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1995|1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 [2007 [2008 | 2009 |2010 | 2011 [2012 | ©VALUELINEPUB.LLC |14-16
3.08 3.76 3.84 3.84 4.15 721 6.27 470 553 7.01 6.51 7.52 8.28 8.87 6.90 9.25| 10.05 | 10.15 |Sales persh A 13.00
.60 81 87 a7 97 214 1.75 1.04 1.26 192 1.76 2.06 2.07 233 1.46 2.79 315 3.20 |“Cash Flow” per sh 4.25
.38 .52 52 .36 55 1.59 112 54 .78 145 127 143 143 177 97 2.33 2.75 2.75 |Earnings per sh AB 375
- -- -- -- -- -- -- -- -- .20 .32 .56 .70 .76 80 .86 97 1.00 |Div'ds Decl'd per sh © 1.20
.70 74 .55 52 22 a7 82 16 18 .39 23 .38 A7 54 19 37 45 .50 |Cap'l Spending per sh .75
2.15 2.72 3.36 352 4.62 6.44 7.83 7.99 8.88 | 10.11 | 10.06 | 10.05 7.71 831 8.67 | 10.71| 12.75| 14.35 |Book Value per sh © 17.90
305.55 | 317.49 | 323.88 | 320.62 | 349.77 | 357.51 | 363.25 | 363.19 | 370.23 | 375.84 | 366.83 | 342.00 | 303.35 | 291.19 | 291.86 | 298.65 | 300.00 | 300.00 |Common Shs Outst'g E | 300.00
19.2 18.0 26.6 372 348 420 411 65.5 42.2 30.7 289 243 249 16.8 234 12.7 | Bold figyres are |Avg Ann’l P/E Ratio 20.0
128| 113| 153| 193| 198| 273| 211| 358| 241 | 162 | 154| 131 | 132| 101| 156 80| ValuelLine |Relative PIE Ratio 135
-- -- -- -- -- -- -- -- - A% | 9% | 16% | 20% | 26% | 35% | 29% | U |avg Annl Divid Yield 1.6%
CAPITAL STRUCTURE as of 7/30/11 2276.9 | 17075 | 2047.3 | 2633.8 | 2388.8 | 2573.2 | 2511.1 | 2582.9 | 2014.9 | 2761.5 | 3010 | 3040 |Sales ($mill) A 3900
Total Debt $890.3 mill. Duein 5 Yrs. $836.0 mill. | 32,006 | 24.5% | 26.5% | 32.3% | 29.4% | 30.0% | 28.9% | 30.1% | 23.7% | 37.6% | 38.5% | 39.5% |Operating Margin 43.0%
h]Tchgg;g*%ﬁi-gn"gp-zm 4L§emg$’§§;e$c?g-go't‘;'! 2105 | 1724 | 1683 | 1526 | 1556 | 1722 | 1548 | 1535 | 1399 | 1209 | 125| 130 |Depreciation ($mill) 155
' (19% of Capl) | 4245 | 2056 | 2983 | 5707 | 4887 | 5330 | 4744 | 5252 | 2854 | 7121| 825| 825 |Net Profit (Smil) 1125
Leases, Uncapita”zed Annual rentals $21.9 mill. 31.1% | 23.3% | 21.9% | 22.1% | 21.1% | 23.5% | 24.0% | 21.2% 18.7% | 21.0% | 20.0% | 20.0% (Income Tax Rate 20.0%
18.6% | 12.0% | 14.6% | 21.7% | 20.5% | 20.7% | 18.9% | 20.3% | 14.2% | 25.8% | 27.4% | 27.1% |Net Profit Margin 21.0%
Pension Assets $176.2 mill. , [ 2906.9 | 31406 | 2422.2 | 2961.6 | 29136 | 2520.4 | 1430.9 | 1520.5 | 2104.0 | 28355 | 3700 | 3900 |Working Cap'l ($mill) 4000
bid Stock None Oblig. $215.0mill | 19060 | 12745 |  --| --| --| --| --| --| 3796| 4006| 800| 700 |Long-Term Debt ($mill) | 600
2843.0 | 2900.0 | 3288.1 | 3799.6 | 36915 | 3435.8 | 2338.1 | 2420.3 | 2529.1 | 3199.7 | 3825 | 4300 |Shr. Equity ($mill) 5375
Common Stock 299,437,920 shs. 11.2% | 55% | 9.6% | 15.0% | 13.2% | 15.5% | 20.3% | 21.7% 9.9% | 19.9% | 18.0% | 16.5% |Return on Total Cap'l 19.0%
149% | 7.1% | 9.1% | 15.0% | 13.2% | 155% | 20.3% | 21.7% | 11.3% | 22.3% | 21.5% | 19.0% |Return on Shr. Equity 21.0%
MARKET CAP: $10.1 billion (Large Cap) 149% | 7.1% | 9.1% | 13.0% | 10.0% | 9.6% | 10.5% | 12.5% 2.1% | 14.4% | 14.0% | 12.0% |Retained to Com Eq 14.0%
CUR$I$WI|ELI\ET POSITION 2009 2010 7/30/11 -- -- - 13% | 24% 38% | 48% | 42% 82% 35% | 35% 36% |All Div'ds to Net Prof 32%
Cash Assets 1816.0 2687.8 3514.5 | BUSINESS: Analog Devices, Inc. makes linear, mixed-signal, and R&D: 17.8% of sales. '10 depr. rate: 5.8%. Employed 8,500
Receivables 301.0 387.2 3750 | digital integrated circuits for real-world signal processing applica-  (10/31/10). Stock owners: Off & dirs, 3.4%; Wellington Manage-
Ion%eenrtory (FIFO) iggi ﬁég %ggg tions. Sold to OEMs (original equipment manufacturers) for in- ment, 9.2%; Capital Research Global Inv., 6.4% (2/11 proxy).
Current Assets 2490:6 3479:0 4339:1 corporation into equipment and systems for computer, communica-  Chairman: Ray Stata. President & CEO: Jerald Fishman. Inc.: MA.
Accts Payable 107.3 1331 106.0 tions, industrial, instrumentation, military/aerospace, and consumer ~ Address: 3 Technology Way, Norwood, MA 02062-9106. Tele-
Debt Due .- .- 145 | electronics applications. Foreign business: 81% of sales in '10. phone: 781-329-4700. Internet: www.analog.com.
8$Eerm Liab. ggg:g Zigg ggg:g Analog Devices reported solid results fiscal year, with flat results likely in fiscal
— 1 on a year-over-year basis during the 2012.
AfN;\‘UA'- RAEES 1535‘ 5P¢St 53:41251'610 fiscal third quarter. The fiscal year ends Earnings are poised to grow at a
o chenge (persh) - 10¥re, - SYis,  0ed8 1 October 29, 2011. Earnings per share in- double-digit annual clip over the pull
“Cash Flow” 55% 6.0% 115% | creased 9% relative to last year's com- to 2014-2016. Our cautious optimism is
Emmgg 7.5% 32-8‘3 1‘71-8‘;? parable quarter, on a sales gain of about based on a strengthening global economy
BoakValue 65% .10% 115% | 5%. Most end markets remained quite over that time period, which would result
Fiscal VY = stable, and the top line would have been in improved supply and demand conditions
o QUARTERLY SALES (8 mill) Fiscal| stronger if not for some supply-chain is- in the broader chip market. There are cur-
Ends_|Jan.Per Apr.Per Jul.Per OCLPer| vear | gyes during the period. rently some inventory issues in the distrib-
2008 16139 6493 6590 660.7 125829 | We have pared our bottom-line ex- ution channel. Generally, it takes time for
%g?g gégg gég% ‘;%g %(1)8 g%‘l‘g pectations for both this year and next. such a situation to be ironed out. Indeed,
2011 |7285 7908 7579 7328 3010 Our view of the global chip market has should the U.S. go into a recession this
2012 17200 720 780 800 |3040 | P€en tempered by the current uncertain would exacerbate the problem. Neverthe-
Fiscal EARNINGS PER SHARE A5 Ful | economic landscape. Though we look for less, assuming better days lie ahead,
Year | 5.0 ber Aor Per Jul.Per OctPer| Fiscal GDP growth of 2% or so, on average, over Analog's earnings should approach $3.75 a
Ends . pr. u. . Year | the next few quarters, our outlook is quite share by 2014-2016. The company’s Indus-
2008 | .40 444449 | LIT| tenuous at this juncture. We believe that a trial and Automotive units are poised for a
%8(1)8 }é éé gg ?g 2% recession remains a 50/50 proposition at sharp bounce back should economic for-
2011 66 75 7 53 | 275 | present. Indeed, if one occurs this would tunes turn for the positive. ) )
2012 62 68 70 75 | 275 | sharply curtail results for the cyclical sem- We have lowered these shares’ Timeli-
UARTERLY DIVIDENDS PAID iconductor industry. Management noted in ness rank by a notch since our July
Cg" MQ31 Jun30 Sen30 Decal 5“” its recent conference call that there are review. Hence, they are now likely to be
endar | Mar.ol Jun.ou oep.ct DEc. @ | some supply-chain problems, due to market performers in the year ahead. Re-
%ggg ig %g %8 %8 ;é elevated inventory in some segments. turn potential for the 3- to 5-years ahead
2009 50 50 50 50 80 Hence, a slowdown in end demand would is substantial at the current price. Risk is
2010 20 92 92 52 ‘g6 | Perpetuate this problem. We still look for also below average relative to peers.
2011 2 25 25 Analog to post a solid earnings gain this Alan G. House October 7, 2011

(A) Fiscal year ends on Saturday closest to Oc-

tober 31st.

(B) Fully diluted earnings. Excludes nonrecur-
ring charges: '98, $0.21; '01, $0.19; '02, $0.26;
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(C) Dividends historically paid in mid-March,
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'05, $0.18; '06, $0.05; '09, $0.13. Excl. disc. | June, September, and December.
ops: '08, $0.88. Next earnings report due mid- | (D) Includes intangibles. In '10: $367.2 mill,

$1.23/share.

(E) In millions, adjusted for stock split.

Company’s Financial Strength A+
Stock’s Price Stability 80
Price Growth Persistence 25
Earnings Predictability 60
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