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Summary Statistics

Market Valuation 4/27/10 Multiples LTM Returns LTM 3-yr. Avg. 5-yr. Avg.
Enterprise value 3,150 EV/S 1.4x ROA, pre-tax 13.9% 13.6% 13.8%
  Plus: cash 347 EV/EBIT 8.4x ROTC, pre-tax 59.1% 58.6% 59.8%
  Less: debt (321) EV/FCFF 8.6x ROE 21.2% 23.8% 24.9%
Market capitalization 3,124 EV/IC 2.6x

P/S 1.4x Growth LTM 3-yr. CAGR 5-yr. CAGR
Diluted shares out. 134.8 P/E 13.9x Revenue 3.5% 2.0% 6.1%
Share price $23.18 P/FCFE 8.9x EBIT 4.7% 1.9% 6.3%

P/B 3.0x Net income -2.5% 4.1% 6.3%
Fair value of equity $33.55
Margin of safety 30.9% Leverage LTM

Debt/capital 14.7%
Earnings 2010 2011 2012 Debt/EBIT 0.5
Forecast $1.69 $1.91 $2.35 EBIT/I 23.0
P/E 13.7x 12.1x 9.8x

Consensus $1.59 $1.73 $1.96
% Diff. 6.5% 10.5% 20.1%
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Valuation Range
Low Mid High

Total EV (2012) 3,057 4,787 6,470
Equity value 3,433 5,162 6,846
PV 2/26/10 2,705 4,068 5,394
Shares 121.2 121.2 121.2
Per share $22.31 $33.55 $44.49
Curr. Price $23.18 $23.18 $23.18
Upside -3.7% 44.7% 91.9%
Margin of Safety -3.9% 30.9% 47.9%
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