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221 1.97 2.87 355 3.84 4.02 4.66 5.30 5.84 6.40 7.07 7.40 6.93 7.32 8.19 9.93| 10.90 | 11.90 |Sales per sh 15.30
.36 37 62 72 a7 98 1.24 1.37 1.52 1.67 2.08 2.1 1.86 1.95 1.77 2.23 2.60 | 295 |“Cash Flow” per sh 3.90
22 24 49 57 60 .78 .98 1.08 1.19 1.28 1.62 1.68 1.43 1.52 1.36 1.84 215| 245 Earnings persh A 325
22 22 22 24 26 28 31 34 .36 .39 44 46 48 48 A48 A48 48 .52 | Div'ds Decl'd per sh B 72
A7 .08 .16 42 M 19 25 34 42 37 33 34 21 29 .63 .79 1.00 .90 |Cap’l Spending per sh .90
2.54 2.66 3.14 3.56 392 4.56 5.32 5.91 6.64 7.31 718 7.1 8.06 8.20 8.82 9.99 | 11.15| 12.35 |Book Value per sh 15.75
275.27 | 276.68 | 284.58 | 288.14 | 286.15 | 291.16 | 295.25 | 291.34 | 287.74 | 280.28 | 259.33 | 251.28 | 243.69 | 236.44 | 234.17 | 231.46 | 229.00 | 227.00 |Common Shs Outst'g € | 222.00
33.0 272 20.7 252 17.9 15.5 15.7 15.5 13.8 15.3 13.9 14.7 19.3 22.7 211 16.2 | Bold figyres are |Avg Ann’l P/E Ratio 18.0
1.99 1.81 1.32 1.58 1.14 87 83 .78 72 17 .75 .78 99 1.23 1.22 .90 Value|Line Relative P/E Ratio 1.00
30% | 34%| 22% | 17% | 24% | 23% | 2.0% | 2.0% | 22% | 2.0% | 19% | 19% | 17% | 14% | 17% | 16% | "™ |Avg Ann'l Divid Yield 1.3%
CAPITAL STRUCTURE as of 3/31/24 1375.5 | 1543.6 | 1678.9 | 1794.9 | 1834.1 | 1858.9 | 1688.2 | 1731.2 | 1919.0 | 2299.2 | 2500 | 2700 |Sales (Smill) 3400
Total Debt Nil 34.7% | 34.9% | 35.8% | 34.7% | 33.3% | 31.9% | 29.9% | 29.4% | 24.3% | 25.6% | 27.5% | 30.5% |Operating Margin 31.5%
74 80.6 88.6 996 | 1022 | 1047 | 1047 99.1 96.6 933 100 105 | Depreciation ($mill) 125
Leases, Uncapitalized $1.9 mil. 2886 | 3185 | 347.6 | 3693 | 4379 | 4247 | 3476 | 3608 | 3188 | 4238 | 495| 560 |Net Profit (Smil) 740
30.5% | 31.3% | 31.9% | 30.6% | 16.1% | 15.1% | 15.6% | 13.3% | 13.8% | 16.1% | 17.0% | 17.0% |Income Tax Rate 17.0%
No Defined Benefit Pension Plan 21.0% | 20.6% | 20.7% | 20.6% | 23.9% | 22.8% | 20.6% | 20.8% | 16.6% | 18.4% | 19.8% | 20.7% |Net Profit Margin 21.8%
7232 | 853.0 | 1005.1 | 9409 | 681.7 | 7785 | 801.6 | 691.3 | 698.1 | 726.1 780 820 |Working Cap’l ($mill) 940
z?msr:\%%kst\:ggﬁ 231 184,476 Shs 258.1 | 2256 | 178.1 S I . Nil | il | Long-Term Debt ($mill) Nil
oo of aibioa OIS, 1571.4 | 17225 | 19104 | 20495 | 1861.8 | 1938.1 | 1963.9 | 1938.0 | 2065.8 | 23125 | 2550 | 2800 |Shr. Equity ($mill 3500
15.9% | 16.6% | 16.9% | 18.0% | 23.5% | 21.9% | 17.7% | 18.6% | 15.4% | 18.3% | 19.5% | 20.0% |Return on Total Cap’l 21.0%
MARKET CAP: $7.9 billion (Mid Cap) 18.4% | 18.5% | 18.2% | 18.0% | 23.5% | 21.9% | 17.7% | 18.6% | 15.4% | 18.3% | 19.5% | 20.0% |Return on Shr. Equity 21.0%
12.8% | 12.9% | 12.9% | 12.7% | 17.3% | 15.9% | 11.7% | 12.7% | 10.0% | 13.5% | 14.5% | 15.0% |Retained to Com Eq 16.5%
CUR$FITII$L,\I{T POSITION 2022 2023 3/31/24 30% | 30% 29% | 29% 21% | 271% 34% | 32% 35% | 26% | 24% | 25% |AllDiv'ds to Net Prof 26%
Cash Assets 214.8 226.4  249.0 | BUSINESS: Gentex Corporation manufactures automatic-dimming  counted for 10% or more of 2023 total sales). Also makes commer-
Receivables 276.5 321.8  341.6 | automotive rearview mirrors and electronics for the automotive in- cial fire protection products. Has approximately 6,245 employees.
Icr;tvheenrtory (FIFO) 4%3 4%8 42‘55? dustry. These mirrors use sensors to detect glare from trailing ap- Vanguard owns 9.6% of common stock; BlackRock, 8.9%; officers
Current Assets 948:7 997:7 1072:6 proaching vehicles and darken to protect the driver's vision. It also and directors, less than 1.0% (4/24 proxy). Pres. and CEO: Steve
Accts Payable 151.7 184.4 191.7 makes dimmable aircraft windows for the aviation industry. Sells to  Downing. Inc.: MI. Address: 600 N. Centennial Street, Zeeland, MI
Debt Due -- .- - | most of the major automakers (has 3 customers who each ac- 49464. Telephone: 616-772-1800. Internet: www.gentex.com.
8Lhrfém Liab. egg:g 23?_‘2 ;(1)3:1 Gentex began 2024 with solid results. declines in Europe, Japan, and South
—— | First-quarter sales of $590 million, a rec- Korea. Sales at Gentex ought to continue
/‘}NI:“UA'- RAEES 15@“ 5P$St ES: ",272]2'923 ord, increased 7% compared to the to outperform the broader market thanks
gglggge(pers) 7%% 4_r8'% 010.5'% previous-year tally. The growth was to the ongoing expansion of its product
“Cash Flow” 85% 1.0% 11.0% achieved despite a 3% decline in industry content, including advanced features and
E,ar_r&mgg g-g:/; 1-8;0 15-3‘;//0 light-vehicle production in North America, new electronic technologies. Margins will
Boak Value 80% 40% 95% | Europe, Japan, and South Korea. Total likely widen further, driven by the higher
- auto-dimming mirror units also decreased sales, cost-improvement initiatives, and
Cal- QUARTERLY SALES ($ mil.) Full | 29 to 12.47 million. The top-line advance easing of inflationary pressures on operat-
endar |Mar31 Jun.30 Sep.30 Dec31| Year | oo Griven by strong content growth due ing expenses. Stock repurchases should
2021 (4837 4281 3996 4198 17312 | {4 higher launch rates and increased take also provide a boost to share earnings.
gggg gggg gggg gggg ggg? ;g;gg rates of the company’s Full Display Mir- We look for good sales and earnings
2024 |5902 620 640 6498 |2500 | TOTS and other advanced features. Margins growth next year, as well. Management
2025 |650 670 680 700 |27op | Widened thanks to the higher sales, lower believes total global light-vehicle prod-
A raw material costs, and favorable pricing. uction will rise 2% in 2025. Demand will
Cal- M ﬁARJNINGS PESRSHARED 1 Ful | Manufacturing efficiencies also provided a probably strengthen further in North
endar | Mar.31 Jun.30 Sep.30 Dec31| Year | 1t t; the bottom line. These factors America and China, with improving condi-
2021 46 39 2 35 | 182| more than offset higher staffing and tions in Europe. Ongoing easing of infla-
gggg 2; 2} 2; % 132 engineering-related expenses. All told, tionary cost pressures, along with benefits
2024 | 47 50 55 63| 215 share earnings of $0.47 increased 12% from cost-cutting initiatives, ought to sup-
2025 60 60 60 .65 | 245| compared to the previous-year figure. . port double-digit earnings growth.

QUARTERLY DIVIDENDS PAID & We expect good top- and bottom-line Shares of Gentex are ranked to track
gg" Mar31 Jun30 Sen30 Dec.3d \'(:”" growth in 2024. Management maintained the broader market averages in the
endar : : p. : €ar | jts forecast for sales of between $2.45 bil- coming six to 12 months. But over the
ggg? 1;5 1% 13 13 2;5 lion and $2.55 billion. It looks for total 3- to 5-year period, the stock, which has a
2022 9 2 12 19 48 light-vehicle production to be flat with the Safety rank of 2 (Above Average), offers
2023 19 19 19 19 48| 2023 figure, as gains in North America worthwhile price appreciation potential.
2024 12 12 and China are expected to be offset by Iason Dalavagas June 7, 2024

(A) Diluted earnings. Quarterly earnings may | April, July, and October. Company’s Financial Strength B++

got slutn; gﬂle to rounding. Next earnings report | (C) In millions, adjusted for stock split. g:?ccek’érz‘rﬂi’tt:ﬁ g:arggggnce gg
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(B) Paymen){s typically made in late January, Earnings Predictability 75
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