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1994 [1995]1996 [ 1997 | 1998 1999 | 2000 | 2001 2003 | 2004 | 2005 2007 | 2008 | 2009 [ 2010 [ 2011 | ©VALUELINE PUB, INC] 13-15
570| 636| 741| 7.78| 814 861| 889 | 1048 11.31 1245 | 1249 | 1451 14.62 16.72 | 19.40 | 19.83 | 2290 | 24.80 |Sales per sh 28.40
126| 143| 166| 185 203| 223| 234| 265| 283| 301| 305| 342 | 351 | 405| 432| 509| 555| 6.15|"Cash Flow" persh 7.5
94| 106| 121| 134| 151| 166| 178 188 | 206 | 221 | 227| 250 | 252 | 284 | 303| 372| 420| 470 |Earnings persh A 5.70
38| 42| 48| 54| 60| 66| 74| 82| 94| 98| 104| 110 118 130 | 144| 160| 176| 192 |Div'dsDecldpersh Ba | 218
58| 60| 61| 66| 65| 64| 67| 5| 83| 79| 82| 78] 87| 107| 85| 70| 110| 115 |CaplSpending persh 1.35
252| 279| 311| 327| 373| 485| 554| 58| 682| 827 909 | 937 | 914 | 1147 | 1148 | 1473 | 1515 | 17.00 |Book Value per sh € 22,05
1606.6 | 1574.6 | 1548.9 | 1528.2 | 1533.8 | 1530.7 | 15459 | 15545 | 1563.1 | 1580.2 | 15751 | 1530.2 | 1537.2 | 15409 | 15224 | 1551.2 | 1550.0 | 1540.0 |Common Shs Outstlg O | 1520.0
159 181| 187| 231| 211| 263| 235| 266| 223| 187| 187 181 | 179 | 192 | 183 | 130 | Bold figiresare |AvgAnn'l PJE Ratio 180
104 121| 117| 133 141| 150| 153| 136| 122| 107| 99| 9| 97| 102 110| 87| Vauelline |Relative PJE Ratio 1.20
26% | 22%| 21%| 17% | 15% | 15% | 18% | 16% | 2.0% | 24% | 25% | 24% | 26% | 24% | 26% | 33%| ="' |Avg Ann'IDivd Yield 2.4%
CAPITAL STRUCTURE as of 12/31/09 13746 | 16285 | 17685 | 19681 | 19680 | 22338 | 22476 | 25914 | 20528 | 30765 | 35500 | 38200 |Sales ($mill) 43200
Total Debt $16.5 bill.  Duein 5 Yrs $6.5 bill. 29.8% | 27.0% | 28.9% | 27.0% | 28.2% | 27.6% | 28.2% | 26.2% | 25.5% | 27.0% | 29.5% | 30.0% |Operating Margin 315%
LT Debt $11.3bill. LT 'me’es(‘ssé‘jfo?ga i | 8774 | T1680 | 11773 [ 12740 | 12887 | 13589 | 15588 | 18549 | 18388 | 20895 | 2120 | 2165 | Depreciaion (sl 2300
oortap 2786.0 | 2044.1 | 3242.4 | 3479.2 | 3522.8 | 3908.5 | 38418 | 44293 | 4734.2 | 58055 | 6500 | 7350 |Net Profit ($mill) 8700
27.0% | 8.4% | 24.5% | 22.0% | 21.4% | 24.3% | 23.5% | 19.3% | 19.2% | 16.8% | 20.0% | 20.0% |Income Tax Rate 200%
Pension Assets-12/08 $4.0 bill. Oblig. $5.5 bill 20.3% | 18.1% | 18.3% | 17.7% | 17.9% | 17.5% | 17.1% | 17.1% | 16.0% | 18.9% | 18.3% | 19.1% |Net Profit Margin 20.0%

3078.7 | 4924 | 2119.6 | 2650.9 | 3908.9 | 3970.5 | d669.3 | 4939.4 | 5450.7 |10263.9 | 8500 | 8850 |Working Cap’l ($mill) 10450

1076.4 | 43355 | 4274.0 | 3452.3 | 4787.9 | 45715 | 7009.7 | 9487.8 | 8713.3 (11266.3 | 9000 | 8000 |Long-Term Debt ($mill) 6200
Preferred Stock None

8570.9 | 9059.4 | 10665 | 13072 | 14326 | 14415 | 14054 | 17779 | 17480 | 22856 | 23500 | 26200 |Shr. Equity ($mill) 33550
Common Stock 1,546,738,426 shares 29.2% | 22.8% | 22.3% | 21.5% | 18.8% | 21.0% | 18.8% | 17.0% | 18.8% | 19.0% | 20.5% | 22.0% |Return on Total Cap'l 21.5%

32.5% | 32.5% | 30.4% | 26.6% | 24.6% | 27.1% | 27.3% | 24.9% | 27.1% | 25.4% | 27.5% | 28.0% |Return on Shr. Equity 26.0%
MARKET CAP: $82 billion (Large Cap) 19.1% | 185% | 17.0% | 15.0% | 13.4% | 154% | 14.7% | 13.9% | 14.6% | 11.0% | 16.0% | 17.0% |Retained to Com Eq 16.0%
CUR$I$WI|ELI\ET POSITION 2007 2008 12/31/09 41% | 43% | 44% | 44% | 45% | 43% | 46% | 44% 46% | 42% | 42% | 39% |All Div'ds to Net Prof 38%
Cash Assets 2820.8 4112.0 8809.3 | BUSINESS: Abbott Laboratories operates four segments: Pharma-  tional Products (16.7%) a wide range of adult and pediatric nutri-
Receivables 4946.9 5465.7 6541.9 | ceutical Products (56.6% of '08 sales) develops, manufactures, and tional products; Vascular products (7.6%) coronary, vessel-closure,

Inventory (FIFO)  2951.4 2775.8 3264.9
Other 3323.6 4689.1 4697.8
Current Assets 14042.7 17042.6 23313.9

sells a broad line of adult and pediatric pharmaceuticals, which are and endovascular devices; Other (7.0%). '08 R&D: $2.7 billion.
sold primarily on the prescription, or recommendation, of Employs about 69,000. Chairman & CEO: Miles D. White. In-

Accts Pavabl 12195 13514 12805 physicians; Diagnostic Products (12.1%) diagnostic systems and  corporated: IL. Address: 100 Abbott Park Road, Abbott Park, IL
DZ%E Duzgya € 27259 2732.0 5189.6 | tests for blood banks, hospitals, labs, physicians’ offices, etc.; Nutri-  60064. Telephone: 847-937-6100. Internet: www.abbott.com.
8$Eerm Liab. gig;g lzggf:g lggzg:g Abbott Laboratories finished 2009 on from Venezuela, as a result of the recent

—{ a strong note. Fourth-quarter sales ad- currency devaluation (Venezuela contrib-
ANNUAL RATES  Past Past Est'd'06-08 | yanced 11%, to $8.79 billion, ahead of our uted about $350 million in revenue in

o change (persh)  1oxrs - SYis, 0115 | expectation, while share-net soared 33%. 2009). However, earnings accretion from

“Cash Flow” 80% 7.0%  85% The top-line gain reflected a favorable cur- the Solvay acquisition may provide an ex-

Emmgg ;ggf 92‘;? 18-8‘;? rency translation, which boosted sales by tra boost to the bottom line.

BoakValue 0% 90w 125% | 2%. Vigorous sales of flagship drug Recent acquisitions should provide
- Humira (accounted for 19% of total further diversification and a stronger

cal- QUARTERLY SALES (§ mill) Ful | volume) and strong international results global presence. Abbott announc-

endar |Mar31 Jun.30 Sep.30 Dec3l] Year | continued to drive ABT’s performance. In- ed/completed numerous deals in 2009,
2007 (5945 6371 6377 7221 25914 | terpational Humira sales surged 48%, which allowed it to add new business seg-
%ggg 2;?3 ;il;é ;‘7‘2? g?gg gg%g helping offset relatively weak U.S. results ments and long-term avenues for growth.
2010 |7680 8700 9020 10100 35500 (the U.S. segment faced a difficult com- Advanced Medical Optics and Visiogen
2011 8400 9400 9750 10650 |szop | Parison to the 43% gain in 2008). Overall, provides ABT with an immediate foothold
" international sales advanced 22% (17% ex- in the eye care business, while Solvay's $3
Cal- " 3EARJN|NGSSOPE§SH§5ED 3 Full | cluding currency effects). billion pharmaceutical products portfolio
endar | Mar.3l Jun.30 Seps0 DecSl| Year | \ne gre maintaining our 2010 share- adds a significant international presence,
2007 55 69 67 93 | 284 net estimate of $4.20, and look for con- with a strong position in key emerging
%ggg gg gg gg 1?3 ggg tinued double-digit earnings growth markets. Meanwhile, the additions of
2010 ‘80 105 105 130 | a20| N 2011, Our 2010 estimate falls at the Evalve (devices) and Starlims (diagnostics)
2011 ‘95 115 120 140 | 470 | low end of management’s guidance range should help ABT diversify into new busi-
UARTERLY DIVIDENDS PAID & ($4.20-$4.25). Although there may actually ness segments.

Cg" Q . 5“” be upside to the current guidance, we These high-quality shares offer
endar |Mar31 Jun.30 Sep.30 Dec3l| Year | romajn cautious due to the numerous meaningful long-term appreciation
2006 | 275 295 295 295 | 116 | moving parts and some uncertainty in the potential. ABT should continue to post
2007|295 325 325 325 | 1271 year-ahead outlook. The company has sig- strong earnings gains to 2013-2015, with

2008 | .325 .36 .36 .36 141 e . T I=
2009 36 40 20 0 | 156 nificant exposure to currency fluctuations, key acquisitions lifting results.

2010 20 and should see a sharp drop in revenue Joel Schwed April 16, 2010
(A) Primary earnings thru '96, diluted earnings | (53¢); '08, 19¢. Next earnings report due late | tangibles. In '08: $15.1 billion, $9.95 a share. Company’s Financial Strength At++
thereafter.  Excludes nonrecurring  gain/ | April. (B) Dividends historically paid in Febru- | (D) In millions, adjusted for stock split. Stock’s Price Stability 100
(losses): 99, (9¢); '01, (89¢); '02, (28¢); '03, | ary, May, August, and November. = Dividend Price Growth Persistence 40
(46¢); '04, (21¢); '05, (34¢); '06, ($1.40); '07, | reinvestment plan available. (C) Includes in- Earnings Predictability 100
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