ravio of I.00 means the
company's long-term debt and equity are equal. The
Towal Debt/Equity Ratio includes long-term debt
and showt term debi.

These ratios reafize overall profitability, or the bot-
tot line.

waross Muargin (%) 3HAT (%)
diross Profit B, | §6.00
— ) — 1N}
Revenie 2 34.00

Crross Margin shows the amount of revenue lefi over
after deducting direct costs of producing the goods
or services. Operating Profii and Operaiing Margin
Irace the progress revenue down fo another impor-
tant level. From gross profit, we now subtvact {indi-
rect costs, ofien referred fo as overhead e.g. facill-
ties and salaries associared with headguarters op-
Eralions.

Stock Selection
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Charles Schwab Resource

e Stock Profiling

* Stock Rating
* Analyst Reports
* Stock Screening

* Stock Comparisons
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Schwab Stock Profiling

= Trade
Software D -

[MMargin Requirements
Last Price  Today's Change Bidisze  Askisize  Today's Volume
$98.66 +1.16 (1.19%) $98.56/1  $98.60/4 21,116,407 Averag=
As of close Wednesday, 05/22/2013

Schwab Equity Rating® Fourth Quarter Eamings
Data as of 05/18/2018* Announcement Expected @

Summary ~News Charts Ratings Eamings Statements Peers Ratios Dividends Reports Options Preferreds

Quote Details  Sector Overview  Total Return  Historical Quote  Key Fundamentals

1 Day | 5Days | 1Month | 3Montn | 6Month | YTD 3 Years | 5 Years Details

[] Show Events Today's Open $06.71
MSFT:NASDAQ 4s of close Wednesday, 05/23/2018 +30.21 (44.13%)
Previous Close $97.50
105
Day's Range $96.32 - §98.73
Blo272 100
52 Week Range $68.02 - $98.73
a5
Beta (5 vear) 1.03
a0
Average Volume (10 Day) 19,790,293
25
Put/Call Ratio (1 Day) 0.6
20
Put/Call Ratio 20 Day) 0.4
75
70
Maz.0z
Jun Jul Aug Sep Oct Mow Dec Jan Feb Mar Apr May
2017 2018
100M
50M
st I||||||||I|I||I|||||uInululuII|I|‘||II|IIIII|IIII|II .||I|I|||||||||||||n.mn|||u|||I||||||II|||||‘|”|||I|||||||I||||||||||I|||||||||||||I|II|||||||I|||||||I||||I|n|uu.|
Earnings TTM (GAAF) Details Dividends =s of 05222012 Details Shares
Earnings Per Share (04/28:2012) $3.6024 Quarterly Dividend $0.42 Market Capitalization $749.1B
(lz=sue-level, Large Cap) .
Price/Earnings 27.07 Annual Dividend Rate (IAD) @ $1.68
Market Capitalization $749.1B
Forward P/E 2547 Annual Dividend Yield @ 1.72% (Gampany-l2vel, Large Cap)
Price to Eamings / Growth (PEG) 220 Previous Ex-Date May 16, 2018 Enterprise Value $694.08
Next Pay Date Jun 14, 2018 Shares Outstanding 7.683B
Shares Held By Institutions T2%
Short Interest (a= of 04:20/2018) 0.6%

News Headlines Hide Abstracts

BUZZ-Microsoft's Azure: Cowen sees more sliver lining in the cloud
Reuters - 8:22 AM ET

Ratings Summary

Ratings Summary

Stock Selection

Schwab Equity Ratings®

M Learn mare about Schwab Equity Ratings
Rating as of 05/18/2018

B D c HEl ¢

Percentile Ranking = 14
“'_ Schwab Equity Ratings Report®

Morningstar Equity Research View Al

Rating since 020272018
o m sk

Morningstar Equity Analyst Report
Latest report 05/22/2018

Morningstar Analyst Report Guide

* L3

Economic Moat @
None Narrow

IMorningstar Sector Report
Latest report 0471872013

M Bulls Say. Bears Say.

Credit Suisse Research WView £l
Rating since 08/17/2012
Underperf.. Neutral

M View Credit Suisse Company Research
Reports

Ned Davis Research

Rating since 08/05/2017

"L Med Davis Research Report
Latest Report 05/20v2018

Argus 12 Month Rating
Rating since 05/01/2018

Sell Hold Buy

"L Argus Analyst Report
Latest report 050172018

CFRA's Qpinion

Ranking since 05/20/2018

* L2 m Ak sk
-

t CFRA Stock Report




Schwab — Argus Resource

7/10/2018

Microsoft is the world's largest independent software developer. The company was founded on the MS
Windows operating system and MS Office business applications suite for PCs. As it has grown, Microsoft
has expanded into enterprise software with Windows Server, SOL Server, Dynamics CRM, SharePoint,
Azure and Lync; hardware with the Xbox gaming/media platform; and online services throwgh MSN and
Bing. Microsoft acquired Skype, the internet VolP communications service, in October 2011. The company
acquired Nokia's Devices and Services Business in April 2014. About 47% of revenue is generated outside
the LS.

Analyst's Notes

Analysis by foseph Bonwrer, CFA, May 1, 2018
ARGUS RATING: BUY

» Strong fiscal 30, maintaining BUY

= Given Microsoft's massive commercial user base and long-term relationships, we believe that the
company is well positioned to grow commercial revenue as the process of digital transformation
continues both in the LS. and internationally.

= We see Azure cloud services, Dynamics 365, and Office 365 as primary growth drivers for Microsoft
&s the Consumer side of the business remains steady.

= We are raising our FY15 EPS forecast to $3.84 from £3.66 and our FY19 forecast to $3.92 from
$3.82.

= M3FT shares have already had a strong run, but we think they could move higher as the company’s
commercial and public cloud business drive growth.

INVESTMENT THESIS

We are maintaining our BUY rating on Focus List selection Microsoft Corp. (NGS:
M5FT) to a tarpet price of $107. CEO Satya MNadella has pi\'uh:d Microsoft toward
high-value commercial and cloud applicanion businesses as the company has shaken off
past missteps in the wireless phone handset marker. According to industry tracker Gartner,
Microsoft has a roughly 7% market share in the public cloud, a distant second to Amazon
but still much pgreater than that of other competitors. Given Microsoft's massive
commercial user base and long-term relanionships, we believe that the company is well
positioned to grow commercial revenue as the process of digital rransformation continues
to gain traction, both in the US. and internationally. The company's large consumer
business 1s growing more slowly, though it 1s demonstrating better profitabaliey in 2018,

MSFT shares have ;llﬂ!:ld!' had a strong rumn, but we think lhﬂ}' could move hjgh:r as
the company's commercial and public eloud business drive growth. Microsoft is also one
of the few tech companies in our coverage group that pays a growing dividend.

Market Data eicing refiects previous trading weelcs closing price.
GTmget Price- 5107.00 -

o i at S95.42 on 427

|

P

FASURALL 20 L

MICROSOFT CORP

Report created May 2, 2018 Page 1 0F 5

Argus Recommendations

Twelve Month Rating m
Five Year Rating m
Sector Rating Wit

s aasgns & 12-month BUY, HOLD, or SELL rating to each

sinck UGy COvErage.

= BUY-rated stocks are expected fo outperionm the market (the
banchmark S&F 500 Indexj on & risk-adjusted basis over the
next yes.

& H00D-rated stocks are expectsd to parform in ling with the
markat

= 5F1 1 -rated stncks ane expectad to underperform the markat
on A risk-adjusted basia.

The distribution of ratings across Argus’ entire company

universe is: B6% Buy, 33% Hold, 1% Sell.

Key Statistics

Key Statistics pricing data reflects previous tradng day's closing
price. Other appicable dats are trasfing 12-maonths unless
otherwise zpecified

Market Overview

Price $95.00
Target Price $107.00
52 Week Price Ranpe $67.14 to §97.90
Shares Outstanding 7.68 Billon
Dividend §1.68
Sector Dverview

Sactor Technolagy
Sector Rating OVER WEIGHT
Tatal % of S&P 500 Market Cap. 24.00%
Financial Strength

Financial Strength Rating HIGH
Debt/Capital Ratio 49.6%
Feturn on Equity I73%
Net Margin 14.9%
Payout Ratio 043
Current Ratie 292
Revenus $105.88 Billion
Aftar-Tax Income $15.77 Billion
Valuation

Current FY P/E 24.74
Prior FY P/E 2823
Price/Sales 6.89
Price/Book 822
Book Value/Share $10.30
Market Capitalization £729.90 Billon

Stock Selection
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Schwab — Argus (cont.)

Growth & Valuation Analysis Financial & Risk Analysis
GROWTH ANALYSIS
(% In Millions, except per share data) 2M3 2014 205 216 2mz FINANCIAL STRENGTH 2015 2016 2017
i 17048 sean 580 =650 BO950 | cas (§ in Millions) 5595 6510 7,863
oOGS 20,385 27078 33038 32 780 34,761 ‘ ; :

Working Capital (S in Millons) 73,150 BO,303 95324
Gross Profit 57 464 59,755 60,542 52 540 55,689 Cusvent Ratla 247 595 248
SGEA 20,289 20,488 20,324 19,260 20,020

LT Debt/Equity Ratio (%) 347 563 1051
BAD 10,411 11,381 12,048 11988 13087 | Lo Dett/Equity Ratio () PO
Operating Income 26, 764 27754 18,161 20,182 22,328 = L .
Interest Expense -244 6 15 340 835  RATIOS (%)
Pristax Incame 27 052 278X 18,507 19,1 23149  Gress Profit Margin 647 6168 B9
income Taxes 5189 5,746 6,314 2953 1,845  Operating Margin 301 B0 252
Tax Rate (%) 19 21 34 15 8 | Met Margin 130 197 236
Mt Income 21,863 22074 12,193 16,798 21204 | Return On Assets 70 8.1 9.8
Diluted Shares Outstanding B 470 8,300 8254 B3 7832 Return On Equity 144 221 294
s e R

: H - ¥ ) Cash Cycle (days) 263 1.0 247

GROWTH RATES (%) Cash Fiow/'Cap Ex — — —
Revenue 56 115 748 88 54 | Oper. incomeint Bxp. frati) 247 163 114
Opesating Income 4.3 42 1.0 244 6.3 | Payout Ratio 439 B27 Ga9
Met Income 288 1.0 448 378 26.2 .
EPS 200 19 437 419 28.0 The data contained on this page of this report has been
Divithend 171 202 131 149 101 provided by Momingstar, Inc. (5 2018 Morningstar, Inc.
Sustalrable Growth Rate 187 140 26 70 124 Al Rights Reserved). This data (1) s proprietary to
VALUATION AMALYSIS Momingsiar andior its content praviders; (2) may not be
Price: High £98 94 $50.05 £56 85 &64.10 8750 | Copied or destributed: and (3} is not wasranied to be
Price: Low $26.28 $34.63 $39.72 $48.04 $61.95  accurate, complete or timely. Neither Momingstar nor its
Price/Sales: High-Low A RS S S RS R AT G s | Souiank peoviders: are sesponsibia for any damages of
B/E: High-Low 151-102 190-132 384-268 305-729 323.779 | 'ossesanising lrom any use of this information. Past

performance |5 no guarantes of fulure results. This data
Price/Cash Fiow: High-Low 11.5-78 129-940 15.9-11.1 142-106 169-120

is st forth hereln for historical reference: only and Is mof
necessarily used In Argus’ anatysis of the stock set forth
on this page of this report or any other stock or other
security. All earmings figures are in GAAP.

Plezza see important information sbout this report on page 5
€21118 Argus Resesrch Company Argus Analyst Report
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Schwab — S&P (CFRA) Resource

7/10/2018

eEpar ay e BE0E] YImool F1 15 nthe 55F 500 CFRA
Microsoft Corporation s
Recommendation 5 Price 12-Mao. Target Prica Report Currency Invastment Styls

m u %368.36 (a5 01 May L8, S GL el #101.00 w30 L pee=Cage GrowwLly

Equity Analyst Scott Kessler
BICS Sector Information Technology Summary Microsoft, the workd"s largest software company, develops PC software, including the
Sub-Industry Systems Software Windaws operating system and the Dffice application suite.
52-Wk Range 598.69- 6743 Dper. EFS 2018E 3.84 Market Capitalization[B] 7404 Bets 104
Trailing 12-Month EFS 1.48 Dper. EPS 2015E 02 Yield [%) 1.74  3-¥r Proj. EFS CAGR[%] 13
Trailing 12-Manth PfE 65.01 PfE on Opar. EFS 201BE 25.05 Dividend Rata/Shara K168 EPGMI's Quality Ranking A-

AP

$10¥ Invested 5 Yrs Ago §$31.358 Common Shares Qutstg[M] 76832  Institutional Dwnership [%] 75

ST R P e o A e R G PR

Af-Wesk Mov vy - J0-Woek Mow B — EAMP Earrings vs, Provious Year  Volume Above Avg || STERS m MEDIUM m

i, T — u i Char v L. N ;
. S e e u'.'m . “'Tml" I Suowhe W =T Our risk assessment balances our view of the compamy's
it | | l AP financial strength with our concerns sbowt a sluggish
s | it recovary in enterprise IT spending, market share lossas in
= M smartphones and mobile devices as well as difficultias
an i inherant in relaasing new products in & timely manner.
el ! - Revenua [Million U.5. 8]
Yl [kr 1 { i {
il ! | | g 20 3 40  Year
2 0 st 7 am mem mmr man s
im 14
sl 111 e A e e 1 2017 21828 25626 93218 23317 B9850
i | 2018 20,378 23796 20,531 20,614 85320
ki 2015 23,201 26470 21,729 22180 853580
e . 2014 18589 24,519 20403 23,382 BE6H33
MIZASONDIFrHAMIIASONDIFNAMIIASOHOIPFUANJIASONEITHARMIZASONDArHARMYIIA 2313 IE'DEB zl-'q‘SE ED'qBE ]'BJEEG ??'Eqa
£ 2014 2Ws =18 207 L Earnings Per Share [LL.S. 5]
Source: CFRA, SBP Global Market inteligente 17 20 3q a4 Yaar
Past performanes i not an indleation of future parf and should not be ralied upon as sueh. 2018 EDS2 E1D2 EDBE ELI0DS E4D2
Analyzis prepared by Eguity Analyst Seatt Kesslsr on Apr 27, 2018 04:40 PM, whan the stock traad et $98.26. 2ma 0.Ag -0B2 D85 EIOE E3BY
w mw 2017 072 0BOD D70 083 A7l
Bt . - =t 2016 1:11 0g2 047 040 210
» \We sae annual gains of 3% to 13% through FY = Wa axpect nearer-term overall growth to be 2015 054 0.71 DEL -0.40 148
20 [Jun.). Cloud offerings have been aiding restrained by considerable exposure to PCs, 2014 b.62 0.78 O.EB 0.55 263
grovwth. With the Apri Bcguisition o notwithstanding the foous an 8 “mohila-first, Fiscal year ended Jun 30. Next aarmings report expected: Mid Jul
h. With the April 2004 isition of ith: ding the f “roahila-fi
Mokia's Devices and Services [NOS) business, cloud-first™ strategy, and recent growth EPS Estimstes based on CFRA's Dperating Earnings; historical
revenues rose 12% in FY 14 and B% in FY 15 accekeratian from the Intalligent Cloud G.r\.AP.eamlngs are as reparted in Compeny reparts.
Devices bacame marae important, but that segment, driven by continued strong edoption WM
changed after Satya Nadelia bacame CED. In of MEFT's Azure platform. We see & weaker LS. .
2016, M3FT =old and wrote down NDS and dollar having & positive impact on financial i
acquired professional social networking results. We also see opportunities related to i (o] :: EKI::; Ilm:; L Oats
company Linkedin for $26.2 billion. Revanueas the Linkad|n purchase, especially in terms of - il II!
declined 2% in FY 16, but rose 5% in FY 17. growth, but we think monetization of synergies 0.4z Marlz  May 1B May 13 Jun 14 _IE
» We 588 gross marging around B5% through FY could be elusive. gﬂ: g? fg ;ED: ig ;EE: i; ;‘:é Elﬁ i?,
20. M5FT's gro=s margin fell from 748% in FY 13 = Risks to our recommendation and target price 0'35 Jus 13 Aiel5 AmglT - Sh i-f.l 17
to 62% in FY 1B, given & shift toward devices include lower-than-projected PC sales and a EI.EB Marld Me 9 16 Mal; 11 Ju: 0817
and tha cloud. We think the gross margin prolonged weskness in the global economy. i i ¥
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Schwab Stock Screening Resource

7/10/2018

charles

SCHWAB

Accounts

Markets

Trade

Stocks

Enter Name or Symbo

Overview | Schwab Stock Lists™

Screen for Stocks

11,146

stocks in screening
universe

Analyze
Outperformers

/8

stocks beating their
averages

Research

Options

Products

Mutual Funds

Research

Charts

View A-Rated
Stocks by Schwab

272

domestic stocks rated
"A" by Schwab

Uncover Stocks
with Approaching
Ex-Dividend Dates

294

issues with upcoming
ex-dividend dates

Exchange Traded Products

SCreeners

Guidance

FPage last updated: 5:17 PM ET, 05/23/201

Screen for Yield on
Preferreds

174

preferreds yielding 4-
6%

Find Morningstar
Equity Research

0,154

torningstar reports
and videos

View all Predefined Screening Strategies

Service

Bonds & Fixed Income

Compare Stocks

CDs &N

Schwab Equity Rating

Explore Global
Companies

194

"A" rated global
companies

See Independent
Analyst Ratings

20

"Buy" ratings from
multiple analysts
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Stock Screening Criteria

Overview Schwab Stock Lists™

Screen For Stocks  Preferred Sharss

Charts Screeners Compare Stocks  Schwab Equity Ratings® Performance  Rating Changes

International  Mormingstar Equity Reports  Credit Suisse Reports  Report Archive

Screen For Stocks  Predefined Screens CFRA and S&F Capital 1Q Strategies

+]

Basic Criteria (0)

[+]

Dividends (0)

+]

Analyst Ratings (0)

+]

Company Performance (0)

+]

Price Performance (0)

+]

Waluation (0)

+]

Financial Strength (0)

+]

Technicals (0)

Choose Criteria Currently Selected Criteria Pop-up Screener 1
N Criterion Total
My Saved Screens 2 Criteria Name and Selections Matches Matches

Select criteria from the left or from your most recent Saved Screens:

or select from your "Recent Criteria” dropdown below to begin

Save Screen New Screen Recent Criteria « View Matches: —

T: Trillions B: Billions M: Millions K. Thousands
MRFY: Most Recent Fiscal Year MRQ: Most Recent Quarter
F¥F: Fiscal Year Forward TTM: Trailing Twelve Months NM: Mot Meaningful

7/10/2018

Stock Selection 23




Screening Dividend Criteria

Choose Criteria Currently Selected Criteria
My Saved Screens v Criteria Name and Selections
Basic Criteria (0) ® Annual Dividend Yield Butions | Rangs Select Al

:HDividends (3) <20% ( 20-30% ‘ 3.0-4.0% ‘ 40-6.0% ‘ = 6.0% | None

Upcoming Dividends
Recent Dividends

Annual Dividend Yield @ & =20 ( 20-30% ‘ 3.0 4.0% ‘ 4.0-6.0% ‘ = 6.0% | None
Annual Dividend Rate @

Dividend Frequency @ o
Regular Dividend Amount @ & 5 Year Dividend Growth Rate Euftons | Range Select Al

Coverage Ratio - TTM @ <0 | 5 - 15% ‘ 15- 25% ‘ 25 - 50% | > 50%
Payout Ratio- TTM @

Payout Ratio - 5 ¥ Avg @

@ Yield - 5¥r Avg Euttons | Range Select All

Price/Earnings (TTM) EButtons | Range Select Al
Yield -5¥rAvg @ & ® os ) ! g
Increasing or Decreasing Dividends - <10 | 10 to 20 | 20 to 30 ‘ 30 to 40 ‘ = 40
YOY @
3 Year Dividend Growth Rate @
5 Year Dividend Growth Rate @ # Price/Earnings/Growth (PEG) (TTM) Eutions | Range Select All
=1.0 ‘ 1.0tc 2.0 ‘ 20t0 3.0 | =30

10 Year Dividend Growth Rate @

Analyst Ratings (0)
Save Screen New Screen Recent Criteria ~

Company Performance (0)

Price Performance (0} T: Trillions B Billinns_ M: Millions K: Thousands

MRFY: Most Recent Fiscal Year MRQ: Most Recent Quarter

FYF: Fiscal Year Forward TTM: Trailing Twelve Months  NM: Mot Meaningful
waluation (2)

Financial Strength {0)

Technicals (0

7/10/2018 Stock Selection



Screening Dividend and Valuation Criteria

Choose Criteria

Currently Selected Criteria

+

My Saved Screens

Basic Criteria (0)
Dividends (3)

Analyst Ratings (0)
Company Performance (0)

Price Performance (0)

Valuation (2)

E

Price/Earnings (TTM) &
Price/Eamings (MRFY)
Price/Eamings (FYF)
Price/Book (MR

Price/Sales (TTM)

Price/Cash Flow (MRFY)
Price/Earnings/Growth (FEG)

(TTM) @
Financial Strength (0)

Technicals (0)

Criteria Name and Selections
& Annual Dividend Yield EButions | Ranos

= 2.0% | 2.0-3.0% | 3.0-4.0% | 4.0-6.0% | = 6.0% |

& Yield - 5Yr Avg EButfons | Range

= 2.0% | 2.0-3.0% | 3.0-4.0% | 4.0-6.0% | = 6.0% |

G 5 Year Dividend Growth Rate EButtons | Range

=0 | 0-5% | 5-15% | 15 - 25% | 25 - 50% |

& Price/Earnings (TTM} Euttons | Range

=10 | | 20to 30 | 30 to 40 |

& Price/Earnings/Growth (PEG) (TTM) Buttons | Range
=T [ 20030 |

Save Screen New Screen Recent Criteria

Select Al

Mone

Select Al

Mone

Select All

= 50%

Select Al

= 40

Select Al

=30

7/10/2018
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Dividend and Valuation Results

Screen Results (6 Screen Results) Pop-up Screener [1

View By Screen Criteria « | Advanced Sort Modify Criteria Save Screen MNew Screen My Saved Screens v

Annual Dividend Yield: 2.0 - 3.0%: Yield - 5 ¥T Avg: 2.0 - 3.0%; 5 Year Dividend Growth Rate: 0 - 5%; Price/Earnings (TTM): 10 to 20; Price/Earnings/Growth (PEG)
(TTIM): 1.0 to 2.0;

Annual Dividend Yield 5 Year Dividend PricefEamings/Growth

Symbol Description & (Full | Shorty Yield @ 5YT Avg Growth Rate Price/Earnings (TTI) (PEG) (TTM)
AJG  Arthur J Gallagher & Co 2.38% 2.99% 2.65% 17.61 1.12
ERC Brady Corp 2.23% 273% 2.07% 10.82 172
2.57% 2.47% 1.04% 13.30 1.85
HUN  Huntsman Caorp 2.20% 2.55% 4.56% 14.41 1.02
INTC: Intel Corp 2.27% 277% 4.37% 15.29 1.57
@ Morfolk South@ 2.00% 2.18% 4.69% 18.98 1.26

-

4
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Intel 5 yr Profile

Intel Corp INTC:NASDAQ

Semiconductors & Semiconductor Equipment

Announcement Expected @

Last Price  Today's Change Bidsize Aslusize Today's Volume Schwab Equity Rating® Second Quarter Earnings
§55.19 40.35 (-0.63%) $55.1851 $55.1920 25,536,012 sverage Data as of 06/08/2018*
As of 2:55 PM ET, 08/15/2018

Summary @ MNews Charts Ratings Eamings Statements Peers Ratios Dividends

Quote Details  Sector Overview  Total Return  Historical Quote

1 Day | 5 Days | 1 Month | 3 Month | 6 Month | YTD | 1 Year | 3 Years

|| Show Events
+30.32 (121.67%)

Key Fundamentals

INTC:NASDAQ »s of Fridsy. 08/152018

70
Bl 57 5005 S0
50
40
a0
M=iz0 20
Jul Qct Jan Apr  Jul Qct lJan  Apr  Ju Oct lJan  Apr Jul Qct lJan  Apr  Jul Oct lJan  Apr
2013 2014 2015 2016 2017 2018
400M
200M
"I”hll"l|||||||||||I|I||I|‘|||I|II||||||||I||I|‘||||‘|||||III||||‘|||I|I|||u|||||I|||h||||I||II|||||||||||I|‘|I||||||III|||||..|||||||III||||I||I|I|||II||||I|||||||II||||II|.I|||.||||||I|II|I|I|||III|||||||I|||I|I||II||I||||||||||.“||||I||||||||I||IIII|.
Earnings TTM (Gasr) Details Dividends a= of 0611472018 Details
Earnings Per Share (o4/26/2018) $3.4526 Quarterly Dividend $0.30
Price/Earnings 15.04 Annual Dividend Rate (IAD) @ $1.20
Forward P/E 14.45 Annual Dividend Yield @ 2.16%
Price to Earnings / Growth (PEG) 1.62 Previous Ex-Date May 04, 2018
Previous Pay Date Jun 01, 2018

Reports

B

MMargin Requirements

Options ~ Preferreds
Details
Today's Open $55.17
Previous Close $55.54
Day's Range $54.58 - §55.38
52 Week Range $33.23 - $57.5995
Beta (5 vear) 0.94
Average Volume (10 Day) 25,188,113
Put/Call Ratio (1 Day) 0.5
Put/Call Ratio (20 Day) 0.5
Shares
Market Capitalizatiqn $258.38
{Issue-level, Large Cap)
Market Capitalization ) $255.58
{Company-level, Large Cap)
Enterprise Value $267.9B
Shares Outstanding 4,668
Shares Held By Institutions G6%
Short Interest (as of 05/21/2018) 1.8%

Ratings Summary

7/10/2018

Stock Selection

Schwab Equity Ratings®
M Learn more about Schwab Equity Ratings

Rating as of 06/08/2018

F D c B

Percentile Ranking =9
. Schwab Equity Ratings Report®

View Al

Morningstar Equity Research

Rating since 0427/2018

Marningstar Equity Analyst Report
Latest report 05/07/2012

b s

Economic Moat @
None Marrow

il

Morningstar Analyst Report Guide

B

Morningstar Sector Report
L=test report 0471872018

M Bulls Say. Bears Say.

View Al

M View Credit Suisse Company Research
Reports

Credit Suisse Research
Rating since 017262018

Underperf... Neutral

Ned Davis Research
Rating since 0430/2018

Sell MNeutral

% Ned Davis Research Report
Latest Report 08/10/2018

Argus 12 Month Rating
Rating since 0430/2018

Sell Hold

% Argus Analyst Report
Latest report 0473002018

CFRA's Opinion
Ranking since B&/10/2018
* Ak

— m bk

-

- CFRA Stock Report




Intel 1 yr Profile

| 1Day | 5Days | 1 Month | 3Month | 6 Month | YTD [ 4 Year | 3 Years | 5 Years |

(| Show Events

INTC:NASDAQ 2= of close Friday, 06/15/2018 +19.65 (55 31%)

5]1]
Bl 57 5005

Mza3z2

Jun Jul -A'_ng Sep Ot Moy Dec Jan Feb Mar Apr May Jun
2017 2018
2008
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’ Hewlett Packard

HP Inc HPQ:NYSE

Technology Hardware, Storage & Peripherals

Last Price  Today's Change Bidseze Aslkisize  Today's Volume [efl Schwab Equity Rating® Regular Dividend of

$23.42 0.00 (0.00%) $23.4211  $23.642 02=iow Avg Data 2= of 04/01/2018° $0.1393togo Ex @

As of close Tuesday, 08/05/2018
Summary News Charls Ratings Eamings Statements Peers Ratios Dividends Reports Options Preferreds
Quote Details  Sector Overview  Total Return  Historical Quote  Key Fundamentals
1 Day | 5 Days | 1 Menth | 3 Month | & Month | YTD 3 Vears | 5 Years Details

Show Events Today's Open $0.00
HPQ'NYSE As of close Tuesday. 06/05/2012 +4 62 (24.57%)
Previous Close $23.42
28
Day's Range $0.00 - $0.00
2475
- 52 Week Range $17.10 -524.75
Beta (5 vear)
Average Volume (10 Day) 10,865,034
FPut/'Call Ratio (1 Day)
20
Put/Call Ratio (20 Day) 0.4
18
1710
Jun Jul Aug Sep Ot MNow Dec Jan Feb Mar Apr May Jun
2017 2018
40M
‘ ‘ ‘ 20m
o Dttt ot bt
Earnings TTM (Gaar) Details Dividends == of 08/05/2012 Details Shares
Earnings Per Share (osi2a/2018) $1.9453 Quarterly Dividend $0.1393 Market Capitalization $32.48
(lzsue-level, Large Cap) :
Price/Eamings 12.04 Annual Dividend Rate (I1AD) @ %0.56
Market Capitalization $37.38
Forward P/E 11.70 Annual Dividend Yield @ 2.38% (Company-level, Large Cap)
Price to Eamings / Growth (PEG) @ Next Ex-Date Jun 12, 2018 Enterprise Value §30.28
Next Pay Date Jul 05, 2018 Shares Outstanding 1.641B
Shares Held By Institutions 30%
Short Interest (= of 05/15/2018) 1.5%

=

|j\|an;ir Feguiremants.

7/10/2018 Stock Selection

Ratings Summary

Schwab Equity Ratings®

M Learn more about Schwab Equity Ratings
Rating as of 06/01/2018

F D B A

Percentile Ranking = 31
“,?; Schwab Equity Ratings Report®

Morningstar Equity Research View Al

Rating since 02/08/2018
m ek ek sk

Economic Moat @

= Morningstar Equity Analyst Report
Latest report D6/02/2013

* ok

Narrow

= Morningstar Analyst Report Guide

= Morningstar Sector Report
Latest report 0411272012

M Bulls Say. Bears Say.

Credit Suisse Research Wiew Al
Mo rating provided by Credit Suisse Research

M View Credit Suisse Company Research
Reports

Ned Davis Research
Rating since 04/02/2018

SN oo
T Ned Davis Research Report
Latest Report 08/03/2013

Argus 12 Month Rating

Rating since 05/31/2018

Sell Hold

T Argus Analyst Report

Latest report 05/21/2013
CFRA's Opinion
Ranking since 06/03/2018

* ek

bl m bbbl

"t CFRA Stock Report

O



’ Norfolk Southern

Norfolk Southern Corp NSC:NYSE (=~ Ratings Summary
Road & Rail
|j\1an;ir Requirements . .
Last Price  Today's Change BidiSize Askisize  Today's Volumg Mhwab Equity Rating® Regular Dividend of $0.72 Schwab Equity Ratings®
$150.93 0.00 (0.00%) $150.000100  $156.75:2 0 Selow Avg. fia as of 06/01/2018" to be Paid @ ™ Learn more about Schwab Equity Ratings
A= of close Tuesday, 0G8/05/2018 Rating as of 08/01/2012
- HEl B A
Summary News Charts Ratings Eamings Statements Peers Ratios Dividends Reports Options Preferreds Perceniile Ranking = 74

A P
Quote Details  Sector Overview  Total Return  Historical Quote Key Fundamentals p D S LG ()

M i tar E i R h Wiew Al
1 Day | 5 Days | 1 Month | 3 Month | & Month | YTD 3 Years | 5 Years Details orningstar Equity Researc

Rating since 05/21/2018

Show Events Today's Open $0.00 x “ dik | kkdk | ko

NSC:NYSE &s of close Tuesday. 06/05/2018 +28.43 (23.21%) i
Previgus Close $150.93 Ecenomic Moat @

170 None Narrow m
Day's Range $0.00 - $0.00

180 Morningstar Equity Analyst Report
157.1488 52 Week Range $111.44 - $157.1499 Latest report 05/21/2012

id

L Morningstar Analyst Report Guide
150 Beta (5 vear) 1.29 . Morningstar Sector Report
Latest report 04/18/2018
140 Average Volume (10 Day) 1,666,498 ™ Bulls Say. Baars Say.
v 130 Put'Call Ratio (1 Day) Credit Suisse Research View A
120 PutCall Ratio (20 Day) 11 Feing snee OTEEEE
Underperf.. Neutral Outperform
11144 1o ™M View Credit Suisse Company Research
Reports
Jun Jul Aug Sep Ot Mowv Dec Jan Feb Mar Apr May Jun i
017 o1z Ned Davis Research
5.0M Rating since 04/30/2013
2.5M Sell | Neutral | Buy
(T I||II|||||||||||‘||||‘|||III|IIII|I|| bl ||||.|||||||||||‘ sl .||“| ittt ||||||||||||||||I|||||||I|h||||I|||||||||||||||||||||I - .
= Med Davis Research Report
Latest Report 06/03/2018
Earnings TTM (Gaar) Details Dividends as of 06/04/2018 Details Shares
Argus 12 Month Rating
Earnings Per Share (04/25:2018) $7.5832 Quarterly Dividend $0.72 Market Capitalization $42.6B Rating since 04262018
{Issue-level, Large Cap) :
Price/Earnings 19.90 Annual Dividend Rate (1AD) @ $2.88 o Sell SECRN  Buy |
Market Capitalization $42.98 = A Analvst Report
Forward PIE 1747 Annual Dividend Yield @ 1.90% [Cempany-izvel, Large Can) R S
Price to Earnings / Growth (PEG) 1.32 Pravious Ex-Date May 03, 2018 Enterprise Value §52.18 CFRA's Opinion
i Ranking since DB/032018
Next Pay Date Jun 11, 2018 Shares Outstanding 282.5M anking since

Shares Held By Institutions

.

= CFRA Stock Report

Short Interest (a= of 05/15/2018)

7/10/2018 Stock Selection



Screening Analyst Recommended Criteria

Predefined Screens Currently Selected Criteria Pop-up Screener (1
Schwab "A" Ratings Criterion Total
Criteria Name and Selections Matches  Matches
B Top Analyst Ratings
P y g G Credit Suisse Research Select All
Stocks currently rated Outperform or
Buy by independent research Underperform | Meutral Qutperform ] 424 424
providers.
MNear Price Highs & Ned Davis Research Select Al
=rowth at a Reasonable Price Sell | Meutral Buy ] 128 46
MNear Price Lows
# CFRA Star Ranking Select All

[+]

Small Cap Growth
p o ‘ o ok | oo o oo oo o ke 38 E

Large Cap Value

[+]

Small and Mid-Cap Value @ Argus 12 Month Rating Select Al
Dividend Growth sel | Hold = | 205 s
S ———— i® Reuters Research Average Rating Select Al

E-:;:ﬂ:g?u :-inigh Vel & Sell ‘ Underperform | Hold Outperform Buy 2,509 4
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Screening Analyst Recommended Results

Screen Results (4 Screen Results)

Pop-up Screener (1

View By Screen Criteria « | Advanced Sort

Modify Criteria

Save Screen

MNew Screen

Predefined Screens «

Credit Suisse Research: Qutperform; Ned Davis Research: Buy; CFRA Star Ranking: five; Argus 12 Month Rating: Buy; Reuters Research Average Rating:

Qutperform;
Argus 12

Credit Suisse MNed Davis CFRA Month Reuters Research

Symbol Description & (Full | Short) Fesearch Fesearch Star Ranking Rating Average Rating
GOOGL  Alphabet Inc , Dutperform Buy 5 BUY OUTPERFORM
CTSH Cognizant Technolog. . ., Dutperform Buy 5 BUY OUTPERFORM
FDX FedEx Corp _, Dutperform Buy 5 BUY OUTPERFORM
X United States Steel C... , Dutperform Buy 5 BUY OUTPERFORM
L | 3

= Show 20 40 60 per page Viewing 1 - 4 of 4 matches n
7/10/2018 Stock Selection
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GOOGL

7/10/2018

Alphabet Inc GOOGL:NASDAQ

Internet Software & Services

Last Price Today's Change EBidisize Aslisize Today's Volume sl Schwab Equity Rating® Second Quarter Earnings

Data as of 06/08/2018*

$1,13271 171 (-0.15%) $1,132.011 $1,133.991 1,364,226 B=iow Avg.
As of close Friday, 06/08/2018

Summary MNews Charts Ratings Eamings Statements Peers Ratios Dividends

Quote Details  Sector Overview  Total Return  Historical Quote  Key Fundamentals

1Day | 5Days | 1Month | 3montn | 6Montn | YTD | 1 vear | 3 vears

|| Show Events

GOOGL:NASDAQ As of clos= Friday, 05/08/2018 +692.42 (157.26%)

1,400
188 1,200
1,000
200
800
421.8088 400
Jul Oct lJan  Apr  Jul Oct lJan  Apr  Jul Cct lJan  Apr  Jul Oct lJan  Apr  Jul Oct  lJam  Apr
2013 2014 2015 2018 2017 2018
40M
‘ ‘ 20M
|||||||I|I||||||II||||||||I|||||I||I|I|II‘||||||I||I|||||||I|||||||||I||I||I||||||||I||||||II||||||I|I|||II|| ||I||||||||II||II|||I|\||||| ittt sl 'I||||||||||II|III|II
Earnings TTM (casr) Details Dividends z= of -
Earnings Per Share (o4/22/2018) $37.7033 GOOGL has net paid a regular dividend in the last
twelve months. See the Dividends tab for information
Price/Earnings 30.04 about one time or special dividends
Forward P/E 25.52

Price to Earnings / Growth (FEG)

Announcement Expected @

Details
Today's Open

Previous Close

Day's Range

52 Week Range

-3

MMargin Requirements

Reports  Options  Preferreds

§1,131.21
§1,134.42

$1,123.23 -
§1,138.78

$915.31 - 51,193.00

Beta (5 vear) 1.07
Avgrage Volume (10 1,937,287
Day)

Put/Call Ratio (1 Day) 0.7
Put/Call Ratio (20 Day) 0.7
Shares

Market Capitalization $391.5B
(Issue-level, Largs Cap)

Market Capitalization ) $782.6B
{Company-level, Large Cap)

Enterprise Value $625.0B
Shares Outstanding 345.6M
Shares Held By Institutions T7%
Short Interest (a= of 05/15:2018) 1.0%
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Cognizant Technology

7/10/2018

Cognizant Technology Solutions Corp CTSH:NASDAQ

IT Services
Last Price  Today's Change Bidisize  Asksize Today's Volume

$77.11 +0.39 (0.51%) §75.212  §77.06:4 2,481,815 eclow Ao,
As of close Friday, DE/0S/2018

summary | News Charts Ratings Eamings Statements

Schwab Equity Rating® Second Quarter Earnings

Data as of 08/01/2018*

Peers Ratios Dividends

Quote Details  Sector Overview  Total Return  Historical Quote  Key Fundamentals

1Day | 5Days | 1Month | 3Month | 6Month | YTD | 1 Year

CTSH:NASDAQ &= o close Friday, 08/08/2018

| 3 Years

Show Events
+43.82 (131.63%)

Ba5.1
20
70
80
50
40
M:0.45 30
Ju ©ct ldan Apr Jul ©ct lan Apr Jul  Oct lJan  Apr Jul  Oct lJan  Apr Jul  Oct lJan  Apr
2013 2014 2015 2016 2017 2018
1000
‘ | | 50M
ottt pult ot |III||||||I||||||\I.I||I‘ I oot b,
Earnings TTM (GasP) Details Dividends as of 06/07/2013 Details
Earnings Per Share (05/07/2018) $3.5205 CQuarterly Dividend $0.20
Price/Earnings Annual Dividend Rate (IAD) @ $0.80
Forward F/E Annual Dividend Yield @ 1.04%
Price to Earnings / Growth (PEG) 1.62 Previous Ex-Date May 21, 2018
Previous Pay Date May 31, 2018

Announcement Expected @&

= =

MMargin Reguirements

Reports  Options  Preferreds

Details
Today's Open
Previous Close
Day's Range

52 Week Range

§76.58
§76.72
$75.94 -8$77.13

$65.59 - $85.10

Beta (5 vear) 1.03
Average Volume (10 Day) 3,390,127
Put/Call Ratio (1 Day) 0.5
Put/Call Ratio (20 Day) 0.4
Shares

et it s4500
I_\.'Iarkel Capitalization _ $45.28
{Company-level, Large Cap)

Enterprise Value $41.78
Shares Outstanding 585.9M
Shares Held By Institutions 89%
Short Interest (as of 05/15/2018) 1.3%

Cognizant is a U.S.-headquartered IT services firm

Stock Selection
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FedEx

7/10/2018

FedEx Corp FDX:NYSE
Air Freight & Logistics

Last Price  Today's Change BidiSize Aslkisize Today's Volume .chwah Equity Rating® Fourth Quarter Eamings
g

ata as of 06/08/2018~

$260.15 +2.90 (1.13%) $260.16/1 $260.49:4 1,221,783 fverzge

As of close Friday, 06/08/2018
Summary News Charts Ratings Eamings Statements Peers Ratios Dividends

Quote Details  Sector Overview  Total Return  Historical Quote  Key Fundamentals

1Day | 5Days | 1Month | 3Montn | 6Month | YTD | 1 vear | 3 vears

Show Events

FDX:NYSE #s of close Friday, 0510512018 +160.37 (160.72%)

200
[ z7466
250
200
150
100
Mos a0
Jul Oct  lJan  Apr Jul Qet lJan Apr Jul et ldam Apr Jul et ldan Apr Jul Oct  lJam  Apr
2013 2014 2015 2018 2017 2018
40M
20M
I||| ||| IIII|||| I||||||||II ||I||I|||I| I||||||| ||I||I|||u ||I|||||||| M |u||||| sl |||I||III|| ||||I|||||| |||||||I||||I|||||I ||I||I||I|I |I|||||II|I il |I|||I||I|| [T e ||I|||||||| ||||||III|IIII||I|| i
Earnings TTM (Gasr) Details Dividends == of 081022012 Details
Earnings Per Share (03/20/2018) $12.188 Quarterly Dividend $0.50
Price/Earnings 21.34 Annual Dividend Rate (IAD) @ $2.00
Forward P/E 17.29 Annual Dividend Yield @ 0.77%
Price to Earnings / Growth (PEG) Previous Ex-Date Mar 09, 2018
Previous Fay Daie Apr02, 2018

Announcement Expected @

Details
Today's Cpen
Previous Close
Day's Range

52 Week Range

=3

Miargin Requirements

Reports  Options  Preferreds

$256.97
§257.25
§256.75 - $260.41

$203.131 - $274.66

Beta (5 vear) 1.4
Average Volume (10 Day) 1,193,143
Put/Call Ratio (1 Day) 0.4
Put/Call Ratio (20 Day) 0.6
Shares

Markel Capitalization $69.5B
{lssue-level, Large Cap)

Market Capitalization ) $60.5B
(Company-level, Large Cap)

Enterprise Value $34.3B
Shares Ouistanding 267.2M
Shares Held By Institutions 73%
Short Interest (a= of 0515/2018) 1.8%

Stock Selection
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US Steel

United States Steel Corp X:NYSE
Metals & Mining

1 Day | 5 Days | 1 Month | 3 Month | 6 Month | YTD | 1 Year | 3 Years

|| Show Events

X:NYSE #s of close Friday, 081082018 +19.81 (11418%)

a0
Bl4784 S0
40
30
20
10
|L RIS
Jul Qct llan  Apr  Ju Cct Wan  Apr Jul Oct Jan Apr Jul Cct lJan  Apr Jul Oct lJan  Apr
2012 2014 2015 2018 2017 2018
400M
| 200M
o 0t e 0ot st b |||III|I||||III st e o o 0 |||I|I||II|IIIII|II|||| sl b
Earnings TTM (Gaar) Details Dividends z= of 08/02/2013 Details
Earnings Per Share (04/26/2018) $2.857T1 Quarterly Dividend $0.05
Price/Earnings Annual Dividend Rate (1AD) @ $0.20
Forward P/E Annual Dividend Yield @ 0.54%
Price to Earnings / Growth (PEG) @ Previous Ex-Date May 09, 2018
Frevious Pay Date Jun 08, 2018

Reports

|j\-|argir Reguirements

Options

Last Price Today's Change BidiSize Aslisize Today's Volume E Schwab Equity Rating® Regular Dividend of $0.05
$37.16 +0.34 (0.92%) $37.2022  $37.2411 6,041,203 B=low Ava., Data as of 08/08/2018° Paid @
As of close Friday, D6/0&/2018

Summary News Charts Ratings Eamings Statements Peers Ratios Dividends

Quote Details  Sector Overview  Total Return  Historical Quote  Key Fundamentals

Details

Today's Open

Previous Close

Day's Range

52 Week Range

Beta (5 vear)

Average Volume (10 Day)
Put/Call Ratio {1 Day)

Put/Call Ratio (20 Day)

Shares

Market Capitalization
(lssue-evel, Mid Cap)

Market Capitalization
(Company-level, Mid Cap)

Enterprise Value
Shares Outstanding
Shares Held By Institutions

Short Interest (as of 05115/2018)

Preferreds

§36.71 - $37.5101

B - |

$36.78

$36.82

$19.75 - $47.64
3.03

7,993,887

0.6

0.5

$6.6B

$6.68

$8.1B
176.8M

69%

7/10/2018 Stock Selection
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Tools — NASDAQ.com

7/10/2018

Na Sd a q ETFs | Smart Porifolio | Currencies | Online Broker Center

QOur Businesses ¥ Quotes ¥ Markets ¥ News ¥ Investing ¥ Personal Finance ¥

Nasdaq, Inc. is an American multinational financial services corporation that owns and

operates the NASDAQ stock market and eight European stock exchanges. It is
headquartered in New York City.

US Market Open Jun 08,2018]03:50 PM NIKKEI 225 22694.5 OMXN40 1522.21

Stock Market Overview

Index Value Change Net /% NASDAQ Composite Volume: 1,682,923,393
NASDAQ 7649.15 14.08 A 0.18%
NASDAQ-100 (NDX) 7156.61 378 4 0.05° 7o
Pre-Market (NDX) 7125.03 2787Y0
After Hours (NDX) 7151.61 12270
DJIA 25316.42 75.01 A 0.30% 7625
S&P 500 2778.59 8.22 & 0.30%
Russell 2000 1673.53 576 A 0.35%
> View Major Indices 7507

Stock Market Today Featured Stories from BP\RRON’S

A=

Stocks to Waich Income [nvesting Tech Trader

e

Stock Selection
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Available Tools — NASDAQ.COM

7/10/2018

Edit Symbol List
Symbol Lookup

FlashQuotes
InfoQuotes

Summary Quote
Real-Time Quote
After Hours Quote
Pre-market Quote
Historical Quote

Option Chain

Basic Chart
Interactive Chart

Company
Headlines

Press Releases

Market Stream

Analyst Research
Guru Analysis
Stock Report

Competitors
Stock Consultant

Stock Comparison

GOOGL

#| Save Stocks (5] Ameritrade

EEIE] recommendations EPs  Eamings surprise  Forecast

Momentum  P/E Ratio Earnings Growth P/E & Growth Rates PEG Ratio

Wall Street employs a veritable army of stock analysts who spend all of their time analyzing companies, issuing eamings guidance
and providing "Buy" and "Sell" recommendations on those companies. Learn more about how you can use Analyst Research in

your own trading

Consensus Recommendation Detailed Analyst Recommendation

= o Strong Buy I
Buy Il
sell Buy Hold
Underperform
Sell

> View GOOGL Ratings & Predictions > View list of Analyst Firms

Each Recommendation received from contributors is mapped to one of the Zacks standard ratings. A consensus recommendation
is determined by an average of the numeric values, rounding that mean value to the nearest integer. This area currently displays
US research coverage only. In many cases, non-US related research coverage can be accessed from the homepage of the
respective company.

12-Month Price Target Range

Consensus > Graph Key
1240
v
e ] The 12-month Consensus Price Target is the average of
970 1360

A
1134.42 individual price target estimates submitted by covering sell-

Previous Close :
side analysts.

Stock Selection
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NASDAQ.COM .. cont.

Edit Symbol List GOoGL

Symbol Lookup # Save Stocks

Summary EPS Earnings Surprise  Forecast

Momentum  P/E Ratio Earnings Growth  P/E & Growth Rates  PEG Ratio

Tl inotes Sell Underperform Hold  Buy Buy

InfoQluotes |:|
L :.. -

Summary Quote

Real-Time Quote

Pre-market Quote
Buy 4
Historical Quote
Option Chain bt .
Underperform ©
Basic Chart sell 0
Interactive Chart
Company Analyst Firms Making Recommendations
Headlines
Press Releases
AEGIS CAPITAL BOFAML B.RILEY FBR INC
Market Stream
BAIRD R W COWEN & COMPANY EDWARD JONES
JEFFERIES & CO. JP MORGAN SECUR KEYBANC CAP MKT
Analyst Research MORGAN STANLEY OPPENHEIMER HLD PIPER JAFFRAY
Guru Analysis RAYMOND JAMES STIFEL NICOLAUS SUNTRUST ROBINS
WELLS FARGO SEC WILLIAM BLAIR

Stock Report

7/10/2018 Stock Selection



NASDAQ.COM .. cont.

Edit Symbaol List GOOGL

Symbol Lookup #| Save Stocks

Summary Recommendations E Earnings Surprise  Forecast

Momentum  P/ERatio Earnings Growth  F/E & Growth Rates  PEG Ratio

Earnings Per Share Summary

FlashQuotes
InfoQuotes
12.00 Consensus EPS Forecast
% Earnings Per Share
o
Summary Quote “  10.00
o
- o
Real-T i
eal-Time Quote E’ 3.00
After Hours Quote =
i 6.00
Pre-market Quote H :
Historical Quote 4.00
Option Chain
2.00
= 0.00
Basic Chart Jun Sep Dec Mar Jun Sep Dec  Mar
Interactive Chart 2017 2017 2017 2018 2018 2018 2018 2019

Quarter End

Company
Headlines

Eamings Per Share represents the portion of a company's profit aliocated to each outstanding sh

Pless Relegsis income (reported or estimated) for a period divided by the total number of shares outstanding (TS

Market Stream Data Provider: Data is provided by Zacks Investment Research

7/10/2018 Stock Selection



NASDAQ.COM .. cont.

Summary Recommendations EPS  Earnings Surprise  Forecast

Momentum QRIR=uLR Earnings Growth  PI/E & Growth Rates  PEG Ratio

Price / Earnings Ratio

FlashCQuotes
InfoQuotes T
35.00 =
Summary Quote 30.00
§ 27.08
Real-Time Quote
25.00
After Hours Quote 23.44
Pre-market Quote 20.00 19.22
Historical Quote
. X 15.00
Option Chain
10.00
Basic Chart
5.00
Interactive Chart
JY V'S 0.00
2017 20128 2019 2020
Company Actual Estimates Estimates Estimates

Headlines

P Rele : . £ T ; : : " :
R p e Price/Eamings Ratio is a widely used stock evaluation measure. For a security, the Price/Earnin

SESLRES Har Last Sale Price by the Average EPS (Earnings Per Share) Estimate for the specified fiscal time

Data Provider: Dala is provided by Zacks Investment Research

Analyst Research

7/10/2018 Stock Selection



NASDAQ.COM .. cont.

7/10/2018

FlashQuotes

InfoQuotes

Summary Quote
Real-Time Quote
After Hours Quote
Pre-market Quote
Historical Quote

Option Chain

Basic Chart
Interactive Chart

Company
Headlines

Press Releases

Market Stream

Analyst Research

For

30
25
20
15

10

Cver the next five years, the analysts that follow this company are expecting it to grow earnin

T2

of 20.47% over this year's forecasted eamings.

Summary Recommendations EPS Earnings Surprise Forecast

Meomentum  P/E Ratio J=lgihheRellygll  P/E & Growth Rates  PEG Ratig

ecast Earnings Growth

26,75 %

20.70 % 20.52 %

16.71 % 17.21 %

Dec 2018 Dec 2019 Dec 2020 Dec 2021 Long
Term 5yr

%. This year, analysts are forecasting eamings increase of 26.99% over last year. Anal

Data Provider: Data is provided by Zacks Investment Researd

Stock Selection
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NASDAQ.COM .. cont.

Edit Symbol List GOOGL

Symbol Lookup #| Save Stocks

Summary Recommendations EPS Earnings Surprise  Forecast

Momentum P/E Ratio  Earnings Growth P/E & Growth Rates m

Forecast 12 Month Forward PEG Ratio

FlashQuotes
InfoQuotes

P/E = Growth P/E = Growth P/E = Growth

Summary Quote

Real-Time Quote

After Hours Quote
Pre-market Quote

Historical Quote

Option Chain

Basic Chart
Interactive Chart
0 0.5 1 15 2 25 3
Company i . . ) ) : o
Headlines Investors are always looking Tor companies with good growth prospects selling at attractive prices. Cne popular statistic used

to identify such stocks is the PEG ratio - which is simply the Price Earnings ratio divided by the growth rate. In this case we

Press Releases

wth rat i fi i i
T use the forecasted growth raie (based on the consensus of professional analysts) and forecasted eamings over the next 12

months. In theory, the lower the PEG ratio the better - implying that you are paying less for future earnings growth. The PEG

ratio for this company is based on expecied earnings for twelve months ending May 2019.
Analyst Research

7/10/2018 Stock Selection



Stock Analysis

7/10/2018
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How Has the Stock Performed?

Price History

— versus S&P and Sector
Revenue Growth, Trailing 3-5 years
Earnings P/E, Trailing 12 months (TTM)+
Valuation (expensive?)

— Relative to the Sector
— Relative to Competitors

Quarterly/Annual Reports

Earnings News Conferences

Short Interest — negative or positive
Put/Call Ratio — negative or positive




How Will the Stock Perform?

Forcasted Revenue Growth (5 years)
Forward P/E

Analysts Forecast

12 Month Price Projection (w/grain of salt)

New Products and Services
— Quarterly/Annual Reports
— Earnings News Conferences
— News articles
— Analysts input

Competitive Products and Services




Valuation Analysis

P/E

PEG

PEG Life-cycle

Price to Cash Flow (P/CF)

Price to Free Cash Flow (P/FCF)
Price to Book (P/B)

Price to Sales (P/S)




P/E and PEG

Price to Earnings Ratio (P/E) P/E to Growth Ratio (PEG)

e Current Stock Price (P) e Current Valuation
 Earnings/Share (E) — P/E 11y
= PEs — PEG, Forecasted Growth (5-year)

— Forward P/E (projected)
* Projected Valuation

— Forward P/E

— Forecasted Growth Rate (5-year)




PEG Life-Cycle

* Emerging company initially has limited earnings
— P/E is higher than the average S&P company (16 - 21)
— Price is bid up with the expectation of future earnings growth
— Consequently, PEG may be higher than a maturing company

* Growing Company, established earnings, consistent growth
— PEG ~2 -3 range

* Maturing company, consistent earnings, limited growth outlook

— Price consistent with earnings and established growth rate
— Fairly valued, PEG 1-2

— Undervalued, PEG <1

— Overvalued company, PEG >>1




Price to Cash Flow (P/CF)

Cash flow, earnings before interest, taxes, depreciation, and
amortization (EBITDA).

P/CF similar to P/E, except uses cash flow per share instead of
earnings.

Stock Price / Cash Flow per share (trailing twelve months)

Better measure of the actual dollars being generated by the
business.

P/CF < P/E



Price to Free Cash Flow (P/FCF)

Free Cash Flow (FCF) = CF, less cash needed to replace
obsolete equipment and ongoing maintenance expenses.

FCF can be used by the company however it sees fit

— share buybacks, dividend payouts, or growth investments
Free Cash Flow = Operating Cash Flow - Depreciation
P/FCF = Stock Price / Free Cash Flow per share 1,

Free cash > earnings = sign of a very well run business
Free cash < earnings =2 undesirable



Price to Book Ratio (P/B)

Book value (P/B), Net worth of the company (a.k.a. net equity)
— includes property, buildings, equipment, cash, and other assets

— less bills outstanding, wages owed to employees, debt, and other
liabilities

Book value is what the company would be worth if liguidated.

— most companies sell at a premium to book value because the company
can generate profits from these assets.

Stock Price / Book Value per share (most recent quarter)

P/B useful for valuing companies where growth in assets is the
goal of the business.
— Banks, insurance companies, and investment firms (P/B < 2 favorable)

— Poor statistic for valuing companies where assets are primarily non-
physical, like software and media companies.



Price to Sales Ratio (P/S)

* Compares the stock price to the amount of Sales,, per
share

* P/S best used to compare a company against another in
the same business,

* P/S can also be used to compare a company against
historical averages for the stock being considered.



AT&T P/B, P/S, P/CF

MCORNNGSTAR'  nestment Research Gente

Home | Companies Funds ETFs Markets | Articles & Videos | Portfolio

AT&TInc T  kkx

Help & Education Newsletters D Enter & Ticker or Name

Quote Chart Stock Analysis  Performance Key Ratios  Financials Valuation Insiders Shareholders Transcripts Filings Bonds  Options

[* POF Repart

End Session

&

Overview Company Profile Industry Peers

*32.22 1-2.13 | -6.20" #3300

After Hours : 32.28 0.058] 0.19% 195.1 mil
As of Wed 06/13/2018 7:59 PM  EST | USD L
BATS BZX Real-Time Price

Day Range
32.21-33.14

Avg Vol.
16.7 mil

52-Week Range Yield Market Cap
31.17-39.80 6.15% 198.2 bil

Forward P/E
9.4

1.4 1.3

Price/Book Price/Sales Price/Cash Flow

5.4

7/10/2018 Source: Morningstar
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| AT&T Stock Profile

TG

Second Quarter Earnings

Lol TN,
Last Price  Today's Change BidiSize Aslizize  Today's Volume E Schwab Equity Rating®
$33.15 +0.63 (1.94%) $33.0911  $33.102 113,663,123 fbove Ay A f 06/08/2018
As of close Friday, 06152018 h\
Summary @ News Charls Ratings Eamings Statements Peers Ratios

Quote Details  Sector Overview  Total Return  Historical Quote

1 Day | 9 Days | 1 Month | 3 Month | 6 Month | YTD | 1 Year | 3 Years

Key Fundamentals

|| Show Events
T:NYSE &s of close Friday, 06/15/2012 -2 76 (-7.69%)
Mz 45.00
42,50
40.00
37.50
35.00
3250
oer 30,00
2$ 1|3 Oct ;:4 Apr Jul  Oet %::5 Apr Jul  Oct %?aqs Apr Jul  Oct é‘;:? Apr Jul  Oet %:_:g Apr
40D0M
e e e e e e |||II|||III|I|||||||||||I||‘”|I|||||I|I||||||I|| i =
Earnings TTM (Gasr) Details Dividends a= of 08/14/2012 Details
Earnings Per Share (o4/25:2018) §1.68 Quarterly Dividend £0.50
Price/Earnings 19.18 Annual Dividend Rate (1AD) @ §2.00
Forward P/E 9.61 Annual Dividend Yield @ 6.15%
Price to Earnings / Growth (PEG) 1.64 Previous Ex-Date Apr 09, 2018
Previous Pay Date May 01, 2018

Time Warner acq.
DNIJENdS  Reports  opuons - Preferreds

Details

Today's Open

Previous Close

Day's Range

52 Week Range

Beta (5 vear

Average Volume (10 Day)
Put/Call Ratio (1 Day)

Put/Call Ratio (30 Day)

Shares

Market Capitalization

(Issue-level, Large Cap)

Market Capitalization

{Company-level, Large Cap)
Enterprise Value

Shares Outstanding
Shares Held By Institutions

Short Interest (as of 05:21/2018)

$32.62

$32.52

§32.15 -$33.27

§31.17 - $39.80

0.40

55,579,086

§

S

§

0.3

0.6

199.7B

210.9B

326.3B

6.141B

53%

3.2%

Ratings Summary

7/10/2018

Stock Selection

Schwab Equity Ratings®

@ Learn more about Schwab Equity Ratings
Rating as of 06/08/2018

B0
Percentile Ranking = 86
“,?__' Schwab Equity Ratings Report®

View Al

Morningstar Equity Research
Rating since 0372372018

e ol e m e v e ke e
Economic Moat @

= Morningstar Equity Analyst Report
Latest report 0871372018
t Morningstar Analyst Report Guide

= Morningstar Sector Report
Latest report 041202018

@ Bulls Say. Bears Say.

* sk

None

View Al

Credit Suisse Research
No rating provided by Credit Suisse Research
M View Credit Suisse Company Research
Reports

Ned Davis Research

Rating since 05/30W2017

% Med Davis Research Report
Latest Report 08/10v2018

Sell

Argus 12 Month Rating

Rating since 06/13/201&

Sell Hold

" Argus Analyst Report
Latest report 06/1 372018

CFRA's Opinion
Ranking since 06/14/2018
ook ok m e

* ek

"L CFRA Stock Report




AT&T Analyst Forecast

Consensus Recommendation

Detailed Analyst Recommendation

- o[ —

Sell Buy

» View T Ratings & Predictions

12-Month Price Target Range

Strong Buy N
Buy @
Hold
Underperform
Sell @

2 View list of Analyst Firms

Consensus
39.485
35 A7 54
= ; |
F Y
3315

Previous Close

> Graph Key

The 12-month Consensus Price Target is the average of
individual price target estimates submitted by covering sell-

side analysts.

7/10/2018

Stock Selection
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Stock Comparisons

7/10/2018
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Stock Profile - APPLE

1 Day ‘ 5 Days ‘ 1 Month | 3 Month ‘ 6 Month ‘ YTD | 1 Year ‘ 3 Years

|| Show Events

AAPL:NASDAQ &s of close Fridey, 06/08/2018 +130.26 (212.03%)

225

Il 104.20 200

175
150
125
100
75
55.5628 50
Ju  Oct lJan Apr Jul ©Oet lJan  Apr Jul Dot ldan Apr Jul  Oct lJan  Apr  Jul Ot lJan  Apr
2012 2014 2015 2018 2017 2018
1.08
0.58
”||||||‘|||||||||||||||‘|||I||| st sttt sl
Earnings TTM (Gasr) Details Dividends as of 08/02/2012 Details
Earnings Per Share (05/01/2018) $10.8539 Cluarterly Dividend $0.73
Price/Earnings 17.66 Annual Dividend Rate (1AD) @ §2.92
Forward P/E 16.69 Annual Dividend Yield @ 1.52%
Price to Earnings / Growth (PEG) 1.28 Previous Ex-Date May 11, 2018
Previous Pay Date May 17, 2018

Details

Today's Open

Previous Close

Day's Range

52 Week Range

Beta (5 vear)

Average Volume (10 Day)
Put/Call Ratio (1 Day)

Put/Call Ratio (20 Day)

Shares

Market Capitalization

(lzzue-level, Large Cap)

Market Capitalization

{Company-level, Large Cap)
Enterprise Value

Shares Outstanding

Shares Held By Institutions

$191.47

§193.46

$189.77 - $192.00
$142.20 - $194.20
1.21

22,690,418

0.6

0.6

£042.2B

£042.2B

£076.1B

4.915B

59%

7/10/2018

Stock Selection

Available Reports
* Argus

* S&P (CFRA)

* Ned Davis

* Credit Suisse

* Others
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AAPL vs. INDICES

—
(193) S&P United States

AAPL : Apple Inc BMI Information
Ratio MNASDAC Technology S&P 500
Price/Earnings 17.66 36.40 22.32
Price/Forecasted Eamings 16.69 20.25 17.60
(FYF)
Price/Sales 381 405 224
Price/Tangible Book 743 593 3.36
(MRGQ)
Price/Cash Flow 16.32 18.07 -
Return on Equity (%) 42 86 16.47 13.35
Dividend Yield (%) 1.52 1.05 1.90

7/10/2018 Stock Selection



FANG Valuations

Basic

1,133 189 102 361 1,684

View as Yield \/ AAPL \/ GOOGL \/\/ FB S MSFT \«/ NFLX | §SS AMZN
Price/Earnings (TTh) 17.66 30.04 2775 2821 21574 265.49
Price/Forecasted Eamings (7vr) 16.69 2552 24538 26.43 126.21 134.47
Price/Cash Flow [mrFy) 16.32 26.63 2573 26.04 2249 50.53
Price to Earnings / Growth (PEG) 1.23 1.42 1.06 230 3.53 1229
{Syr Projected Growth)

Sales Growth - 5 Year (%) 7.93 19.21 51.53 4.06 26.50 2383
EPS Growth -1 Year (%) 26.95 27.00 6436 377 11925 1885
[Year over Year TTM]

EPS Growth Forecast - 1 Year (%) 2473 37.64 249 15.04 12855 17463
EPS Growth Forecast - 3-5 Year (%) 13.76 2116 26.22 1223 6117 21.61
Annual Dividend Yield (%) @ 1.52 - - 1.65 - -
Gross Profit Margin () 3830 AT.E5 86.04 64.22 3573 3T
Net Profit Margin () 2260 22857 4515 27.04 583 163
Cash Flow/Share (TTv) $12.84 54824 §7.93 §4.80 31678 53206
Long-Term Debt to Equity (%) (MRQ) TO.29 247 0.00 9273 162.72 120.59

7/10/2018 Stock Selection 60




Apple Valuation, non-FANG

Fundamentals 193 30 146 .84 34 | 57 |
View as Yield \/ AAPL \/ BAC X IEM X XOM ? T \/ SBUX
Price/Earnings (1T 17.66 15.36 12.30 24738 2014 17.97
Price/Forecasted Eamings (FvF) 16.69 1.78 10,57 17.32 993 2270
Price/Cash Flow meFy) 16.32 14.72 8.50 10.47 6.12 19.76
Price to Earnings / Growth (PEG) 1.28 0.99 41 1.52 1.72 1.13
(5yr Projected Growth)

Sales Growth - 5 Year (%) 7.93 0.06 -511 -12.03 473 11.01
EPS Growth - 1 Year (%) 26.95 1825 -2.35 4095 -17.84 56.73
[Yesr over Yesr TTM)

EPS Growth Forecast - 1 Year (%) 2473 3778 017 34.45 1115 21.02
EPS Growth Forecast - 3-5 Year (%) 13.76 15.43 292 16.27 1.7 15.97
Annual Dividend Yield (%) @ 1.52 1.60 430 3.92 59 212
Gross Profit Margin (=) 3830 - 45 85 3227 51.36 50.00
Net Profit Margin (%) 2260 2522 13.80 G.04 6.76 19.29
Cash Flow/Share (TTm) $12.84 $2.14 51677 5207 $5.66 §3.05
Long-Term Debt to Equity (%) (MRQ) 79.29 7436 22245 11.04 91.64 131.29
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Stock Analysis ... cont.

SBUX
FB
GOOGL
AMZN
INTC
BAC




Stock Profile - Starbucks

Starbucks Corp SBUX:NASDAQ

Hotels Restaurants & Leisure

Last Price Today's Change Bidisize  Askisize  Today's Volume
$56.48 0.12 (-0.21%) $56.46/1 $56.695 7,148,007 B=low Avg.

As of close Monday, 06/11/2018

Jaiz as of 08/08/2018*

Summary News Charts Ratings Eamings Statements Peers Ratios Dividends

Quote Details  Sector Overview  Total Return  Historical Quote  Key Fundamentals

1 Day | 5 Days | 1 Month | 3 Month | 6 Month | YTD | 1 Year | 3 Years

Show Events

SBUX:NASDAQ #s of close Monday, 05/11/2018 +23 68 (72.20%)

70
Bls4.a7
&0
50
40
Mz1.50 30
Jul Qct lJan  Apr  Jul Qet lJan  Apr  Jul Cct ldan Apr Jul Qct lJan  Apr  Jul Oct ldan  Apr
2013 2014 2015 2018 2017 2018
200M
100M
L e |||I|.III|.||||||I|I|I||I||I|||u|.
Earnings TTM (Gaar) Details Dividends as of 06/02/2013 Details
Earnings Per Share (0426/2018) $3.1492 Cuarterly Dividend $0.30
Price/Eamings Annual Dividend Rate (1AD) @ $1.20
Forward P/E Annual Dividend Yield @ 212%
Price to Earnings / Growth (PEG) (113 ) Previous Ex-Date May 09, 2018
Previous Pay Date May 25, 2018

=

MMargin Reguirements

dchwab Equity Rating® Third Quarter Eamings
Announcement Expected @

Details

Today's Open

Previous Close

Day's Range

52 Week Range

Eeta (5 vear)

Average Volume (10 Day)
Put/Call Ratio (1 Day)

Put/Call Ratio (20 Day)

Shares

IMarket Capitalization

(lzsue-level, Large Cap)

Market Capitalization

{Company-level, Large Cap)
Enterprise Value

Shares Outstanding
Shares Held By Institutions

Short Interest (a= of 05:21/2018)

Reports Options  Preferreds

$56.61

$56.60

$56.27 - $56.74
$52.58 - $61.99
0.62

8,924,879

0.8

0.8

§78.1B

§78.1B

$82.4B
1.38B

1%

Source: Charles Schwab
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Starbucks Analysts Forecast

Consensus Recommendation Detailed Analyst Recommendation
- o strong guy-—
uy
Sell Buy Hold
Underperform
Sell
> View SBUX Ratings & Predictions > View list of Analyst Firms

Each Recommendation received from contributors is mapped to one of the Zacks standard ratings. A consensus recommendation
is determined by an average of the numeric values, rounding that mean value to the nearest integer. This area currently displays
US research coverage only. Im many cases, non-US related research coverage can be accessed from the homepage of the

respective company.

12-Month Price Target Range

Consensus > Graph Key
64.5
V
52- -Tl The 12-month Consensus Price Tafget is the daverage of
ry
ARG individual DHCE 1argei estimates submitted ﬁ}' covering sell-
Previous Close side analysts.

7/10/2018 Stock Selection
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Starbucks Earnings Growth Forecast

25
20.84 %
20 =i
17.15 %
- 14.62 % NI 14.50 %
il P/E < Growth P/E = Growth P/E > Growth
11.59 %
) . |
5
0 i L] .
Sep 2018 Sep 2019 Sep 2020 Sep 2021 Long
0 05 1 15 2 25 3
7/10/2018 Source: NASDAQ.com 65




Stock Profile - Facebook

7/10/2018

Facebook Inc FB:NASDAQ

Internet Software & Services

Last Price Today's Change BidiSize Askisize Today's Volume
$192.40 +0.86 (0.45%) $192.251  $192.50/40 11,545,378 Bzlow fug

As of close Tuesday, 06/12/2018

Sdhwab Equity Rating® Second Quarter Earnings
\ D= as of 06/08/2018* Announcement Expected @

B

MMargin Requirements

Summary News Charts Ratings Eamings Statements Peers Ratios Dividends Reports Options  Preferreds

Quote Details  Sector Overview  Total Return  Historical Quote  Key Fundamentals

1 Day | 5 Days | 1 Month | 3 Month | 6 Month | YTD | 1 Year | 3 Years Details

L] Show Events Today's Open $192.17
FB:NASDAQ #s of dose Tussay, 06/12/2018 +168.77 (714.22%) )
Previous Close §191.54
250
Day's Range §191.56 - $193.28
200 52 Wesk Range §144.56 - $195.32
Beta (5 fear) 0.84
10 Average Volume (10 Day) 18,237,786
Put'Call Ratio (1 Day) 0.5
100
Put'Call Ratio (20 Day) 0.7
50
Jul Oct lJan  Apr Jul Oct ldan  Apr  Jul Oct  lJan Apr Jul Qct lJan  Apr  Jul Oet lla Apr
2012 2014 2015 2018 2017 2018
1.08
0.58
||.|I‘h|||||||||||h|||||||l||||||||||||||||||||II|I|||I||I||||||III|I|I||u|I..||||||||||I|m|||||.m|||II|||I|I|II||||||||.|||..III|||III||.|I|||||||..|||..|||.. et bt ||||||..I|||.|II|||I||||||"||I|m|.
Earnings TTM (Gaar; Details Dividends == of Shares
Earnings Per Share (o4/25:2018) $6.8143 FB does not currently pay a dividend Market Capitalization $554.4B
{Issue-level, Large Cap) :
Price/Earnings 27.75 o
Market Capitalization $547.4B
Forward F/E 74,89 [Company-level, Large Cap)
Price to Eamings / Growth (PEG) 1.06 Enterprise Value $503.48
Shares Outstanding 2.895B
Shares Held By Institutions T1%
Short Interest (as of 05:21/2018) 1.0%

Source: Charles Schwab
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FB Analysts Forecast

7/10/2018

Consensus Recommendation Detailed Analyst Recommendation
_— o — swong Suy
uy
Sell Buy Hold
Underperform
Sell
> View FB Ratings & Predictions > View list of Analyst Firms

Each Recommendation received from contributors is mapped to one of the Zacks standard ratings. A consensus recommendation
is determined by an average of the numeric values, rounding that mean value to the nearest integer. This area currently displays
U3 research coverage only. In many cases, non-US related research coverage can be accessed from the homepage of the

respective company.

12-Month Price Target Range

Consensus > Graph Key
215
7
133- -2?5 The 12-month Consensus Price Target is the average of
A
191.54 individual price target estimates submitted by covering sell-

Previous Close i
side analysts.

Stock Selection
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Facebook
Earnings Growth Forecast

140

120 =t Forecast 12 Month Forward PEG Ratio

100

30 P/E < Growth P/E = Growth PIE > Growth
&0

e N93% g5 28.06 %

20

0.00 %

0
Dec 2016 Dec 2017 Dec 2018 Dec 2019 Long 121
Term 5 yr .

7/10/2018 Source: NASDAQ.com 68



Stock Profile GOOGL

7/10/2018

Alphabet Inc GOOGL:NASDAQ

Internet Software & Services

Announcement Expected @

Last Price Today's Change Bidsize Aslisize Today's Volume f»)] Schwab Equity Rating® Second Quarter Earnings
$1,148.19  +7.29 (0.64%) $1,148.511  $1,149.952 1,304,471 B=low fva. Data as of 06/0&/2018"
As of close Tuesday, 08/12/2018

Summary @ News Charts Ratings Eamings Statements Peers Ratios Dividends

Quote Details  Sector Overview  Tota

| Return

Historical Quote  Key Fundamentals

1 Day | 5 Days | 1 Month | 3 Month | 6 Month | YTD | 1 Year | 3 Years

GOOGL:NASDAQ As of close Tuesday, 08/1 272018

421.5083

Jul Qct lJan  Apr Jul Oct lJan  Apr  Jul Oct

2012 2014 2013

Eamnings TTM (Gasr)

Earnings Per Share (04/232018)
Frice/Earmings

Forward P/E

Price to Earnings / Growth (PEG)

Details
$37.7033
30.04
2570

1.42

|| Show Events
+710.25 (162.18%)

1.400

[ H ERES 1200

1,000

200

600

400

Jan Apr Jul Oct lJan  Apr Jul Oct lJan  Apr
2018 2017 2018
40M

20M

Dividends z= of -

GOOGL has not paid a regular dividend in the last
twelve months. See the Dividends tab for information
about one time or special dividends

Reports  Options

Details
Today's Open

Previous Close
Day's Range

52 Week Range

=3

|j\-|argir Reguirements

Preferreds

$1,141.02
$1,140.90

$1,141.02 -
$1,148.75

§915.31 - $1,193.00

Beta (5 vear) 1.07
Al.f.erage Volume (10 1,972,878
Day)

Put/Call Ratio {1 Day)

Put/Call Ratio (20 Day)

Shares

Market Capitalization $394.3B
{lssue-level, Large Cap)

Market Capitalization ) $782.6B
{Gompany-level, Large Cap)

Enterprise Value $685.08
Shares Cutstanding 345.6M
Shares Held By Institutions 77%
Short Interest (2= of 05/21/2018) 0.9%

Stock Selection
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GOOGL Analysts Forecast

Consensus Recommendation Detailed Analyst Recommendation
- = S gu}'-_
uy
Sell Buy Hold
Underperform
Sell!
> View GOOGL Ratings & Predictions > View list of Analyst Firms

Each Recommendation received from contributors is mapped to one of the Zacks standard ratings. A consensus recommendation
is determined by an average of the numeric values, rounding that mean value to the nearest integer. This area currently displays
US research coverage only. In many cases, non-US related research coverage can be accessed from the homepage of the

respective company.

12-Month Price Target Range

Consensus 2 Graph Key
1240
v
r 3 The 12-month Consensus Price Target is the average of
§70 & 1360
11409 individual price target estimates submitted by covering sell-

Previous Close side analysis.

7/10/2018 Stock Selection
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GOOGL
Earnings Growth Forecast

30
26.99 %
25 l Forecast 12 Month Forward PEG Ratio
20,47 % 20.52 %
L ' ' 17.21%
16.71 % i P/E < Growth P/E = Growth P/E > Growth
15
5
ﬂ i § ] !
Dec 2012 Dec 2019 Dec 2020 Dec 2021 Long -1‘84
Term 5 yr
0 1 2 3
7/10/2018 Source: NASDAQ.com 71




Stock Profile - Amazon

1Day | 5Days | 1Month | 3Month | 6Month | YTD | 1 Year | 3 vears Details

Show Events Today's Open $1,693.00
AMZN:NASDAQ 45 of close Tuesday, D6/12/2018 +1,424 76 (520.00%) )
Previous Close $1,689.12
e $1,691.5235
Bl1.715 4750 Day's Range $1,690.51
1,500 52 \Week Range §931.75 - 51,714.50
1,250 Beta (5 vear) 1.61
1,000 Average Volume (10 3.448.129
Day) ’ '
750
Put/Call Ratio (1 Day) 0.8
500
Put/Call Ratio (20 Day) 0.8
26500 250
Jul Oct  |Jan  Apr Jul Ot lJan  Apr  Ju Oct lJan  Apr Jul Oct  lJan  Apr  Jul Oct lJan  Apr
2013 2014 2015 2016 27 2018
1000
50M
||.||I|um.|.|||||||u||I..|||||I|I||||||I||II||II||.II||||.|.|I|||I|||II.II||.|I||||m|||.u|||||.u|u||||||I|||I|III|II||||I|.|||||||I|II|I|||I|||I||||II|I|II.m|||I||||||||I|I||||||||||m|||||II|I||I||I||||II|||.|||||||I||||I|m||||||I|I||||I||I||||I.
Eamnings TTM (Gaar) Details Dividends as of — Shares
Earnings Per Share (04/28/2018) $6.3429 AMZN does not currently pay a dividend Market Capitalization $819.6B

(Issue-level, Large Cap)

Price/Earnings

Market Capitalization $817.18
Forward P/E [Company-level, Large Cap) :
Price to Earnings / Growth (PEG) Enterprise Value $836.68
Shares Qutstanding 485.2M
Shares Held By Institutions 56%
Short Interest (a= of 05:21/2018) 1.0%

7/10/2018
Source: Charles Schwab



AMZN Analysts Forecast

Consensus Recommendation Detailed Analyst Recommendation
. o - strong g:y.—
¥
sell Buy Hold
Underperform |
Sell |
> View AMZN Ratings & Predictions > View list of Analyst Firms

Each Recommendation received from contributors is mapped to one of the Zacks standard ratings. A consensus recommendation
is determined by an average of the numeric values. rounding that mean value to the nearest integer. This area currently displays
US research coverage only. In many cases, non-US related research coverage can be accessed from the homepage of the

respective company.

12-Month Price Target Range

Consensus > Graph Key
1800
v
E ] The 12-month Consensus Price Target is the average of
1580 F Y 2200 o ) _ ) _
1629.12 individual price target estimates submitied by covering sell-
Previous Close side analysts.

7/10/2018 Stock Selection
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AMZN Earnings Growth Forecast

Forecast Earnings Growth

200

179.88 %
150 Forecast 12 Month Forward PEG Ratio
100 P/E < Growth P/E = Growth P/E > Growth

81.23 %
50.27% | | 6229%
30.20 %
0
Dec 2018 Dec 2019 Dec 2020 Dec 2021 Long
Term 5 yr 438
0 2 1 6 g

7/10/2018 Source: NASDAQ.com 74



Intel Stock Profile

7/10/2018

Intel Corp INTC:NASDAQ

Semiconductors & Semiconductor Equipment

Last Price  Today's Change Bidsize Askisize Today's Volume
$55.19 -0.35(-0.63%)  $55.18351  $55.19z0 25,536,012 sverage
As of 3:55 PM ET, D6/15/2018

Schwab Equity Rating® Second Quarter Earnings
Data as of 06/08/2015* Announcement Expected @

-~

MMargin Requirements

Summary News Charts Ratings Eamings Statements Peers Ratios Dividends Reports Options Preferreds
Quote Details  Sector Overview  Total Return  Historical Quote  Key Fundamentals
1 Day | 5 Days | 1 Month | 3 Month | 6 Month | YTD | 1 Year | 3 Years Details
[-J Show Events Today's Open $55.17
INTC:NASDAQ s of Friday. 08/1512018 +30.32 (121.67%) )
Previous Close $55.54
70
Day's Range $54.58 - §55.38
157 500550 52 Week Range §33.23 - $57.5995
50 Eeta {5 Year) 0.94
Average Volume (10 Day) 25,188,113
40
Put'Call Ratio (1 Day) 0.5
0 Put/Call Ratio (20 Day) 0.5
Mz1z0 20
Jul Qct  lJan Apr Jul Oet  lJan  Apr  Ju Oct ldan  Apr Jul QOct lJan  Apr Jul Oct lJan  Apr
2013 2014 2015 2018 2017 2018
400M
200M
mmmmmMNMMMMNMMMNMWJMmmmmMmhmhmmMmmmmmmmMNmMmﬂmmmmmmmmMmmMMhmmmMMMmmMmmmMmmmMMMWMMMMWme
Earnings TTM (Gaar) Details Dividends as of 06/14/2018 Details Shares
Earnings Per Share (04/28/2018) §3.4526 Quarterly Dividend $0.30 Market Capitalization $253.88
{lzzue-lavel, Large Cap)
Price/Earnings 15.94 Annual Dividend Rate (1AD) @ £1.20
Market Capitalization $255.58
Forward P/E 14.45 Annual Dividend Yield @ 2.16% (Company-ievel, Large Cap)
Price to Eamings / Growth (PEG) 162  Previous Ex-Date May 04, 2018 Enterprise Valug $267.98
Previous Pay Date Jun 01, 2018 Shares Outstanding 4.668
Shares Held By Institutions 66%
Short Interest (as of 05:21/2018) 1.8%

Stock Selection
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Intel Analyst Forecast

Consensus Recommendation Detailed Analyst Recommendation
m o - strong Buy.—
Buy
Sell By Undem-ei:lnﬁl
Sell
2 View INTC Ratings & Predictions > View list of Analyst Firms

Each Recommendation received from contributors is mapped to one of the Zacks standard ratings. A consensus recommendation
is determined by an average of the numeric values, rounding that mean value to the nearest integer. This area cumrently displays
US research coverage only. In many cases, non-US related research coverage can be accessed from the homepage of the

respective company.

12-Month Price Target Range

Consensus > Graph Key
60
W
2 " The 12-month Consensus Price Target is the average of
F Y
55.54 individual price target estimates submitted by covering sell-

Previous Close )
side analysis.

7/10/2018 Stock Selection 76



Intel Earnings Growth Forecast

Forecast Earnings Growth

16

1452%

& Forecast 12 Month Forward PEG Ratio

12

6.12 %

ﬂ |
Dec 2016 Dec 2017 Dec 2018 Dec 2019 Long
Term 5yr

7/10/2018

18 242 9% P/E < Growth P/E = Growth P/E > Growth

3.61% : :

- 1.72

0.5 1 15 2 25 3

Stock Selection
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, BAC Stock Profile

Bank of America Corp BAC:NYSE

=

MMargin Requirements

Banks

Last Price Today's Change Bidisize Askisize Today's Volume Schwab Equity Rating® Second Quarter Earnings

$20.23 -0.22 (-0.75%) $20171  $29.18/11 105,079,500 sbove 20 Dyt as of 08/15/2018* Announcement Expected @

As of close Friday, D6/15/2018
Summary @ Mews Charts Ratings Eamings Siatements Peers Ratios Dividends Reporis Options Preferreds
Quote Details  Sector Overview  Total Return  Historical Quote  Key Fundamentals
1 Day | 5 Days | 1 Month | 3 Month | 6 Month | YTD | 1 Year | 3 Years Details

|| Show Events
+16.21 (124.02%)

Today's Open
BAC:NYSE &= of ciose Friday, 081152012

Previous Close

35
3205 Day's Range
20 52 Week Range
25 Beta (5 vear)
Average Volume (10 Day)
20
Put/Call Ratio (1 Day)
15 Put/Call Ratio (20 Day)
10
Jul Oct lJan  Apr Jul Oct ldan  Apr Jul Oct lJan  Apr Jul Oct  lJan  Apr Jul Oct  lJan  Apr
2012 2014 2015 2018 2017 2018
28
| 1B
Tt ottt II|||||||I|II|I|I| ||||||| ko St
Eamings TTM (Gasr) Details Dividends as of 08152012 Details Shares
Earnings Per Share (04/16/2018) $1.9541 Quarterly Dividend §0.12 Market Capitalization
{lssue-level, Large Cap)
Price/Earnings Annual Dividend Rate (1AD) @ $0.48 o
Market Capitalization
Forward P/E Annual Dividend Yield @ 1.64% (Gompany-I=vel, Largs Cap)
Price to Eamings / Growth (PEG) @ Previous Ex-Date May 31, 2018 Enterprise Valua
Next Pay Date Jun 29, 2018 Shares Outstanding

Shares Held By Institutions

Short Interest (a= of 05/21/2018)

$20.25

$20.50

$28.865 - 529.41
§22.73 - $33.05
1.31

63,405,102

0.5

0.4

$206.98

§302.6B

§564.28
10.14B

68%

Ratings Summary

7/10/2018 Stock Selection

Schwab Equity Ratings®
™ Learn more about Schwab Equity Ratings

Rating as of 06/15/2018
Percentile Ranking = 8

“’_ Schwab Equity Ratings Report®

Morningstar Equity Research View Al
Rating since 03/23/2018
£ fated m ek ek

Economic Moat @

T Morningstar Equity Analyst Report
Latest report 06/15/2013

None

Morningstar Analyst Report Guide

Morningstar Sector Report
Latest report 0471272012

™ Bulls Say. Bears Say.

ol R

View Al

™ View Credit Suisse Company Research
Reports

Credit Suisse Research

Rating since 03/1272015

Underperf... Neutral

Ned Davis Research

Rating since 057302017

T Med Davis Research Report
Latest Report 08/10v2018

Argus 12 Month Rating
Rating since 04/17/2018
Sell Hold

T Argus Analyst Report
Latest report 0411772012

CFRA's Opinion
Ranking since 06/15/2018
* ek ek

bl m

"t CFRA Stock Report
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BAC Analyst Forecast

Consensus Recommendation

Detailed Analyst Recommendation

Sell Buy

> View BAC Ratings & Predictions

12-Month Price Target Range

Strong Buy N
Buy Il
Hold
Underperform
Sell

> View list of Analyst Firms

Consensus
34
v
27 A 3T

29.28
Previous Close

> Graph Key

The 12-month Consensus Price Target is the average of
individual price target estimates submitted by covering sell-
side analysts.

7/10/2018

Stock Selection
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BAC Earnings Forecast

20

15

10

12.04 %

T7.52 %

17.22 %

0.00 %

Dec 2016 Dec 2017 Dec 2018 Dec 2019

7/10/2018

Forecast 12 Month Forward PEG Ratio
P/E < Growth P/E = Growth P/E > Growth
T7.00 %
Long
Term 5 yr
0 1 2 3
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When to Sell?

7/10/2018

Stock Selection
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\ Selling Stock |

* Sell when the reasons you bought it have materially changed

* not just because it had a bad quarter or two
* significant change in competitive landscape
* senior management turnover

» “accounting irregularities”

« Sell portions of holdings when they have appreciated significantly (“Schnitzel”)
» when stock doubles, sell half (invest with OPM)

e Sell to accumulate cash for near term requirements (tuition, car purchase, etc.)
* in order to maintain 12 - 24 months of cash on hand

 Before you sell, plan what you’ll be doing with the capital

* Sell incrementally if possible



Summary

e Start with what you know

* Then do the research
— Fundamentals
— Third Party Analysis
— Products and Services

 |f all else fails
... ask your spouse

7/10/2018 Stock Selection

83



Stocks Assessment (class participation)

Rating Rationale
(H,Mm,L) (Valuation, Risk, other)

AAPL Rating:

H — Pursue further

M — defer and reassess
FB L — Not pursue

SBUX

GOOGL
AMZN
AT&T
BAC
INTC
FedEx
MSFT
CTSH
HP
NSC

7/10/2018 Stock Selection 85
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FedEx

FedEx Corp FDX:NYSE
Air Freight & Logistics

1Day | 5Days | 1Month | 3Month | 6montn | YTD | 1Year | 3 vears

Show Events

FDX:NYSE s of close Friday, 0610812018 +160.37 (160.72%)

200
Bl 27466
250
200
150
100
Meo4.50
Jul Oct lJan  Apr  Jul Qet lJan Apr Jul Oct lJam  Apr  Jul QOct lJan  Apr  Jul Oct lJam Apr
2013 2014 2015 2018 2017 2018
40M
20M
I||| |||IIIII||II||"| |||II ||I||I|||I|I|| ||||| |II||I|||||||I|.|||| ||"||"II|"||||" Il |||II|I|||||.I i ||I||I||I||I||IIII| .|||I|||||||I||I||II il ||||I|||I||u| |||I| ||||II|I.I|||||||I| ||II|I||I|II||I|||I|Iu|||||.|||||||||u|.|| I|.|I ||||||III|IIII {111
Earnings TTM (Gaar) Details Dividends as of 068/08/2018 Details
Earnings Per Share jozzoizo1g) $12.188 CQuarterly Dividend $0.50
Price/Eamings 21.34 Annual Dividend Rate (IAD) @ $2.00
Forward P/IE 17.29 Annual Dividend Yield @ 0.77%
Price to Earnings / Growth (PEG) Previous Ex-Date Mar 09, 2018
Previous Pay Date Apr 02, 2018

Announcement Expected @

Reports  Options

Last Price  Today's Change BidiSize Aslkisize Today's Volume chwab Equity Rating® Fourth Quarter Eamings
$260.15 +2.90 (1.13%) $260.161 $260.494 1,221,783 fverage atz as of 0O/0/2018"
As of close Friday, 06/08/2018

Summary | News Charls Ratings Eamings Siatements Peers Ratios Dividends

Quote Details  Sector Overview  Total Return  Historical Quote  Key Fundamentals

Details

Today's Open

Previous Close

Day's Range

52 Week Range

Beta (5 vear)

Average Volume (10 Day)
Put/Call Ratio (1 Day)

Put/Call Ratio (20 Day)

Shares

Market Capitalization
({Izsue-level, Large Cap)

Market Capitalization
{Company-level, Large Cap)

Enterprise Value
Shares Outstanding
Shares Held By Institutions

Short Interest (as of 05115/2018)

=

MMargin Requirements

Preferreds

$256.97

$257.25

§256.75 - $260.41

$203.131 - $274.66

1.41
1,193,143
0.4

0.6

$69.5B

$69.5B

$84.3B
267.2M

73%

7/10/2018
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View Al

Morningstar Equity Research

Rating since 08/052017
Economic Moat @

Morningstar Equity Analyst Report
Latest report 0872172013

* Ak ek

None

7]

i

Morningstar Analyst Report Guide

ol

Maorningstar Sector Report
Latest report 0471872018

M Bulls Say. Bears Say.
Credit Suisse Research View &l

Rating since 06/18/2015

Underperf.. Meutral

Outperform
M View Credit Suisse Company Research

Reports

Med Davis Research
Rating since 08V18/2018

"L NMed Davis Research Report
Latest Report 07/01/2018

Sell

Buy

Argus 12 Month Rating
Rating since 06/21/2018

Sell Hold

"L Argus Analyst Report
Latest report 0872172013

CFRA's Opinion
Ranking since 07/01/2018

b sk

— m

T CFRA Stock Report
Reuters Research Average Rating

Rating since 03/28/2018
L oo I

= Schwab Earnings Report

Data provided by Reuiers Research

Se

=] vnaer

Reuters Investment Profile

Market Edge Second Opinion® Weekly
Rating since 07/02/2018

Neutral Long




UPS Profile

United Parcel Service Inc UPS:NYSE

Technicals

Air Freight & Logistics

MMargin Requirements
Last Price  Today's Change Bidisize AskiSize Today's Volume ¢hwab Equity Rating® Second Quarter Earnings
$105.76 042 (-0.11%) $0.000  $120.31710 1,145,680 B=low Avg) fia as of 06/29/2018* Announcement Expected @
As of close Tuesday, 07/03/2018
Summary News Charts Ratings Eamings Statements Peers Ratios Dividends Reporis Options Preferreds
Quote Details  Sector Overview  Total Return  Historical Quote  Key Fundamentals
1Day | 5Days | 1Montn | 3Month | 6 Month | YTD | 1 vear | 3 Years Details
L) Show Events Today's Open $106.26
UPS:NYSE &s of close Tuesday, 07/02/2012 +18.22 (20.81%)
) Previous Close $105.88
140
Bliz553 Day's Range $105.46 - $106.85
52 Week Range $101.4531 - $135.53
Beta (5 vear) 1.08
Average Volume (10 Day) 3,139,303
Put/Call Ratio (1 Day) 0.5
Put/Call Ratio (20 Day) 0.5
| L ELRES
Oct lan Apr Jul  Oct lJan Apr Jul Oct lJan Apr Jul Oct lJan Apr  Jul Qet lJan  Apr Jul
2012 2014 2015 2018 2017 2018
50M
| | | g™
i 0 s o i
Eamings TTM (Gasr) Details Dividends == of 07/03/2012 Details Shares
Earnings Per Share (o4/25/2018) $5.5423 Quarterly Dividend $0.91 Market Capitalization $91.1B
{lzsue-level, Large Cap) '
Price/Eamings 19.08 Annual Dividend Rate (1AD) @ $3.64 o
Market Capitalization $91.28
Forward P/E 1460  Annual Dividend Yield @ 3.44% (Gompany-lzel, Larg Cap)
Price to Eamings / Growth (PEG) Previous Ex-Date May1g 201 ~ Criererise Value o
Frevious Pay Date Jun 06, 2018 Shares Outstanding 861.7M
Shares Held By Institutions 65%
Short Interest (as of 0a/15:2012) 1.4%
7/10/2018 Stock Selection

Morningstar Equity Research View A1
Rating since 04/28/2018
b3 ek m e e ke ke e e ke ok ok

Economic Moat @

None Narrow

Morningstar Equity Analyst Report
Latest report 04/28/2012

Morningstar Analyst Report Guide

Morningstar Sector Report
Latest report 0471272012

M Bulls Say. Bears Say.

Credit Suisse Research View Al

Rating since 042002015

Underperf... m Outperform

M View Credit Suisse Company Research
Reports

Ned Davis Research

Rating since 0372172016

soi DI s
% Med Davis Research Report
Latest Report 07/0172018

Argus 12 Month Rating
Rating since 04:30W2013
sl Ho
% Argus Analyst Report
Latest report 04/30V2018

CFRA's Opinion
Ranking since 07/01/2018

* o ok

-

= CFRA Stock Report
Reuters Research Average Rating

Rating since 057142013
ol

% Schwab Eamings Report

Data provided by Reuters Research

Sel Under.

-
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FDX, UPS Analysts Forecast

FDX

ups ‘

Stocks

ummary EPS Earnings Surprise  Forecast

Strong
Sell Underperform Hold  Buy Buy

Buy 0
Hold 8
Underperform 0

Sell 0

mentum P/ERatio Earnings Growth P/E & Growth Rates PEG Ratio

|/ Save Stocks

Summary EPS Eamings Surprise  Forecast

Momentum  P/ERatio  Earnings Growth  P/E & Growth Rates  PEG Ratio

Strong
Sell Underperform  Hold ~ Buy Buy

o] ——

Buy 0
Hold 2

Underperform 0

Sell. 1

12-Month Price Target Range

Consensus
283
245 v 310
A
228.58

Previous Close

12-Month Price Target Range

Consensus
125.001
v
90 A 144
105.76

Previous Close

Source: Nasdag.com
7/10/2018
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Sector, S&P compare

Comparisons

Gain global insights by comparing domestic or international indices and securities. Compare up fo 4 securit

Download your comparisons in a printer friendly report format.

Need help? " Download our user guide and get the answers you need.

Index Comparison

Select up to three indexes to compare to FDX: FedEx Corp NYSE

Reatio

Price/Earnings

Price/Forecasted Eamings

(FYF)
Price/Sales

Price/Tangible Book
(MRQ)

Price/Cash Flow
Return on Equity (%)

Dividend Yield {%)

Trail

FDX : FedEx Corp
NYSE

21.23

13.19

093

4389

10.05

16.50

S&P United States
EMI Industrials

21.78

17.64

1.66

416

1475

17.93

1.73

S&P 500

21.98

17.41

220

N

13.35

190

Comparisons

Gain global insights by comparing domestic or international indices and securities. Compare up 1o 4 secu
Download your comparisons in a printer friendly report format.

Need help? = Download our user guide and get the answers you need.

Index Comparison

Select up to three indexes to compare to UPS: United Parcel Service Inc NYSE

Ratio

Price/Earnings

Price/Forecasted Eamings

{FYF)
Price/Sales

Price/Tangible Book
(MRQ)

Price/Cash Flow
Return on Equity (%)

Dividend Yield (%)

Tr
UPS : United Parcel S&P United States
Service Inc NYSE BMI Industrials S&P 500
19.18 21.78 21.98
14.67 17.64 1741
1.35 1.66 2.20
- 416 X
1314 14.75 -
515.06 17.93 13.35
3.42 173 1.90




FDX, UPS Valuation Compare

Fundamentals
View as Yield FDX uUps
Price/Earnings (T 21.23 19.18
Price/Forecasted Eamings (FvF) 13.19 14.67
Price/Cash Flow (maFy) 10.05 13.14
Price to Earnings | Growth (PEG) 1.58 1.74

(5yr Projected Growth)
Sales Growth - 5 Year (%) 8.13 4.0

EPS Growth - 1 Year (%) -2.88 41.57

(ear over Year TTM)

EPS Growth Forecast - 1 Year (%) 13.22 20.54
EPS Growth Forecast - 3-5 Year (%) 13.44 1.01
Annual Dividend Yield (%) @ 1.14 342
Gross Profit Margin () T1.77 75.01
Met Profit Margin (=) 4 47 7.15
Cash Flow/Share TTm) 52214 3821

Long-Term Debt to Equity (%) (mra) 7851 1,518.53




