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19931994 [ 1995|1996 | 1997 | 1998 [ 1999 | 2000 | 2001 [ 2002 [ 2003 [ 2004 [2005 [2006 | 2007 [2008 [ 2009 | 2010 | ©VALUELINEPUB. INC] 12-14
8.25 910 1042 | 11.20| 1151 | 1258| 13.63 | 1427 | 1448 | 1578 | 18.03 | 19.79 | 21.86 | 23.79 | 26.08 | 29.44 | 29.90 | 32.15 |Sales persh A 40.80
1.35 152 177 1.96 2.15 229 2.56 2.68 2.86 3.06 3.63 413 4.60 5.08 5.82 6.60 7.15 7.75 |“Cash Flow” per sh 9.90
.68 .75 .90 1.06 121 1.30 1.46 1.49 1.63 1.79 2.15 2.56 2.88 328 384 4.46 4.92 5.40 |Earnings per sh AB 7.15
A7 19 21 23 .26 29 34 37 .38 .39 40 .60 12 .86 .98 114 132 1.48 |Div'ds Decl'd per sh C= 1.95
.62 44 48 59 70 73 1.24 1.48 143 1.02 1.04 1.07 1.28 1.87 2.28 2.68 2.50 2.55 | Cap’l Spending per sh 2.95
4.68 5.07 5.16 5.15 5.46 6.31 6.87 754 8.83 9.59 | 11.40 | 1218 | 13.26 | 15.63 | 17.89 | 20.30 | 23.05| 26.50 |Book Value per sh D 39.10
29891 | 28111 | 260.30 | 247.22 | 244.17 | 247.84 | 250.80 | 25350 | 259.24 | 25553 | 251.13 | 249.33 | 247.68 | 245.47 | 243.84 | 243.08 | 239.00 | 238.00 |Common Shs Outst'g € | 237.00
138 129 15.0 185 19.7 256 244 185 208 19.1 15.9 18.0 19.3 18.8 195 19.0 | Bold figyres are |Avg Ann’l P/E Ratio 16.0
82 .85 1.00 1.16 114 1.33 1.39 1.20 1.07 1.04 91 .95 1.03 1.02 1.04 1.20 ValuejLine Relative P/E Ratio 1.05
18% | 1.9%| 15%| 12% | 11% | 9% | 10% | 13% | 11% | 11% | 12% | 13% | 13% | 14% | 13% | 13%| =" |AvgAnn'IDivd Yield 1.7%
CAPITAL STRUCTURE as of 3/31/09 34184 | 3618.3 | 3754.3 | 4033.1 | 4527.9 | 4934.7 | 5414.7 | 5840.2 | 6359.7 | 7155.9 | 7150 | 7650 |Sales ($mill) A 9675
Total Debt $1153.2 mill. Due in 5 Yrs $415.0 mill. | 25006 | 22.29 | 25.3% | 24.3% | 24.9% | 26.1% | 26.2% | 26.6% | 27.8% | 28.4% | 30.3% | 30.7% |Operating Margin 31.0%
LT Debt $747.7 mill. LT '“19’65‘1§‘§f-°f”5"'-. o | 2897 2883 3057 3049 | 3445 | 3572 | 3875 | 4051 | 4413 4774|485 | 505 Depreciation (Smil) 575
(I3%of Capital) | soe3 | 3999 | 4384 | 4800 | 5692 | 6735 | 7507 | 8408 | 9783 | 1127.9| 1225| 1340 |Net Profit (smill) 1770
Leases, Uncapitalized Annual rentals $48.6 mill. 26.3% | 24.4% | 24.0% | 23.6% | 23.5% | 25.0% | 25.3% | 25.9% | 26.2% | 27.4% | 27.5% | 28.0% |Income Tax Rate 28.0%
11.3% | 10.9% | 11.7% | 11.9% | 12.6% | 13.6% | 13.9% | 14.4% | 15.4% | 15.8% | 17.1% | 17.5% |Net Profit Margin 18.3%
Pension Assets-9/08 $1100.0 mill. ) 3544 | 3072 498.2 | 676.2 | 1295.2 | 1591.2 | 1675.9 | 1609.0 | 1651.8 | 2198.1 | 2010 | 2250 |Working Cap'l ($mill) 3110
Oblig. $1272.5mill. | 9545 | 7796 | 7830 | 8030 | 11840 | 11715 | 1060.8 | 957.0 | 9557 | 9532 | 750| 750 |Long-Term Debt ($mill) | 545
Preferred Stock None 1768.7 | 1956.0 | 2328.8 | 2488.0 | 2897.0 | 3067.9 | 3284.0 | 3836.2 | 4362.0 | 4935.6 | 5515 | 6300 |Shr. Equity ($mill) © 9265
Common Stock 239,533,755 shares 15.2% | 14.9% | 15.0% | 15.3% | 14.5% | 16.5% | 18.0% | 18.1% | 18.9% | 19.6% | 20.0% | 19.5% |Return on Total Cap'l 18.0%
MARKET CAP: $15.5 billion (Large Cap) 21.8% | 20.1% | 18.8% | 19.3% | 19.6% | 22.0% | 22.9% | 21.9% | 22.4% | 22.9% | 22.0% | 21.5% |Return on Shr. Equity 19.0%
CURRENT POSITION 2007 2008 3/31/09 | 17.3% | 155% | 14.7% | 15.2% | 16.2% | 17.2% | 17.3% | 16.4% | 16.9% | 17.2% | 16.5% | 15.5% [Retained to Com Eq 14.0%
Cas(ﬁMA”_sle)(-)ts 6695 10304  730.2 23% 24% 23% 22% 18% 23% 24% | 25% 25% 25% | 26% 26% |All Div'ds to Net Prof 26%
Receivables 1083.2 1079.1 1062.1 | BUSINESS: Becton, Dickinson & Co. operates three segments: the study of cells. FY'08 R&D: 5.5% of sales. Employs about
Ionventory (FIFO) ~ 1052.0 10804 1180.7 | \egical (53% of FY'08 sales) produces a broad array of medical 28,275. Officers & directors own 1.3% of common stock; Barclays
ther 3259 4248 4348 | . , ! ; i ! o o . g
Current Assets 31306 36147 3407g | devices. Dlagnostlcg (30/0)ApI’OVIdeAS products for the safe coAIIectlon Global, 8.6 %; FMR, 7.8%; State Street, 5.3/0 (12/08 proxy). Chair
Accts Payable 2670 2609  250.0 and transport of diagnostic specimens, and instrumentation for  man, President & CEO: Edward_J‘ Ludmg._lncorporated: New Jer-
Debt Due 207.6 2013 4055 | analysis across a broad range of infectious disease testing. Bio- sey. Address: One Becton Drive, Franklin Lakes, New Jersey
Other 1004.2 954.4  855.2 | sciences (17%) produces research and clinical tools that facilitate  07417. Telephone: 201-847-6800. Internet: www.bd.com.
Current Liab. 14788 14166 15107 'Becton, Dickinson continues to post robust demand of surgical systems prod-
ANNUAL RATES  Past Past Est'd'06-08| solid results, despite the mounting global ucts. Increased sales of safety-engineered
ochange (persh)  10¥s, - S1s, 01214 economic pressures. (Fiscal years end Sep- devices, cancer diagnostics products, and
“Cash Flow” 105% 13.0%  9.0% tember 30th.) At first blush, it appears as infectious disease testing systems should
Earnings 125% 16.0% 11.0% | though the company’s March-quarter sales boost the Diagnostics division’s results. Fi-
Dividends 14.5% 20.5% 12.0% | performance was lackluster. Indeed, the nally, strong international sales growth of
ook Value 125% 125% 14.0% - : . - :
- - top line slipped slightly, to $1.741 billion. research instruments and reagents should
Riscal |  QUARTERLY SALES($mil)» | Full | By segment, Biosciences and Diagnostics continue fueling the Biosciences group. We
Ends |[Dec.31 Mar3l Jun.30 Sep30| vear | managed to report small revenue ad- added two pennies to our bottom-line es-
2006 14140 14493 14837 14932 |5840.2| vances, but Medical tallied a modest sales timate, which now stands at $4.92 a share.
2007 115015 15759 16312 16511 |6359.7| decline. However, all three of the medical Recently implemented spending controls
2008 (17058 1746.9 1867.6 18356 |71559| device maker’s divisions posted respect- and cost-cutting initiatives ought to widen
%g(l)g %ggs %‘7‘28 13587 }g?g ;égg able top-line gains after adjusting for the operating margins markedly. Stock repur-
: negative impact of foreign currency trans- chases should provide a nice lift to share
Riscal | EARNINGS PER SHARE AB gul | lation. The admirable revenue perform- earnings, as well.
Ends |Dec3l Mar3l Jun30 Sep30| vYear | ance, along with aggressive cost manage- Our fiscal 2010 targets are largely un-
2006 | 8 .79 81 8 | 328| ment, enabled BD to report a sizable changed. We continue to expect BD to
2007 | 9% 92 98 98 | 384 pottom-line advance. Indeed, March- post top- and bottom-line gains of 7% and
%888 1% 1-03 1%533 1-%3 4-;‘3 quarter share earnings (excluding a non- 10%, respectively.
2010 %'33 %%9 %'37 %451’ [51'40 recurring charge footnoted below) climbed We like this top-quality issue. Thanks
: : : : : 8%, to $1.18. to relatively favorable price momentum
Cal- | QUARTERLYDIVIDENDSPAIDC» | Full | WWe made some adjustments to our fis- and the hefty share-earnings growth
endar | Mar.31 Jun.30 Sep.30 Dec.3l| Year | cg] 2009 estimates. We lowered our top- posted of late, this stock ought to out-
2005 | .36 18 18 -- 72| line target by $100 million, to $7.150 bil- perform the broader market in the year
2006 | 43 215 215 -- 86| lion, to reflect likely foreign exchange ahead (Timeliness: 2). In addition, long-
2007 | 49 245 245 -- 98| losses related to the strengthening U.S. term capital appreciation potential is
%888 gg 285 285 - 114 | dollar. Nevertheless, the Medical segment worthwhile.
: ought to continue benefiting from the Erik A. Antonson May 29, 2009
(A) Fiscal years end September 30th. (B) Pri- | (8¢); '04, (79¢); '05, (11¢); '06, (35¢); '07, | uary, March, June, and September. = Dividend | Company’s Financial Strength At++
mary EPS thru FY'97, diluted thereafter. Ex- | (35¢); '08, (11¢). Quarterly figures may not | reinvestment plan available. (D) Includes in- | Stock’s Price Stability 100
cludes net nonrecurring: FY'93, (46¢); '94, 1¢; | sum due to rounding. Next earnings report due | tangibles. In FY’08: $1197.5 million, $4.93 a | Price Growth Persistence 95
'97, (6¢); '98, (47¢); 99, (42¢); '01, (14¢); '03, | late July. (C) Dividends historically paid in Jan- | share. (E) In millions, adjusted for splits. Earnings Predictability 100
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