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1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 [2007 [2008 [2009 |2010 [2011 |2012 [2013 | ©VALUELINEPUB.LLC| 15-17

2.80 479 7.17 981 | 1226| 1198| 1373 | 1621 | 1980 | 2399 | 25.80 | 29.68 | 31.43 | 27.03 | 32.06 | 3525| 32.70 | 31.80 |Sales pershA 37.05
21 .39 61 .78 .98 .78 .90 114 147 181 1.37 1.73 1.67 117 1.88 2.51 1.95 1.85 |“Cash Flow” per sh 2.70
17 32 53 .68 84 65 80 1.01 1.29 1.56 114 131 1.25 73 1.35 1.88 1.30 1.10 (Earnings per shAB 1.75
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04 07 12 15 19 12 12 13 21 31 40 40 23 19 .23 .38 .30 .30 |Cap'l Spending per sh .60
.39 .50 91 2.06 2.16 1.80 1.89 2.46 2.61 177 1.99 181 2.20 2.88 4.05 5.06 6.05 6.85 [Book Value per sh E 10.55
2768.8 | 2576.0 | 2543.0 | 2575.0 | 2601.0 | 2602.0 | 2579.0 | 2556.0 | 2485.0 | 2330.0 | 2226.0 | 2060.0 | 1944.0 | 1957.0 | 1918.0 | 1761.0 | 1735.0 | 1730.0 |Common Shs Outst'g D | 1700.0

12.6 26.8 49.7 62.3 45.0 389 333 316 28.0 231 22.3 19.7 14.3 17.7 10.2 8.2 | Bold figyres are |Avg Ann'l P/E Ratio 13.0
.79 154 2.58 355 293 1.99 1.82 1.80 1.48 123 1.20 1.05 86 118 65 52 ValuejLine Relative P/E Ratio 85
-- -- -- -- -- -- -- - - -- -- -- -- -- -- - estimates | avg Ann'l Divd Yield 1.8%

CAPITAL STRUCTURE as of 11/2/12 35404 | 41444 | 49205 | 55908 | 57420 | 61133 | 61101 | 52902 | 61494 | 62071 | 56700 | 55000 |Sales ($mill)A 63000
Total Debt $9,034 mill. Duein5Yrs. $6,663 mill. | g869% | 9.2% | 9.3% | 9.3% | 6.2% | 6.6% | 65% | 57% | 7.2% | 86% | 7.0% | 6.5% |Operating Margin 8.5%
LT Debt $5,310 mill. LT Interest $§j§;m'f"-c o | 21107 2630 3340 3930 | 47L0 | 6070 | 7690 | 8520 | 9700 | 9360 1150 | 1300 Depreciation (Smil) 1600
(LT Interest Eamed: 16.9x; Total |m.:(16.2"x§’ Y | 21220 | 26450 | 33230 | 38250 | 25830 | 29470 | 24780 | 14330 | 26350 | 34920 | 2275 | 1900 |Net Profit (smil 2975
No Defined Benefit Pension Plan 29.9% | 29.0% | 25.2% | 23.7% | 22.8% | 23.0% | 25.5% | 29.2% | 21.3% | 17.6% | 15.0% | 15.0% |Income Tax Rate 20.0%
6.0% | 64% | 68% | 68% | 45% | 48% | 41% | 27% | 43% | 56% | 4.0% | 35% |NetProfit Margin 4.1%
Pfd Stock None d9.0 | d263.0 | 2761.0 | 1779.0 | 2148.0 | 1354.0 | 5292.0 | 5285.0 | 9538.0 | 7447.0 | 3500 | 4500 |Working Cap'l ($mill) 7000
506.0 | 505.0 | 505.0 | 504.0 | 569.0 | 362.0 | 1898.0 | 3417.0 | 5146.0 | 6387.0 | 5300 | 5000 |Long-Term Debt ($mill) 8000
Common Stock 1.737,271,657 shs. 48730 | 6280.0 | 6485.0 | 4120.0 | 44390 | 3735.0 | 4271.0 | 5641.0 | 7766.0 | 8917.0 | 10500 | 11850 | Shr. Equity ($mill) 17950
as of 11/26/12 39.6% | 39.1% | 47.7% | 82.9% | 51.9% | 72.3% | 41.1% | 16.6% | 21.3% | 23.7% | 15.0% | 12.0% |Return on Total Cap'l 12.0%
MARKET CAP: $17.8 billion (Large Cap) 435% | 42.1% | 51.2% | 92.6% | 58.2% | 78.9% | 58.0% | 25.4% | 33.9% | 39.2% | 21.5% | 16.0% |Return on Shr. Equity 16.5%
435% | 42.1% | 51.2% | 92.6% | 58.2% | 78.9% | 58.0% | 25.4% | 33.9% | 39.2% | 19.0% | 11.5% [Retained to Com Eq 13.0%
CUR$|$W||ELI\ET POSITION 2010 2011 11/2/12 - -- -- -- -- -- -- -- -- - 12% | 29% |All Div'ds to Net Prof 23%
Cash Assets 14365 14818 11272 | BUSINESS: Dell Inc. is a leading global computer systems & serv-  peripherals, 17%; servers & networking, 13%; services, 13%;
Receivables 6493 6476 6187 | ces company. Markets via sales teams to corporate & institutional  storage, 3%. R&D, 1.4% of '11 sales. Empl.: 109,400. Michael Dell
Ion%eenrtory (FIFO) %gg% %ﬁ% éggg customers, and via the Internet. Overseas: 51% of '11 sales. Large owns 13.97% of stock; all officers & directors, 14.73%; South-
Current Assets 30001 29448 o5aep | enterprise market, 30% of fiscal 11 sales (34% of op. profits); Pub-  eastern Asset Mgt., 9.9%; BlackRock, 5.3% (5/12 Proxy). Chair-
Accts Payable 11293 11656 10556 lic, 27% (30%); Small/mid. business, 24% (30%); Consumer, 19% man: M. Dell. Inc.: DE. Address: One Dell Way, Round Rock, TX
Debt Dué 851 2867 3724 | (6%). Products: desktop, 23% of sales; mobility, 31%; software &  78682. Tel.: 512-338-4400. Internet: www.dell.com.
8$Eerm Liab. lgigg 2;%? Zzgﬂ Dell’'s January-period results proba- economic activity stays soft, we don't look
—— bly will be very similar to its October- for information technology spending to
AfN;\‘UA'- RAEES 1535‘ 5P¢St Esgqlg%ll term showing. In that quarter, servers/ strengthen meaningfully although, at
o change (persh) - 10¥rs,  SYis, 0 IT | networking equipment was the company’s some point, companies will need to update
“Cash Flow” 80% 35%  6.5% only product group to post a sales in- their computer equipment. But Dell's new
Emmgg 6.0% -- ?\ﬁ\’/‘l’{g crease, and Dell's consumer business reg- tablet computer, which it believes will ap-
BoakValue 70% 135% 175% | istered a $65 million operating loss. peal to businesses, faces intense competi-
Fsca — =N Market conditions are difficult. Eco- tion. And it may take some time for the
Year QUARTERLY SALES (8 mill) Fiscal | homic uncertainty and budgetary concerns recent pickup in signings to lift services
Begins |Apr.Per Jul.Per Oct.Per JanPer| Year | haye heen causing companies and public- sales. Meantime, Dell plans to lower costs
2009 12342 12764 12896 14900 (52902 | sector entities to defer purchases. Demand in the consumer business. In all, we look
%gﬁ %ggﬁ %gggg %gggg %gggf 2%3% in emerging markets moderated in the Oc- for share net, including about $0.50 of ac-
2012 114422 14483 13721 14074 |56700 tober interim, but Dell thinks the Iull was quisitions and unusual costs, of $1.10.
2013 13500 13800 13600 14100 |s5000 | TeMporary. Tablet computers are stealing Over the next several years, Dell
Fiocal EARNINGS PER SHARE A B zai| sales from Dell's notebook computers. plans to increase the contribution of
arear | per Jul.per OctPer Jan.Per| FScal Additionally, margins in the January enterprise products and services in
egins |Aprrer Ju’ ' : ¢ | period will likely remain compressed. the sales mix. Server margins narrowed
2009 15 .24 A7 A7 1 .13} Consumer products traditionally comprise in the October period, although the prod-
%gﬂ) iz) ig jé jg %gg a larger portion of Dell's sales in the uct segment remains more profitable than
2012 36 ‘2 ‘97 e | 130 holiday season, but have thin margins. A personal computers (the latter, still half of
2013 5 97 8 30 | 110| recent acquisition may add $180 million- sales). Even so, Dell faces some formidable
UARTERLY DIVIDENDS PAIDC $200 million to January-period sales, but competitors in the server business that
eﬁg; Ma??,l Jun30 Sen.30 Dec.3l \'(::e'\'r may be slightly dilutive initially. But com- may make it hard to increase its share.
: : . : ponent costs ought to stay low. The depressed stock is ranked 5
%g?g i i " B We now think Dell may lose a little (Lowest) for Timeliness. Dell’s dividend
2011 N ) more ground in fiscal 2013. (According Yyield is attractive, but the issue’s 3- to 5-
2012 ) ) 08 to Value Line convention, fiscal 2013 be- year recovery potential is speculative.
2013 08 gins about February 1, 2013.) As long as Theresa Brophy January 4, 2013

(A) Fiscal years end about Jan. 31st of follow-
ing calendar year. (B) Diluted earnings. Ex-
cludes nonrecurring charges: '96, $0.01; '99,
$0.07; 00, $0.03; '01, $0.19; '04, $0.11; '05,
© 2013, Value Line Publishing LLC. All rights reserved.

$0.14. Quarterly earnings per share do not | 2012 and paid October 22. Probable payment
equal total in '11 due to decline in shares out- | dates mid-Jan., Apr., Jul., Oct. (D) In millions,
standing. Next earnings report due late Feb. |adjusted for stock split.
(C) Initial quarterly dividend declared Sept. 6,
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