FACTSET ) SEE THE ADVANTAGE

FACTSET RMS PARTNERS

A E BRI ST ST AR AT EE 2 FactSet FIEE =T (1. AIHIA: R
1 SR RN T R Eh BE K s BB SR

Name FactSet Code
APPAREL

Adidas AG ADS-ETR
AUTOMOTIVE

BMwW BMW-ETR
Daimler DAI-ETR
Ford Motor F-Usa
Hyundai Motor Company 005380-KRX.
Volkswagen VOW-ETR
CHEMICALS

BASF BAS-ETR
Bayer BAYN-ETR
Nokian Renkaat NRE TV-HEL
CONSTRUCTION

China Railway Construction 1186-HKG
Eiffage FGR-PAR
DIVERSIFIED

GEA Group GIA-ETR
General Electric GE-USA
ELECTRONICS

Apple Inc. AAPL-USA
1BM IBM-USA
Microsoft Corp MSFT-USA
Siemens SIE-ETR
METAL PRODUCERS

BHP Billiton Ltd BHP-ASX
OIL. GAS, COAL & RELATED SERVICES

ENI ENI-MIL
Exxon Mobil Corp. XOM-USA
Origin Energy Ltd ORG-ASX
PetroChina Co. Ltd. 857-HKG
RETAILERS

Carrefour SA CA-PAR
Chow Tai Foo Jewellery 1929-HKG
Metro CEC-ETR
TRANSPORTATION

Cathay Pacific Airways 293-HKG
UTILITIES

Orange Belgium OBEL-BRU
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Price  EPS Net Sales Net Sales
FY2 FY2 FY2
nim 26.781 41,065
4179 26,781 41,085
10.42 77.372.826 79.220.440
846 353,785 217,720
10.09 170,000 176,800
1353 345470 589,020
517 97,532,730 100,458,773
1%.78 236,821 258,135
17.87 251,366 268,160
174 135,000 140,000
223 n7.sr 129,081
227 4078 4,078
9.87 190,738 328.524
733 1448187 2531612
28.38 21,703 40,937
16.03 178,845 249.695
19.31 8716 15,314
10.27 290,166 290,166
18.85 614,615 906,212
2467 560,643 560,643
197 124,321 241530
30.45 264,696 264,696
17.04 129,452 150,788
9.36 56.852 102,995
933 86,730 148,912
9.58 1,240,823 1,588.730
3377 216,758 419,237
10.60 743518 917,653
19.99 %571 24,281
6.96 3,085,337 3,085,337
14.18 214,272 286.189
198 82,133 96,102
.35 104,282 137,257
3152 120,758 188,814
7T 13,558 23520
8.01 119,346 222,341
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EV1Sales EV 1 Sales EV!EBITDA EVIEBITDA
FY1 FY2 FY1 FY2
nim nim nim nim
0.38 0.38 3.29 323
041 0.76 244 236
105 104 517 4.05
0.48 029 nn 869
038 038 326 326
103 106 9.48 918
0.98 0.97 542 4.44
080 087 295 282
108 102 8.02 797
133 133 kA 318
0.25 0.14 6.36 3.88
015 0.09 496 310
106 0.58 87 5.86
357 179 1477 8.90
092 054 761 7.82
187 187 855 855
215 188 5.86 5.56
221 221 329 329
183 100 474 386
291 291 9.42 9.42
105 093 563 466
242 138 410 3.00
242 145 4an 377
0.57 0.43 352 3.02
033 0. 243 137
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141 099 783 513
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Select Company IBM
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Price 168.65
Target Price 167.00 4o
Target Return -0.98%
Nb of shares (mn) 10344 =0
Market Cap (mn) 174,452
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Apple Inc.

Price $179.10 Apple, Inc. engages in the design, [T T — -
Target Price $180.00 manufact'ure: and ma.rketin'g of mobile ]
T Ret 0.5% communication, media devices, personal ]
argetitsatum . 7 computers, and portable digital music 300 |}
Recommendation HOLD  players. The firm offers products and 280 ]
senvices under the iPhone, iPad, Mac, !
52 Wk Hi-Lo S179.105110.78  Pod. Apple Watch, and Apple TV 210 l cccccccces
ands; consumer and professiona 150
Market Cap (MM) 1,122,623.7 software applications under the iOS, W’M
Shares Out (MM) 6.268.1 g, X, and watchOS brands; and 100
operating systems under the iCloud and 5o
Apple Pay brands.
gll 15 ApriS Jul1S Oct1S Jan 16 Apri16 Jul1é Oct16 Jen 17 Apr17 Jul17 Oct17
m— Price Target Price
Buy [ Hold sell |l Not Rated [_]
RMS Partners Consensus Deutsche Bank Research
INCOME STATEMENT 2016A 2017A 2018E 2019E 2017A 2018E 2019E 2017A 2018E 2019E
Net Sales 285418 412,955 560,643 560,643 229,234 271,992 276,905 275,081 326,390 332,286
EBITDA 124,050 189,904 376,228 376,228 71,501 84,779 87,035 78,651 93,257 95,739
EBIT 106,916 177,110 336,261 336,261 61,344 74177 74,513 55,210 66,759 67,062
Eamings before Tax 73,483 101,893 167,162 167,162
BALANCE SHEET 2016A 2017A 2018E 2019E 2017A 2018E 2019E 2017A 2018E 2019E
Total Assets 245,958 253,337 260,937 260,937 375,319 395,255 436,886 412,851 434,781 480,575
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Contact
Website: http /Awww.apple.com

Key Statistics

TargetPrice $180
52WeekRange  $119.78-179.1
AvgDaly Vol (3M) 170,635,484
Market Cap (mn) 11226237
Ent Value (mn)

Shares Out 6,268,139,160
DivYield 144%
Free Float 90.00%

$179.10
1.65%

YTD Chg 583%
3Month Cha 1161%
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Business Description
Apple, Inc. engages in the design, manufacture, and
‘communication, media

ucts
iPod, Apple Watch, and Apple TV brands; consumer and
applications under the iOS, OS, X, and watchOS brands; and operating systems
under the ICloud and Apple Pay brands.
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