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EPS Surprise
Price ($)

Sales EstimatesSales Estimates
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 556.00M 735.00M 2.08B 2.22B

# of Estimates 1 1 1 1

High Estimate 556.00M 735.00M 2.08B 2.22B

Low Estimate 556.00M 735.00M 2.08B 2.22B

Year ago Sales 535.69M 699.28M 1.88B 2.08B

Year over Year Growth Est. 3.79% 5.11% 10.80% 6.63%

Earnings EstimatesEarnings Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 0.45 0.78 1.78 1.89

# of Estimates 1 1 4 4

Most Recent Consensus 0.45 0.78 1.78 1.90

High Estimate 0.45 0.78 1.78 1.90

Low Estimate 0.45 0.78 1.77 1.87

Year ago EPS 0.44 0.76 1.67 1.78

Year over Year Growth Est. 2.27% 2.63% 6.59% 6.46%

Agreement - Estimate Revisions Agreement - Estimate Revisions 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 0

Up Last 60 Days 0 0 0 0

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 60 Days 0 0 0 0
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Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 0.45 0.78 1.78 1.89

7 Days Ago 0.45 0.78 1.78 1.89

30 Days Ago 0.45 0.78 1.78 1.89

60 Days Ago 0.45 0.78 1.78 1.89

90 Days Ago 0.48 0.78 1.78 1.90

Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 0.45 0.78 1.78 1.89

Zacks Consensus Estimate 0.45 0.78 1.78 1.89

Earnings ESP 0.00% 0.00% 0.00% 0.00%

Surprise - Reported Earnings History Surprise - Reported Earnings History 

Quarter Ending
(9/2022)

Quarter Ending
(6/2022)

Quarter Ending
(3/2022)

Quarter Ending
(12/2021) Average Surprise

Reported 0.26 0.31 0.76 0.44 NA

Estimate 0.23 0.31 0.74 NA NA

Difference 0.03 0.00 0.02 NA 0.02

Surprise 13.04% 0.00% 2.70% NA 5.25%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 39.00M 38.00M 163.00M 170.00M

# of Estimates 1 1 1 1

High Estimate 39.00M 38.00M 163.00M 170.00M

Low Estimate 39.00M 38.00M 163.00M 170.00M

Year ago Sales 34.03M 36.20M 143.14M 163.00M

Year over Year Growth Est. 14.60% 4.97% 13.87% 4.29%

Earnings EstimatesEarnings Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 0.49 0.42 2.29 2.38

# of Estimates 1 1 1 1

Most Recent Consensus 0.49 0.42 2.29 2.38

High Estimate 0.49 0.42 2.29 2.38

Low Estimate 0.49 0.42 2.29 2.38

Year ago EPS 0.41 0.68 2.07 2.29

Year over Year Growth Est. 19.51% -38.24% 10.63% 3.93%

Agreement - Estimate Revisions Agreement - Estimate Revisions 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 0

Up Last 60 Days 0 0 0 0

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 60 Days 0 0 0 0

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 0.49 0.42 2.29 2.38

7 Days Ago 0.49 0.42 2.29 2.38

30 Days Ago 0.49 0.42 2.29 2.38

60 Days Ago 0.49 0.42 2.29 2.38

90 Days Ago 0.51 0.45 2.39 2.64

Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 0.49 0.42 2.29 2.38

Zacks Consensus Estimate 0.49 0.42 2.29 2.38

Earnings ESP 0.00% 0.00% 0.00% 0.00%

Surprise - Reported Earnings History Surprise - Reported Earnings History 

Quarter Ending
(9/2022)

Quarter Ending
(6/2022)

Quarter Ending
(3/2022)

Quarter Ending
(12/2021) Average Surprise

Reported 0.80 0.50 0.68 0.41 NA
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Quarter Ending
(9/2022)

Quarter Ending
(6/2022)

Quarter Ending
(3/2022)

Quarter Ending
(12/2021) Average Surprise

Estimate 0.88 0.76 0.50 0.49 NA

Difference -0.08 -0.26 0.18 -0.08 -0.06

Surprise -9.09% -34.21% 36.00% -16.33% -5.91%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Sales EstimatesSales Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 156.00M 133.00M 605.00M 625.00M

# of Estimates 1 1 1 1

High Estimate 156.00M 133.00M 605.00M 625.00M

Low Estimate 156.00M 133.00M 605.00M 625.00M

Year ago Sales 139.74M 124.30M 573.69M 605.00M

Year over Year Growth Est. 11.64% 7.00% 5.46% 3.31%

Earnings EstimatesEarnings Estimates
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 1.02 0.19 2.34 2.48

# of Estimates 1 1 1 2

Most Recent Consensus 1.02 0.19 2.34 2.49

High Estimate 1.02 0.19 2.34 2.49

Low Estimate 1.02 0.19 2.34 2.47

Year ago EPS 0.42 0.09 2.03 2.34

Year over Year Growth Est. 142.86% 111.11% 15.27% 5.98%

Agreement - Estimate Revisions Agreement - Estimate Revisions 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 0

Up Last 60 Days 0 0 0 0

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 1

Down Last 60 Days 0 0 0 1

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 1.02 0.19 2.34 2.48

7 Days Ago 1.02 0.19 2.34 2.48

30 Days Ago 1.02 0.19 2.34 2.50

60 Days Ago 1.02 0.19 2.34 2.50

90 Days Ago 0.98 0.12 2.33 2.57

Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 1.02 0.19 2.34 2.49

Zacks Consensus Estimate 1.02 0.19 2.34 2.48

Earnings ESP 0.00% 0.00% 0.00% 0.40%

Surprise - Reported Earnings History Surprise - Reported Earnings History 
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Quarter Ending
(9/2022)

Quarter Ending
(6/2022)

Quarter Ending
(3/2022)

Quarter Ending
(12/2021) Average Surprise

Reported 0.83 0.39 0.09 0.42 NA

Estimate 0.67 0.61 0.07 0.48 NA

Difference 0.16 -0.22 0.02 -0.06 -0.03

Surprise 23.88% -36.07% 28.57% -12.50% 0.97%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Sales EstimatesSales Estimates

Current Qtr
(2/2023)

Next Qtr
(5/2023)

Current Year
(11/2023)

Next Year
(11/2024)

Zacks Consensus Estimate 4.61B 4.75B 19.19B 21.31B

# of Estimates 9 9 9 9

High Estimate 4.63B 4.78B 19.27B 21.74B

Low Estimate 4.60B 4.72B 19.03B 20.83B

Year ago Sales 4.26B 4.39B 17.61B 19.19B

Year over Year Growth Est. 8.26% 8.22% 9.01% 11.05%

Earnings EstimatesEarnings Estimates
Current Qtr

(2/2023)
Next Qtr
(5/2023)

Current Year
(11/2023)

Next Year
(11/2024)

Zacks Consensus Estimate 3.66 3.76 15.28 17.30

# of Estimates 11 9 11 11

Most Recent Consensus 3.65 3.69 15.16 16.81

High Estimate 3.71 3.82 15.48 17.84

Low Estimate 3.64 3.69 15.00 16.49

Year ago EPS 3.37 3.35 13.71 15.28

Year over Year Growth Est. 8.61% 12.24% 11.45% 13.25%

Agreement - Estimate Revisions Agreement - Estimate Revisions 

Current Qtr
(2/2023)

Next Qtr
(5/2023)

Current Year
(11/2023)

Next Year
(11/2024)

Up Last 7 Days 0 1 1 1

Up Last 30 Days 7 3 6 2

Up Last 60 Days 6 3 5 2

Down Last 7 Days 1 0 0 0

Down Last 30 Days 0 3 2 5

Down Last 60 Days 1 3 3 4

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 
Current Qtr

(2/2023)
Next Qtr
(5/2023)

Current Year
(11/2023)

Next Year
(11/2024)

Current 3.66 3.76 15.28 17.30

7 Days Ago 3.67 3.76 15.27 17.28

30 Days Ago 3.61 3.76 15.25 17.51

60 Days Ago 3.61 3.77 15.26 17.45

90 Days Ago 3.64 3.76 15.53 16.98

Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 

Current Qtr
(2/2023)

Next Qtr
(5/2023)

Current Year
(11/2023)

Next Year
(11/2024)

Most Accurate Estimate 3.66 3.76 15.31 17.30

Zacks Consensus Estimate 3.66 3.76 15.28 17.30

Earnings ESP 0.00% 0.03% 0.25% 0.00%

Surprise - Reported Earnings History Surprise - Reported Earnings History 
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Quarter Ending
(11/2022)

Quarter Ending
(8/2022)

Quarter Ending
(5/2022)

Quarter Ending
(2/2022) Average Surprise

Reported 3.60 3.40 3.35 3.37 NA

Estimate 3.50 3.33 3.30 3.34 NA

Difference 0.10 0.07 0.05 0.03 0.06

Surprise 2.86% 2.10% 1.52% 0.90% 1.85%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Price and EPS Surprise ChartPrice and EPS Surprise Chart
1 Month  3 Months  YTD

Interactive Chart | Fundamental Chart

EPS Last Quarter 4.70

Last EPS Surprise 6.09%

ABR 2.69

18.44

17.96

14.70

Growth Estimates AMGN IND S&P

Current Qtr (12/2022) -7.80 5,941.58 -3.93

Next Qtr (03/2023) 6.12 161.80 7.37

Current Year (12/2022) 3.04 4.60 6.80

Next Year (12/2023) 4.65 8.50 -5.53

Past 5 Years 8.10 17.90 13.40

Next 5 Years 7.70 18.30 NA

PE 14.70 3.90 17.91

PEG Ratio 1.92 0.21 NA

Learn More About Estimate ResearchLearn More About Estimate Research

See Brokerage Recommendations

See Earnings Report Transcript

Next Year

EPS (TTM)

P/E (F1)

Love The Way You Show Up

Trades from 11$$

Sales EstimatesSales Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 6.74B 6.46B 26.23B 28.51B

# of Estimates 9 5 9 9

High Estimate 6.82B 6.67B 26.31B 30.20B

Low Estimate 6.65B 6.35B 26.13B 26.78B

Year ago Sales 6.85B 6.24B 25.98B 26.23B

Year over Year Growth Est. -1.57% 3.56% 0.95% 8.70%

Earnings EstimatesEarnings Estimates
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Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 4.02 4.51 17.62 18.44

# of Estimates 9 6 11 11

Most Recent Consensus 3.99 4.77 17.59 19.14

High Estimate 4.17 4.77 17.76 19.48

Low Estimate 3.83 4.37 17.43 17.16

Year ago EPS 4.36 4.25 17.10 17.62

Year over Year Growth Est. -7.80% 6.12% 3.04% 4.62%

Agreement - Estimate Revisions Agreement - Estimate Revisions 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 1 1 1

Up Last 60 Days 0 0 1 0

Down Last 7 Days 0 0 0 0

Down Last 30 Days 2 1 1 1

Down Last 60 Days 5 5 3 7

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 4.02 4.51 17.62 18.44

7 Days Ago 4.02 4.51 17.62 18.44

30 Days Ago 4.04 4.51 17.62 18.44

60 Days Ago 3.96 4.56 17.64 18.66

90 Days Ago 3.94 4.61 17.46 19.04

Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 4.10 4.59 17.70 18.73

Zacks Consensus Estimate 4.02 4.51 17.62 18.44

Earnings ESP 1.93% 1.66% 0.43% 1.58%

Surprise - Reported Earnings History Surprise - Reported Earnings History 
Quarter Ending

(9/2022)
Quarter Ending

(6/2022)
Quarter Ending

(3/2022)
Quarter Ending

(12/2021) Average Surprise

Reported 4.70 4.65 4.25 4.36 NA

Estimate 4.43 4.40 4.22 4.14 NA

Difference 0.27 0.25 0.03 0.22 0.19

Surprise 6.09% 5.68% 0.71% 5.31% 4.45%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Price and EPS Surprise ChartPrice and EPS Surprise Chart
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EPS Last Quarter 2.75

Last EPS Surprise 0.73%
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*BMO = Before Market Open *AMC = After Market Close

Growth Estimates BDX IND S&P

Current Qtr (12/2022) -26.65 211.53 -3.93

Next Qtr (03/2023) -10.38 797.92 7.37

Current Year (09/2023) 5.11 -2.70 0.89

Next Year (09/2024) 11.40 9.90 19.01

Past 5 Years 3.20 11.60 13.40

Next 5 Years 9.50 9.70 NA

PE 21.34 23.10 18.96

PEG Ratio 2.24 2.38 NA
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Interactive Chart | Fundamental Chart
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EPS Surprise
Price ($)

Sales EstimatesSales Estimates
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(9/2023)

Next Year
(9/2024)

Zacks Consensus Estimate 4.54B 4.58B 18.81B 19.78B

# of Estimates 9 9 9 8

High Estimate 4.68B 4.69B 19.27B 20.01B

Low Estimate 4.51B 4.51B 18.72B 19.56B

Year ago Sales 5.00B 5.01B 19.41B 18.81B

Year over Year Growth Est. -9.12% -8.55% -3.10% 5.16%

Earnings EstimatesEarnings Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(9/2023)

Next Year
(9/2024)

Zacks Consensus Estimate 2.67 2.85 11.93 13.29

# of Estimates 11 9 12 10

Most Recent Consensus 2.64 2.83 11.85 12.73

High Estimate 2.74 2.94 12.20 13.58

Low Estimate 2.57 2.74 11.80 12.73

Year ago EPS 3.64 3.18 11.35 11.93

Year over Year Growth Est. -26.65% -10.38% 5.11% 11.34%

Agreement - Estimate Revisions Agreement - Estimate Revisions 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(9/2023)

Next Year
(9/2024)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 1

Up Last 60 Days 0 0 0 0

Down Last 7 Days 1 1 1 1

Down Last 30 Days 1 1 1 1

Down Last 60 Days 1 1 3 1

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(9/2023)

Next Year
(9/2024)

Current 2.67 2.85 11.93 13.29

7 Days Ago 2.67 2.85 11.93 13.29

30 Days Ago 2.67 2.85 11.94 13.29

60 Days Ago 2.67 2.85 12.00 13.38

90 Days Ago 2.92 2.96 12.16 13.64

Workpaper 20 
Page 36 of 114

Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 522 of 706
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Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(9/2023)

Next Year
(9/2024)

Most Accurate Estimate 2.66 2.85 11.92 13.20

Zacks Consensus Estimate 2.67 2.85 11.93 13.29

Earnings ESP -0.39% -0.14% -0.14% -0.62%

Surprise - Reported Earnings History Surprise - Reported Earnings History 
Quarter Ending

(9/2022)
Quarter Ending

(6/2022)
Quarter Ending

(3/2022)
Quarter Ending

(12/2021) Average Surprise

Reported 2.75 2.66 3.18 3.64 NA

Estimate 2.73 2.49 2.98 2.86 NA

Difference 0.02 0.17 0.20 0.78 0.29

Surprise 0.73% 6.83% 6.71% 27.27% 10.39%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Bristol Myers Squibb (BMY) Quote Overview » Estimates » Bristol Myers Squibb (BMY) Detailed Earnings
Estimates

Detailed EstimatesDetailed Estimates

EstimatesEstimates

2/2/23

Current Quarter 1.72

EPS Last Quarter 1.99

Last EPS Surprise 8.74%

ABR 2.25

  

-6.53%
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7.71

9.08

*BMO = Before Market Open *AMC = After Market Close

Growth Estimates BMY IND S&P

Current Qtr (12/2022) -6.01 5,941.58 -3.93

Next Qtr (03/2023) 2.55 161.80 7.37
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Next Year (12/2023) 3.82 8.50 -5.53
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Next 5 Years 5.70 18.30 NA
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Sales EstimatesSales Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 11.13B 11.84B 45.88B 47.22B

# of Estimates 6 3 6 6

High Estimate 11.23B 11.97B 45.98B 47.81B

Low Estimate 10.98B 11.56B 45.74B 46.42B

Year ago Sales 11.99B 11.65B 46.39B 45.88B

Year over Year Growth Est. -7.16% 1.61% -1.09% 2.93%

Earnings EstimatesEarnings Estimates
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 1.72 2.01 7.60 7.89

# of Estimates 8 4 9 9

Most Recent Consensus 1.69 2.01 7.57 7.78

High Estimate 1.84 2.10 7.72 8.15

Low Estimate 1.61 1.96 7.50 7.70

Year ago EPS 1.83 1.96 7.51 7.60

Year over Year Growth Est. -6.01% 2.55% 1.20% 3.71%

Agreement - Estimate Revisions Agreement - Estimate Revisions 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 1

Up Last 60 Days 1 0 1 2

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 1

Down Last 60 Days 0 1 0 2

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 1.72 2.01 7.60 7.89

7 Days Ago 1.72 2.01 7.60 7.89

30 Days Ago 1.74 2.01 7.60 7.89

60 Days Ago 1.73 2.03 7.60 7.89

90 Days Ago 1.77 2.13 7.52 8.07

Workpaper 20 
Page 41 of 114

Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 527 of 706
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Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 1.61 2.01 7.60 7.90

Zacks Consensus Estimate 1.72 2.01 7.60 7.89

Earnings ESP -6.53% 0.00% 0.00% 0.17%

Surprise - Reported Earnings History Surprise - Reported Earnings History 
Quarter Ending

(9/2022)
Quarter Ending

(6/2022)
Quarter Ending

(3/2022)
Quarter Ending

(12/2021) Average Surprise

Reported 1.99 1.93 1.96 1.83 NA

Estimate 1.83 1.79 1.92 1.83 NA

Difference 0.16 0.14 0.04 0.00 0.09

Surprise 8.74% 7.82% 2.08% 0.00% 4.66%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(6/2023)

Next Year
(6/2024)

Zacks Consensus Estimate 1.34B 1.65B 6.11B 6.42B

# of Estimates 4 4 4 4

High Estimate 1.37B 1.67B 6.19B 6.48B

Low Estimate 1.31B 1.62B 6.03B 6.37B

Year ago Sales 1.26B 1.53B 5.71B 6.11B

Year over Year Growth Est. 6.42% 7.47% 6.94% 5.08%

Earnings EstimatesEarnings Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(6/2023)

Next Year
(6/2024)

Zacks Consensus Estimate 0.91 2.19 6.93 7.58

# of Estimates 4 4 4 4

Most Recent Consensus 0.92 2.15 6.92 7.60

High Estimate 0.92 2.28 7.02 7.65

Low Estimate 0.90 2.11 6.80 7.41

Year ago EPS 0.83 1.93 6.46 6.93

Year over Year Growth Est. 9.64% 13.47% 7.28% 9.31%

Agreement - Estimate Revisions Agreement - Estimate Revisions 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(6/2023)

Next Year
(6/2024)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 0

Up Last 60 Days 0 0 0 1

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 60 Days 1 0 1 0

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(6/2023)

Next Year
(6/2024)

Current 0.91 2.19 6.93 7.58

7 Days Ago 0.91 2.19 6.93 7.58

30 Days Ago 0.91 2.18 6.97 7.63

60 Days Ago 0.94 2.18 7.03 7.63

90 Days Ago 0.99 2.18 7.07 7.68

Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(6/2023)

Next Year
(6/2024)

Most Accurate Estimate 0.91 2.22 6.80 7.41

Zacks Consensus Estimate 0.91 2.19 6.93 7.58

Earnings ESP -0.27% 1.37% -1.88% -2.18%

Surprise - Reported Earnings History Surprise - Reported Earnings History 

Quarter Ending
(9/2022)

Quarter Ending
(6/2022)

Quarter Ending
(3/2022)

Quarter Ending
(12/2021) Average Surprise

Reported 0.84 2.65 1.93 0.83 NA
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1 Month  3 Months  YTD

Interactive Chart | Fundamental Chart

Sales EstimatesSales Estimates
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 633.45M 571.76M 2.33B 2.44B

# of Estimates 11 11 13 13

High Estimate 638.00M 578.00M 2.34B 2.48B

Low Estimate 624.00M 565.00M 2.32B 2.41B

Year ago Sales 599.10M 542.70M 2.17B 2.33B

Year over Year Growth Est. 5.73% 5.36% 7.33% 5.06%

Earnings EstimatesEarnings Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 2.35 1.75 7.31 8.02

# of Estimates 12 11 13 13

Most Recent Consensus 2.29 1.66 7.27 7.86

High Estimate 2.42 1.83 7.37 8.35

Low Estimate 2.29 1.66 7.27 7.79

Year ago EPS 2.25 1.57 7.02 7.31

Year over Year Growth Est. 4.44% 11.46% 4.13% 9.65%

Agreement - Estimate Revisions Agreement - Estimate Revisions 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 0

Up Last 60 Days 0 1 0 0

Down Last 7 Days 1 1 1 1

Down Last 30 Days 2 2 2 2

Down Last 60 Days 2 3 2 4

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 2.35 1.75 7.31 8.02

7 Days Ago 2.35 1.75 7.31 8.02

30 Days Ago 2.35 1.75 7.32 8.03
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Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

60 Days Ago 2.35 1.76 7.32 8.07

90 Days Ago 2.33 1.73 7.21 7.86

Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 2.33 1.68 7.30 7.96

Zacks Consensus Estimate 2.35 1.75 7.31 8.02

Earnings ESP -0.75% -4.00% -0.18% -0.73%

Surprise - Reported Earnings History Surprise - Reported Earnings History 
Quarter Ending

(9/2022)
Quarter Ending

(6/2022)
Quarter Ending

(3/2022)
Quarter Ending

(12/2021) Average Surprise

Reported 1.77 1.64 1.57 2.25 NA

Estimate 1.67 1.62 1.54 2.14 NA

Difference 0.10 0.02 0.03 0.11 0.07

Surprise 5.99% 1.23% 1.95% 5.14% 3.58%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Price and EPS Surprise ChartPrice and EPS Surprise Chart
1 Month  3 Months  YTD

Interactive Chart | Fundamental Chart

EPS Last Quarter 1.78

Last EPS Surprise -17.21%

ABR 2.97

5.41

8.24

17.29

*BMO = Before Market Open *AMC = After Market Close

Growth Estimates CHRW IND S&P

Current Qtr (12/2022) -21.84 -23.34 -3.93

Next Qtr (03/2023) -40.49 -50.51 7.37

Current Year (12/2022) 23.30 24.10 6.80

Next Year (12/2023) -30.46 -2.10 -5.53

Past 5 Years 12.20 18.40 13.40

Next 5 Years 9.00 10.90 NA

PE 17.29 6.40 17.91

PEG Ratio 1.92 0.59 NA

Learn More About Estimate ResearchLearn More About Estimate Research

See Brokerage Recommendations

See Earnings Report Transcript

Next Year

EPS (TTM)

P/E (F1)

Premium Research for CHRW

(   = Change in last 30 days)

View All Zacks Rank #1 Strong Buys

More Premium Research More Premium Research »» » »

Zacks Rank  Hold 33

Zacks Industry Rank Bottom 39% (153 out of 250)

Zacks Sector Rank Top 25% (4 out of 16)

B  Value | A  Growth | F  Momentum | B  VGM
Style Scores 

Earnings ESP 1.20%

Research Reports for CHRW Analyst | Snapshot

Trades from 11$$

Sales EstimatesSales Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 5.67B 5.32B 25.35B 21.62B

# of Estimates 8 6 9 9

High Estimate 5.91B 5.80B 26.11B 25.83B

Low Estimate 5.51B 4.99B 25.07B 19.67B

Year ago Sales 6.50B 6.82B 23.10B 25.35B

Year over Year Growth Est. -12.82% -21.88% 9.73% -14.70%

Earnings EstimatesEarnings Estimates
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Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 1.36 1.22 7.78 5.41

# of Estimates 11 7 10 13

Most Recent Consensus 1.41 1.09 7.90 4.53

High Estimate 1.59 1.55 8.00 7.75

Low Estimate 1.17 1.00 7.57 4.40

Year ago EPS 1.74 2.05 6.31 7.78

Year over Year Growth Est. -21.84% -40.49% 23.30% -30.53%

Agreement - Estimate Revisions Agreement - Estimate Revisions 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 1

Up Last 30 Days 0 0 0 1

Up Last 60 Days 0 0 0 1

Down Last 7 Days 4 1 3 3

Down Last 30 Days 5 1 4 4

Down Last 60 Days 6 3 6 8

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 1.36 1.22 7.78 5.41

7 Days Ago 1.40 1.27 7.84 5.51

30 Days Ago 1.44 1.30 7.88 5.68

60 Days Ago 1.52 1.39 8.04 5.98

90 Days Ago 1.86 1.59 8.66 6.36

Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 1.38 1.17 7.82 5.10

Zacks Consensus Estimate 1.36 1.22 7.78 5.41

Earnings ESP 1.20% -4.74% 0.40% -5.78%

Surprise - Reported Earnings History Surprise - Reported Earnings History 
Quarter Ending

(9/2022)
Quarter Ending

(6/2022)
Quarter Ending

(3/2022)
Quarter Ending

(12/2021) Average Surprise

Reported 1.78 2.67 2.05 1.74 NA

Estimate 2.15 1.93 1.54 1.85 NA

Difference -0.37 0.74 0.51 -0.11 0.19

Surprise -17.21% 38.34% 33.12% -5.95% 12.08%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Current Qtr (12/2022) 10.84 122.97 -3.93
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Current Year (12/2022) 9.85 9.90 6.80
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Learn More About Estimate ResearchLearn More About Estimate Research

See Brokerage Recommendations

See Earnings Report Transcript

Earnings Date *AMC Earnings ESP 

Current Year

Next Year

EPS (TTM)

P/E (F1)

Premium Research for CSGS

(   = Change in last 30 days)

View All Zacks Rank #1 Strong Buys

More Premium Research More Premium Research »» » »

Zacks Rank  Hold 33

Zacks Industry Rank Top 36% (89 out of 250)

Zacks Sector Rank Top 31% (5 out of 16)

B  Value | D  Growth | B  Momentum | C  VGM
Style Scores 

Earnings ESP 0.00%

Research Report for CSGS Snapshot

Trades from 11$$

Nov Dec 2023
55
56
57
58
59
60
61
62
63
64
65

EPS Surprise
Price ($)

Workpaper 20 
Page 57 of 114

Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 543 of 706

https://www.zacks.com/registration/premium/login/?alert=zrmodule&mode=zrmodule&adid=ZCOM_QUOTERIBBON_TCK&icid=quote-detailed_estimates-zp_internal-zacks_premium-page_header-snapshot_reports&t=CSGS
https://www.zacks.com/registration/premium/login/?alert=zrmodule&mode=zrmodule&adid=ZCOM_QUOTERIBBON_TCK&icid=quote-detailed_estimates-zp_internal-zacks_premium-page_header-snapshot_reports&t=CSGS
https://www.zacks.com/stock/chart/CSGS/interactive
https://www.zacks.com/stock/chart/CSGS/interactive
https://www.zacks.com/stock/chart/CSGS/fundamental/eps-diluted
https://www.zacks.com/stock/chart/CSGS/fundamental/eps-diluted
https://www.zacks.com/stock/research/CSGS/broker-recommendations
https://www.zacks.com/stock/research/CSGS/broker-recommendations
https://www.zacks.com/stock/chart/CSGS/fundamental/pe-ratio-ttm
https://www.zacks.com/stock/chart/CSGS/fundamental/pe-ratio-ttm
https://www.zacks.com/stock/chart/CSGS/fundamental/pe-ratio-ttm
https://www.zacks.com/stock/chart/CSGS/fundamental/pe-ratio-ttm
https://www.zacks.com/stock/chart/CSGS/fundamental/pe-ratio-ttm
https://www.zacks.com/stock/chart/CSGS/fundamental/pe-ratio-ttm
https://www.zacks.com/stock/chart/CSGS/fundamental/pe-ratio-ttm
https://www.zacks.com/stock/chart/CSGS/fundamental/pe-ratio-ttm
https://www.zacks.com/stock/chart/CSGS/fundamental/peg-ratio-ttm
https://www.zacks.com/stock/chart/CSGS/fundamental/peg-ratio-ttm
https://www.zacks.com/stock/chart/CSGS/fundamental/peg-ratio-ttm
https://www.zacks.com/stock/chart/CSGS/fundamental/peg-ratio-ttm
https://www.zacks.com/help/est_research.php
https://www.zacks.com/help/est_research.php
https://www.zacks.com/stock/research/CSGS/broker-recommendations
https://www.zacks.com/stock/research/CSGS/broker-recommendations
https://seekingalpha.com/article/4301930-csg-systems-international-inc-csgs-ceo-bret-griess-q3-2019-results-earnings-call-transcript?source=feed_tag_transcripts
https://seekingalpha.com/article/4301930-csg-systems-international-inc-csgs-ceo-bret-griess-q3-2019-results-earnings-call-transcript?source=feed_tag_transcripts
https://www.zacks.com/earnings/earnings-surprise-predictions/
https://www.zacks.com/earnings/earnings-surprise-predictions/
https://www.zacks.com/stock/chart/CSGS/fundamental/eps-diluted-ttm
https://www.zacks.com/stock/chart/CSGS/fundamental/eps-diluted-ttm
https://www.zacks.com/stocks/buy-list?adid=ZP_quote_prbox_1list&icid=SITE_SECTION-SUB_SECTION-zp_internal-zacks_premium-PLACEMENT-1_rank
https://www.zacks.com/stocks/buy-list?adid=ZP_quote_prbox_1list&icid=SITE_SECTION-SUB_SECTION-zp_internal-zacks_premium-PLACEMENT-1_rank
https://www.zacks.com/premium/
https://www.zacks.com/premium/
https://www.zacks.com/stocks/buy-list/?icid=zpiq-pb-zr
https://www.zacks.com/stocks/buy-list/?icid=zpiq-pb-zr
https://www.zacks.com/stocks/industry-rank/industry/Computer%20-%20Services-43
https://www.zacks.com/stocks/industry-rank/industry/Computer%20-%20Services-43
https://www.zacks.com/stocks/industry-rank/industry/Computer%20-%20Services-43
https://www.zacks.com/stocks/industry-rank/industry/Computer%20-%20Services-43
https://www.zacks.com/stocks/industry-rank/sector/ComputerandTechnology-10
https://www.zacks.com/stocks/industry-rank/sector/ComputerandTechnology-10
https://www.zacks.com/stocks/industry-rank/sector/ComputerandTechnology-10
https://www.zacks.com/stocks/industry-rank/sector/ComputerandTechnology-10
https://www.zacks.com/stock/research/CSGS/stock-style-scores/?icid=zpiq-pb-ss
https://www.zacks.com/stock/research/CSGS/stock-style-scores/?icid=zpiq-pb-ss
https://www.zacks.com/stock/chart/CSGS/eps
https://www.zacks.com/stock/chart/CSGS/eps
https://www.zacks.com/stock/chart/CSGS/eps
https://www.zacks.com/stock/chart/CSGS/eps
https://www.zacks.com/stocks/equity-research?icid=zpiq-pb-zer
https://www.zacks.com/stocks/equity-research?icid=zpiq-pb-zer
https://www.zacks.com/registration/premium/login/?alert=zrmodule&mode=zrmodule&adid=ZCOM_QUOTEPRBOX_TCK&t=CSGS
https://www.zacks.com/registration/premium/login/?alert=zrmodule&mode=zrmodule&adid=ZCOM_QUOTEPRBOX_TCK&t=CSGS


1/13/23, 12:32 PM CSGS: CSG Systems International - Detailed Earnings Estimates - Zacks.com

https://www.zacks.com/stock/quote/CSGS/detailed-earning-estimates 3/4

Sales EstimatesSales Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 269.05M NA 1.01B 1.06B

# of Estimates 2 NA 2 2

High Estimate 270.00M NA 1.02B 1.06B

Low Estimate 268.10M NA 1.01B 1.06B

Year ago Sales 257.65M 246.36M 979.77M 1.01B

Year over Year Growth Est. 4.42% NA 3.50% 4.58%

Earnings EstimatesEarnings Estimates
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 0.92 0.90 3.68 3.84

# of Estimates 2 1 2 2

Most Recent Consensus 0.94 0.90 3.70 3.89

High Estimate 0.94 0.90 3.70 3.89

Low Estimate 0.90 0.90 3.66 3.78

Year ago EPS 0.83 0.86 3.35 3.68

Year over Year Growth Est. 10.84% 4.65% 9.85% 4.21%

Agreement - Estimate Revisions Agreement - Estimate Revisions 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 0

Up Last 60 Days 0 0 0 0

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 60 Days 1 1 1 1

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 0.92 0.90 3.68 3.84

7 Days Ago 0.92 0.90 3.68 3.84

30 Days Ago 0.92 0.90 3.68 3.84

60 Days Ago 0.92 0.93 3.68 3.92

90 Days Ago 0.97 0.91 3.58 3.81
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Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 0.92 0.90 3.68 3.84

Zacks Consensus Estimate 0.92 0.90 3.68 3.84

Earnings ESP 0.00% 0.00% 0.00% 0.00%

Surprise - Reported Earnings History Surprise - Reported Earnings History 
Quarter Ending

(9/2022)
Quarter Ending

(6/2022)
Quarter Ending

(3/2022)
Quarter Ending

(12/2021) Average Surprise

Reported 1.06 0.84 0.86 0.83 NA

Estimate 0.91 0.84 0.76 0.81 NA

Difference 0.15 0.00 0.10 0.02 0.07

Surprise 16.48% 0.00% 13.16% 2.47% 8.03%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Sales EstimatesSales Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 2.25B 2.21B 9.80B 9.02B

# of Estimates 7 5 7 7

High Estimate 2.28B 2.27B 9.83B 9.13B

Low Estimate 2.23B 2.17B 9.78B 8.92B

Year ago Sales 2.74B 2.61B 10.79B 9.80B

Year over Year Growth Est. -18.03% -15.27% -9.17% -7.96%

Earnings EstimatesEarnings Estimates
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 1.89 2.06 9.85 8.55

# of Estimates 8 5 8 8

Most Recent Consensus 1.89 2.12 9.84 8.45

High Estimate 1.95 2.19 9.89 8.91

Low Estimate 1.85 1.97 9.79 8.25

Year ago EPS 3.33 3.22 14.24 9.85

Year over Year Growth Est. -43.24% -36.02% -30.83% -13.20%

Agreement - Estimate Revisions Agreement - Estimate Revisions 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 1 0 1

Up Last 30 Days 0 1 0 2

Up Last 60 Days 0 1 0 2

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 60 Days 0 0 0 0

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 1.89 2.06 9.85 8.55

7 Days Ago 1.89 2.04 9.85 8.49

30 Days Ago 1.89 2.04 9.85 8.46

60 Days Ago 1.89 2.04 9.85 8.46

90 Days Ago 1.94 2.05 9.67 8.42
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Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 1.89 2.19 9.85 8.83

Zacks Consensus Estimate 1.89 2.06 9.85 8.55

Earnings ESP 0.00% 6.21% 0.00% 3.32%

Surprise - Reported Earnings History Surprise - Reported Earnings History 
Quarter Ending

(9/2022)
Quarter Ending

(6/2022)
Quarter Ending

(3/2022)
Quarter Ending

(12/2021) Average Surprise

Reported 2.36 2.36 3.22 3.33 NA

Estimate 2.17 2.26 2.91 3.35 NA

Difference 0.19 0.10 0.31 -0.02 0.15

Surprise 8.76% 4.42% 10.65% -0.60% 5.81%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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At the center of everything we do is a strong commitment to independent research and sharing its profitable discoveries with investors. This dedication to giving investors a trading advantage
led to the creation of our proven Zacks Rank stock-rating system. Since 1988 it has more than doubled the S&P 500 with an average gain of +24.48% per year. These returns cover a period
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Price and EPS Surprise ChartPrice and EPS Surprise Chart
1 Month  3 Months  YTD

Interactive Chart | Fundamental Chart

EstimatesEstimates

1/19/23

Current Quarter 0.29

EPS Last Quarter 0.31

Last EPS Surprise -3.12%

ABR 2.75

  

0.86%

1.11

1.12

1.75

14.63

Growth Estimates HTLD IND S&P

Current Qtr (12/2022) 11.54 42.94 -3.93

Next Qtr (03/2023) 23.81 31.40 7.37

Current Year (12/2022) 11.00 30.40 6.80

Next Year (12/2023) 0.90 -10.40 -5.53

Past 5 Years 8.10 24.10 13.40

Next 5 Years NA 13.00 NA

PE 14.63 13.10 17.91

PEG Ratio NA 1.01 NA

Learn More About Estimate ResearchLearn More About Estimate Research

See Brokerage Recommendations

Exp Earnings Date Earnings ESP 

Current Year

Next Year

EPS (TTM)

P/E (F1)

Premium Research for HTLD

(   = Change in last 30 days)

View All Zacks Rank #1 Strong Buys

More Premium Research More Premium Research »» » »

Zacks Rank  Hold 33

Zacks Industry Rank Bottom 18% (205 out of 250)

Zacks Sector Rank Top 25% (4 out of 16)

B  Value | C  Growth | D  Momentum | C  VGM
Style Scores 

Earnings ESP 0.86%
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Price Drop Alert
Temu

Sales EstimatesSales Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 323.25M 308.20M 936.34M 1.21B

# of Estimates 4 1 4 4

High Estimate 367.17M 308.20M 980.24M 1.33B

Low Estimate 281.83M 308.20M 894.90M 1.05B

Year ago Sales 148.14M 151.28M 607.28M 936.34M

Year over Year Growth Est. 118.21% 103.73% 54.18% 29.01%

Earnings EstimatesEarnings Estimates
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 0.29 0.26 1.11 1.12

# of Estimates 4 2 4 5

Most Recent Consensus 0.29 NA 1.10 1.10

High Estimate 0.30 0.27 1.12 1.28

Low Estimate 0.28 0.25 1.09 1.00

Year ago EPS 0.26 0.21 1.00 1.11

Year over Year Growth Est. 11.54% 23.81% 11.00% 1.35%

Agreement - Estimate Revisions Agreement - Estimate Revisions 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 1

Up Last 30 Days 0 0 0 1

Up Last 60 Days 0 0 0 1

Down Last 7 Days 1 0 1 0

Down Last 30 Days 2 1 3 2

Down Last 60 Days 2 1 3 2

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 0.29 0.26 1.11 1.12

7 Days Ago 0.30 0.25 1.11 1.11

30 Days Ago 0.31 0.26 1.29 1.16

60 Days Ago 0.31 0.26 1.29 1.16

90 Days Ago 0.32 0.32 1.48 1.17

Workpaper 20 
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Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 552 of 706
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Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 0.30 0.26 1.11 1.18

Zacks Consensus Estimate 0.29 0.26 1.11 1.12

Earnings ESP 0.86% 0.00% 0.45% 5.65%

Surprise - Reported Earnings History Surprise - Reported Earnings History 
Quarter Ending

(9/2022)
Quarter Ending

(6/2022)
Quarter Ending

(3/2022)
Quarter Ending

(12/2021) Average Surprise

Reported 0.31 0.97 0.21 0.26 NA

Estimate 0.32 0.26 0.19 0.26 NA

Difference -0.01 0.71 0.02 0.00 0.18

Surprise -3.12% 273.08% 10.53% 0.00% 70.12%
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Bottom 11% (223 out of 250)

Industry: Electronics - Miscellaneous Services
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Jack Henry & Associates (JKHY) Quote Overview » Estimates » Jack Henry & Associates (JKHY) Detailed Earnings
Estimates

Detailed EstimatesDetailed Estimates

EstimatesEstimates

2/14/23

Current Quarter 1.11

EPS Last Quarter 1.46

Last EPS Surprise 5.80%

ABR 2.50

  

-3.05%

4.93

5.49

5.02

36.82

Growth Estimates JKHY IND S&P

Current Qtr (12/2022) -14.62 7.64 -3.93

Next Qtr (03/2023) -0.86 -75.09 7.37

Current Year (06/2023) -0.20 -12.20 0.89

Next Year (06/2024) 11.36 1.60 19.01

Past 5 Years 8.50 8.50 13.40

Next 5 Years 9.00 9.00 NA

PE 36.82 14.40 18.96

Enter Symbol

Exp Earnings Date Earnings ESP 

Current Year

Next Year

EPS (TTM)

P/E (F1)
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Price and EPS Surprise ChartPrice and EPS Surprise Chart
1 Month  3 Months  YTD

Interactive Chart | Fundamental Chart

Growth Estimates JKHY IND S&P

PEG Ratio 4.09 1.60 NA
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See Earnings Report Transcript
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Sales EstimatesSales Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(6/2023)

Next Year
(6/2024)

Zacks Consensus Estimate 519.75M 517.11M 2.09B 2.24B

# of Estimates 5 5 5 4

High Estimate 528.41M 521.40M 2.10B 2.26B

Low Estimate 511.10M 514.00M 2.09B 2.23B

Year ago Sales 493.90M 478.26M 1.94B 2.09B

Year over Year Growth Est. 5.23% 8.12% 7.79% 7.16%

Earnings EstimatesEarnings Estimates
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(6/2023)

Next Year
(6/2024)

Zacks Consensus Estimate 1.11 1.15 4.93 5.49

# of Estimates 5 5 6 5

Most Recent Consensus 1.11 1.15 4.94 5.50

High Estimate 1.16 1.18 4.94 5.52

Low Estimate 1.08 1.11 4.92 5.47

Year ago EPS 1.30 1.16 4.94 4.93

Year over Year Growth Est. -14.62% -0.86% -0.20% 11.37%

Agreement - Estimate Revisions Agreement - Estimate Revisions 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(6/2023)

Next Year
(6/2024)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 0

Up Last 60 Days 0 0 0 0

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 60 Days 1 1 2 2

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(6/2023)

Next Year
(6/2024)

Current 1.11 1.15 4.93 5.49

7 Days Ago 1.12 1.14 4.93 5.50

30 Days Ago 1.12 1.14 4.93 5.50

60 Days Ago 1.13 1.16 4.98 5.56

90 Days Ago 1.15 1.12 4.92 5.49
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Current Quarter 1.50

EPS Last Quarter 1.40

Last EPS Surprise -5.41%
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Growth Estimates KMB IND S&P

Current Qtr (12/2022) 15.38 74.70 -3.93
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Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

High Estimate 4.95B 5.08B 20.16B 20.40B

Low Estimate 4.78B 4.96B 19.99B 19.23B

Year ago Sales 4.97B 5.10B 19.44B 20.11B

Year over Year Growth Est. -1.35% -1.48% 3.44% -0.68%

Earnings EstimatesEarnings Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 1.50 1.49 5.60 6.36

# of Estimates 5 2 6 6

Most Recent Consensus NA NA 5.61 6.32

High Estimate 1.51 1.54 5.61 6.89

Low Estimate 1.46 1.43 5.56 6.18

Year ago EPS 1.30 1.35 6.18 5.60

Year over Year Growth Est. 15.38% 10.37% -9.39% 13.57%

Agreement - Estimate Revisions Agreement - Estimate Revisions 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 2 1

Up Last 60 Days 0 1 2 2

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 1

Down Last 60 Days 0 0 1 1

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 1.50 1.49 5.60 6.36

7 Days Ago 1.50 1.49 5.60 6.36

30 Days Ago 1.50 1.49 5.60 6.35

60 Days Ago 1.50 1.48 5.61 6.39

90 Days Ago 1.38 1.44 5.59 6.43

Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 1.51 1.49 5.61 6.61

Zacks Consensus Estimate 1.50 1.49 5.60 6.36

Earnings ESP 0.80% 0.00% 0.21% 3.88%

Surprise - Reported Earnings History Surprise - Reported Earnings History 

Quarter Ending
(9/2022)

Quarter Ending
(6/2022)

Quarter Ending
(3/2022)

Quarter Ending
(12/2021) Average Surprise

Reported 1.40 1.34 1.35 1.30 NA

Estimate 1.48 1.35 1.23 1.28 NA

Difference -0.08 -0.01 0.12 0.02 0.01
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Quarter Ending
(9/2022)

Quarter Ending
(6/2022)

Quarter Ending
(3/2022)

Quarter Ending
(12/2021) Average Surprise

Surprise -5.41% -0.74% 9.76% 1.56% 1.29%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Price and EPS Surprise ChartPrice and EPS Surprise Chart
1 Month  3 Months  YTD

EPS Last Quarter 1.36

Last EPS Surprise 11.48%

ABR 3.00

6.86

4.42

34.42

Growth Estimates LANC IND S&P

Current Qtr (12/2022) 20.80 8.56 -3.93

Next Qtr (03/2023) 173.91 10.05 7.37

Current Year (06/2023) 34.52 8.30 0.89

Next Year (06/2024) 20.56 16.20 19.01

Past 5 Years -1.40 1.80 13.40

Next 5 Years NA 10.00 NA

PE 34.42 23.50 18.96

PEG Ratio NA 2.35 NA
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Interactive Chart | Fundamental Chart
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EPS Surprise
Price ($)

Sales EstimatesSales Estimates
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(6/2023)

Next Year
(6/2024)

Zacks Consensus Estimate 475.12M 438.70M 1.83B 1.91B

# of Estimates 2 1 2 2

High Estimate 480.83M 438.70M 1.83B 1.91B

Low Estimate 469.40M 438.70M 1.82B 1.91B

Year ago Sales 428.43M 403.49M 1.68B 1.83B

Year over Year Growth Est. 10.90% 8.73% 9.03% 4.52%

Earnings EstimatesEarnings Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(6/2023)

Next Year
(6/2024)

Zacks Consensus Estimate 1.51 1.26 5.69 6.86

# of Estimates 1 1 1 1

Most Recent Consensus NA NA NA NA

High Estimate 1.51 1.26 5.69 6.86

Low Estimate 1.51 1.26 5.69 6.86

Year ago EPS 1.25 0.46 4.23 5.69

Year over Year Growth Est. 20.80% 173.91% 34.52% 20.56%

Agreement - Estimate Revisions Agreement - Estimate Revisions 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(6/2023)

Next Year
(6/2024)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 0

Up Last 60 Days 0 0 0 0

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 60 Days 0 0 0 0
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Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(6/2023)

Next Year
(6/2024)

Current 1.51 1.26 5.69 6.86

7 Days Ago 1.51 1.26 5.69 6.86

30 Days Ago 1.51 1.26 5.69 6.86

60 Days Ago 1.51 1.26 5.69 6.86

90 Days Ago 1.58 1.37 5.85 7.00

Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(6/2023)

Next Year
(6/2024)

Most Accurate Estimate 1.51 1.26 5.69 6.86

Zacks Consensus Estimate 1.51 1.26 5.69 6.86

Earnings ESP 0.00% 0.00% 0.00% 0.00%

Surprise - Reported Earnings History Surprise - Reported Earnings History 

Quarter Ending
(9/2022)

Quarter Ending
(6/2022)

Quarter Ending
(3/2022)

Quarter Ending
(12/2021) Average Surprise

Reported 1.36 1.35 0.46 1.25 NA

Estimate 1.22 0.50 NA NA NA

Difference 0.14 0.85 NA NA 0.50

Surprise 11.48% 170.00% NA NA 90.74%

Annual Estimates By AnalystAnnual Estimates By Analyst
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Exciting Price Everyday
Temu

Sales EstimatesSales Estimates

Current Qtr
(11/2022)

Next Qtr
(2/2023)

Current Year
(11/2022)

Next Year
(11/2023)

Zacks Consensus Estimate 1.76B 1.53B 6.41B 6.60B

# of Estimates 4 2 4 4

High Estimate 1.78B 1.54B 6.43B 6.71B

Low Estimate 1.73B 1.51B 6.38B 6.46B

Year ago Sales 1.73B 1.52B 6.32B 6.41B

Year over Year Growth Est. 1.47% 0.37% 1.47% 2.95%

Earnings EstimatesEarnings Estimates
Current Qtr

(11/2022)
Next Qtr
(2/2023)

Current Year
(11/2022)

Next Year
(11/2023)

Zacks Consensus Estimate 0.86 0.58 2.67 2.94

# of Estimates 5 3 6 6

Most Recent Consensus 0.86 0.62 2.66 2.88

High Estimate 0.90 0.62 2.70 3.18

Low Estimate 0.83 0.49 2.63 2.84

Year ago EPS 0.84 0.63 3.05 2.67

Year over Year Growth Est. 2.38% -7.94% -12.46% 10.24%

Agreement - Estimate Revisions Agreement - Estimate Revisions 

Current Qtr
(11/2022)

Next Qtr
(2/2023)

Current Year
(11/2022)

Next Year
(11/2023)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 1 0 1 0

Up Last 60 Days 2 0 2 1

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 1 1 1

Down Last 60 Days 0 2 1 1

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 
Current Qtr

(11/2022)
Next Qtr
(2/2023)

Current Year
(11/2022)

Next Year
(11/2023)

Current 0.86 0.58 2.67 2.94

7 Days Ago 0.86 0.58 2.67 2.94

30 Days Ago 0.86 0.60 2.72 3.01

60 Days Ago 0.86 0.60 2.72 3.01

90 Days Ago 0.90 0.60 2.72 3.01
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Bluegrass Water's Response to PSC 2-1
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Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 

Current Qtr
(11/2022)

Next Qtr
(2/2023)

Current Year
(11/2022)

Next Year
(11/2023)

Most Accurate Estimate 0.87 0.62 2.67 2.88

Zacks Consensus Estimate 0.86 0.58 2.67 2.94

Earnings ESP 0.12% 7.51% 0.00% -1.98%

Surprise - Reported Earnings History Surprise - Reported Earnings History 
Quarter Ending

(8/2022)
Quarter Ending

(5/2022)
Quarter Ending

(2/2022)
Quarter Ending

(11/2021) Average Surprise

Reported 0.69 0.48 0.63 0.84 NA

Estimate 0.65 0.65 0.59 0.80 NA

Difference 0.04 -0.17 0.04 0.04 -0.01

Surprise 6.15% -26.15% 6.78% 5.00% -2.06%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Price Drop Alert

Temu

$101.56 USD

+1.52 (1.52%)
Updated Jan 13, 2023 01:37 PM ET

Monster Beverage (MNST)Monster Beverage (MNST)
(Real Time Quote from BATS)

Zacks Rank: 
2-Buy     22            

Style Scores: 
D  Value | C  Growth | B  Momentum | D  VGM

Industry Rank: 
Top 9% (22 out of 250)

Industry: Beverages - Soft drinks

View All Zacks #1 Ranked Stocks

Add to portfolio

Monster Beverage (MNST) Quote Overview » Estimates » Monster Beverage (MNST) Detailed Earnings Estimates

Detailed EstimatesDetailed Estimates

EstimatesEstimates

2/23/23

Current Quarter 0.61

EPS Last Quarter 0.60

Last EPS Surprise 3.45%

ABR 1.81

  

3.76%

2.28

3.00

2.26

33.35

Growth Estimates MNST IND S&P

Current Qtr (12/2022) 1.67 44.49 -3.93

Next Qtr (03/2023) 23.64 62.98 7.37

Current Year (12/2022) -11.28 2.00 6.80

Next Year (12/2023) 31.58 19.80 -5.53

Past 5 Years 15.20 4.00 13.40

Next 5 Years 11.40 14.30 NA

PE 33.35 3.20 17.91

PEG Ratio 2.93 0.22 NA

Enter Symbol

Exp Earnings Date Earnings ESP 

Current Year

Next Year

EPS (TTM)

P/E (F1)
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Sales EstimatesSales Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 1.59B 1.66B 6.39B 7.06B

# of Estimates 8 7 8 8

High Estimate 1.68B 1.70B 6.48B 7.22B

Low Estimate 1.53B 1.56B 6.33B 6.84B

Year ago Sales 1.43B 1.52B 5.54B 6.39B

Year over Year Growth Est. 11.38% 9.46% 15.23% 10.56%

Earnings EstimatesEarnings Estimates
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 0.61 0.68 2.28 3.00

# of Estimates 10 7 10 10

Most Recent Consensus 0.63 0.63 2.30 3.02

High Estimate 0.65 0.75 2.32 3.24

Low Estimate 0.53 0.63 2.19 2.90

Year ago EPS 0.60 0.55 2.57 2.28

Year over Year Growth Est. 1.67% 23.64% -11.28% 31.71%

Agreement - Estimate Revisions Agreement - Estimate Revisions 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 1 0 1 2

Up Last 60 Days 1 1 2 3

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 60 Days 0 0 0 0

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 0.61 0.68 2.28 3.00

7 Days Ago 0.61 0.68 2.28 3.00

30 Days Ago 0.61 0.68 2.28 2.99

60 Days Ago 0.61 0.68 2.28 2.98

90 Days Ago 0.63 0.67 2.27 2.97

Workpaper 20 
Page 91 of 114

Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 577 of 706
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Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 0.64 0.68 2.30 3.00

Zacks Consensus Estimate 0.61 0.68 2.28 3.00

Earnings ESP 3.76% 0.00% 1.01% 0.00%

Surprise - Reported Earnings History Surprise - Reported Earnings History 
Quarter Ending

(9/2022)
Quarter Ending

(6/2022)
Quarter Ending

(3/2022)
Quarter Ending

(12/2021) Average Surprise

Reported 0.60 0.51 0.55 0.60 NA

Estimate 0.58 0.68 0.60 0.60 NA

Difference 0.02 -0.17 -0.05 0.00 -0.05

Surprise 3.45% -25.00% -8.33% 0.00% -7.47%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more

ServicesServices
Account Types

Premium Services

Zacks Rank

Research

Personal Finance

Commentary

Education

Zacks Advisor Tools

My AccountMy Account
Manage Account

Update Profile

Subscriptions

Cancel Subscription

Preferences

Unsubscribe

Login/Password Help

Upgrade to Premium

ResourcesResources
Help

About Zacks

Privacy Policy

Do Not Sell My Personal

Information

Terms of Service

Performance Disclosure

Accessibility

Site Map

Podcasts

Earnings Calendar

Client SupportClient Support
Contact Us

Share Feedback

Media

Careers

Advertise

Testimonials

Follow UsFollow Us
Facebook

Twitter

Linkedin

You Tube

Zacks Mobile AppZacks Mobile App

Quick LinksQuick Links

Zacks Research is Reported On:

This page has not been authorized, sponsored, or otherwise approved or endorsed by the companies represented herein. Each of the company logos represented herein are trademarks ofThis page has not been authorized, sponsored, or otherwise approved or endorsed by the companies represented herein. Each of the company logos represented herein are trademarks of
Microsoft Corporation; Dow Jones & Company; Nasdaq, Inc.; Forbes Media, LLC; Investor's Business Daily, Inc.; and Morningstar, Inc.Microsoft Corporation; Dow Jones & Company; Nasdaq, Inc.; Forbes Media, LLC; Investor's Business Daily, Inc.; and Morningstar, Inc.

Copyright 2023 Zacks Investment Research | 10 S Riverside Plaza Suite #1600 | Chicago, IL 60606

At the center of everything we do is a strong commitment to independent research and sharing its profitable discoveries with investors. This dedication to giving investors a trading advantage
led to the creation of our proven Zacks Rank stock-rating system. Since 1988 it has more than doubled the S&P 500 with an average gain of +24.48% per year. These returns cover a period
from January 1, 1988 through December 5, 2022. Zacks Rank stock-rating system returns are computed monthly based on the beginning of the month and end of the month Zacks Rank
stock prices plus any dividends received during that particular month. A simple, equally-weighted average return of all Zacks Rank stocks is calculated to determine the monthly return. The
monthly returns are then compounded to arrive at the annual return. Only Zacks Rank stocks included in Zacks hypothetical portfolios at the beginning of each month are included in the
return calculations. Zacks Ranks stocks can, and often do, change throughout the month. Certain Zacks Rank stocks for which no month-end price was available, pricing information was not
collected, or for certain other reasons have been excluded from these return calculations.

Visit Performance Disclosure for information about the performance numbers displayed above.

Visit www.zacksdata.com to get our data and content for your mobile app or website.

Real time prices by BATS. Delayed quotes by Sungard.

NYSE and AMEX data is at least 20 minutes delayed. NASDAQ data is at least 15 minutes delayed.

This site is protected by reCAPTCHA and the Google Privacy Policy and Terms of Service apply.

Workpaper 20 
Page 92 of 114

Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 578 of 706

https://www.zacks.com/stock/chart/MNST/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/MNST/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/MNST/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/MNST/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/MNST/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/MNST/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/MNST/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/MNST/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/MNST/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/MNST/price-consensus-eps-surprise-chart
https://www.zacks.com/registration/premium/login/?continue_to=/stock/quote/MNST/detailed-estimates?adid=zp_quote_detailedest_est&icid=quote-detailed_estimates-zp_internal-zacks_premium-qtr_est_by_analyst-learn_more
https://www.zacks.com/registration/premium/login/?continue_to=/stock/quote/MNST/detailed-estimates?adid=zp_quote_detailedest_est&icid=quote-detailed_estimates-zp_internal-zacks_premium-qtr_est_by_analyst-learn_more
https://www.zacks.com/registration/premium/login/?continue_to=/stock/quote/MNST/detailed-estimates?adid=zp_quote_detailedest_est&icid=quote-detailed_estimates-zp_internal-zacks_premium-annual_est_by_analyst-learn_more
https://www.zacks.com/registration/premium/login/?continue_to=/stock/quote/MNST/detailed-estimates?adid=zp_quote_detailedest_est&icid=quote-detailed_estimates-zp_internal-zacks_premium-annual_est_by_analyst-learn_more
https://www.zacks.com/investment-services/
https://www.zacks.com/investment-services/
https://www.zacks.com/investment-services/
https://www.zacks.com/investment-services/
https://www.zacks.com/stocks/zacks-rank
https://www.zacks.com/stocks/zacks-rank
https://www.zacks.com/stocks/
https://www.zacks.com/stocks/
https://finance.zacks.com/
https://finance.zacks.com/
https://www.zacks.com/articles/
https://www.zacks.com/articles/
https://www.zacks.com/stock-education.php
https://www.zacks.com/stock-education.php
https://advisortools.zacks.com/
https://advisortools.zacks.com/
https://www.zacks.com/my-account/index.php
https://www.zacks.com/my-account/index.php
https://www.zacks.com/my-account/login-info.php
https://www.zacks.com/my-account/login-info.php
https://www.zacks.com/my_account/order_history.php
https://www.zacks.com/my_account/order_history.php
https://www.zacks.com/my-account/order/
https://www.zacks.com/my-account/order/
https://www.zacks.com/my-account/my-email.php
https://www.zacks.com/my-account/my-email.php
https://www.zacks.com/my-account/alert-preferences/
https://www.zacks.com/my-account/alert-preferences/
https://www.zacks.com/help/faq.php#s12
https://www.zacks.com/help/faq.php#s12
https://www.zacks.com/registration/premium/login/?continue_to=/registration/premium/trial/&adid=zp_quicklinks_upgrade&icid=quote-detailed_estimates-zp_internal-zacks_premium-quick_links-free_trial
https://www.zacks.com/registration/premium/login/?continue_to=/registration/premium/trial/&adid=zp_quicklinks_upgrade&icid=quote-detailed_estimates-zp_internal-zacks_premium-quick_links-free_trial
https://www.zacks.com/help/
https://www.zacks.com/help/
https://www.zacks.com/about-zacks.php
https://www.zacks.com/about-zacks.php
https://www.zacks.com/privacy.php
https://www.zacks.com/privacy.php
https://www.zacks.com/registration/premium/welcome/eoffer/4f9f
https://www.zacks.com/registration/premium/welcome/eoffer/4f9f
https://www.zacks.com/terms_of_service
https://www.zacks.com/terms_of_service
https://www.zacks.com/performance_disclosure
https://www.zacks.com/performance_disclosure
https://www.zacks.com/accessibility-statement
https://www.zacks.com/accessibility-statement
https://www.zacks.com/sitemap.php
https://www.zacks.com/sitemap.php
https://www.zacks.com/podcasts?ADID=podcast_landingpage
https://www.zacks.com/podcasts?ADID=podcast_landingpage
https://www.zacks.com/earnings/earnings-calendar
https://www.zacks.com/earnings/earnings-calendar
https://www.zacks.com/contact
https://www.zacks.com/contact
mailto:support@zacks.com
mailto:support@zacks.com
https://www.zacks.com/media-room/
https://www.zacks.com/media-room/
https://www.zacks.com/careers.php
https://www.zacks.com/careers.php
https://www.zacks.com/advertising
https://www.zacks.com/advertising
https://www.zacks.com/reviews
https://www.zacks.com/reviews
https://www.facebook.com/ZacksInvestmentResearch
https://www.facebook.com/ZacksInvestmentResearch
https://twitter.com/ZacksResearch
https://twitter.com/ZacksResearch
https://www.linkedin.com/
https://www.linkedin.com/
https://www.youtube.com/user/ZacksInvestmentNews
https://www.youtube.com/user/ZacksInvestmentNews
https://itunes.apple.com/us/app/zacks/id731593509?mt=8
https://itunes.apple.com/us/app/zacks/id731593509?mt=8
https://play.google.com/store/apps/details?id=com.zacks.androidapp&utm_source=zacks.com&utm_campaign=ZacksFooter&pcampaignid=MKT-Other-global-all-co-prtnr-py-PartBadge-Mar2515-1
https://play.google.com/store/apps/details?id=com.zacks.androidapp&utm_source=zacks.com&utm_campaign=ZacksFooter&pcampaignid=MKT-Other-global-all-co-prtnr-py-PartBadge-Mar2515-1
https://accessible360.com/
https://accessible360.com/
https://www.bbb.org/chicago/business-reviews/financial-services/zacks-investment-research-inc-in-chicago-il-86000393/#sealclick
https://www.bbb.org/chicago/business-reviews/financial-services/zacks-investment-research-inc-in-chicago-il-86000393/#sealclick
https://www.zacks.com/performance_disclosure
https://www.zacks.com/performance_disclosure
http://www.zacksdata.com/
http://www.zacksdata.com/
https://www.zacks.com/privacy
https://www.zacks.com/privacy
https://www.zacks.com/terms_of_service
https://www.zacks.com/terms_of_service


1/13/23, 2:10 PM NOC: Northrop Grumman - Detailed Earnings Estimates - Zacks.com

https://www.zacks.com/stock/quote/NOC/detailed-earning-estimates 1/5

54% OFF 43% OFF 50% OFF 60% OFF 14% OFF 43% OFF 59% OFF

**

Zacks ResearchZacks Research
Detailed EstimatesDetailed Estimates

Quotes & News
indicates the important links in the menuindicates the important links in the menu

Zacks Research

More Research

Charts

Financials

Options

Quote OverviewQuote Overview

Zacks NewsZacks News

Partner NewsPartner News

Earning NewsEarning News

Access Zacks
Data Feed

Join Now  Help

Menu

Sign In 

Workpaper 20 
Page 93 of 114

Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 579 of 706

https://www.zacks.com/
https://www.zacks.com/
https://www.zacks.com/
https://www.zacks.com/
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=oOQ7Hv8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXQwQQWUyEEJyun_EcabFdXyK3Qz1AfcnnoyuPb7_K1WX6jaDcwmD7OP7kHAbgNmb-vdkm59CkqtXHzUwqZdQj8sj1AS_9M1vs3egYlaN8re9cYT813wjE45C1k1PNukF6xp6CgSr3u6njmb_6M7Sox92DZrXANlITW3G6z1wL-H6BEY8CIHHm_JtKqz609xrlPwDJYUiWmcYjJ3EaP8kUVwBNtKq8UJx0xLIN-oQkoHQoNM1Nh_LfrlPQqaGyaplZVIzmv_CC6tXZxcER-S8oRCodXtxYzju3FDag0GCxQ3DkLZQiUcziKyS6tbSHW2jR72p3ycGXsa5WEmmyo26TE9&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=oOQ7Hv8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXQwQQWUyEEJyun_EcabFdXyK3Qz1AfcnnoyuPb7_K1WX6jaDcwmD7OP7kHAbgNmb-vdkm59CkqtXHzUwqZdQj8sj1AS_9M1vs3egYlaN8re9cYT813wjE45C1k1PNukF6xp6CgSr3u6njmb_6M7Sox92DZrXANlITW3G6z1wL-H6BEY8CIHHm_JtKqz609xrlPwDJYUiWmcYjJ3EaP8kUVwBNtKq8UJx0xLIN-oQkoHQoNM1Nh_LfrlPQqaGyaplZVIzmv_CC6tXZxcER-S8oRCodXtxYzju3FDag0GCxQ3DkLZQiUcziKyS6tbSHW2jR72p3ycGXsa5WEmmyo26TE9&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=0xgD8f8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXSObtkPKGmziEQhhMD8fikW_waRLNLedcBA7EL9lxtvKOu20ciP3TYMa5tEWZtb7-MvT75ZLUJLmpjvrzLuMDYSoFLnI2o5f-r0KGBcF0ZJNSApMA5YMBiylFbja0bgl3DdQ2FnmCAbDw4-lZcrDmV237S-mxvnt_DcwHf9lOFc1TBcxERIbIn-3L5hlHd02Vm4hWxn2rYAbM-i0OCWs7ZWWFtcov_Wcyujon-pr2c2-7vL3WjM0ACfOzH7OA5g1EexZeB68DlIpzC3xMzrwYl4QBkj7q40lTDMZHxHZoujuU00CDrYD9nW0Z5Pz1dZRgm_4E0fRzPmLdOAS2kJlB0-&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%2Fproduct%2Fkate-spade-new-york-leather-satchel-0400017907578.html%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=0xgD8f8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXSObtkPKGmziEQhhMD8fikW_waRLNLedcBA7EL9lxtvKOu20ciP3TYMa5tEWZtb7-MvT75ZLUJLmpjvrzLuMDYSoFLnI2o5f-r0KGBcF0ZJNSApMA5YMBiylFbja0bgl3DdQ2FnmCAbDw4-lZcrDmV237S-mxvnt_DcwHf9lOFc1TBcxERIbIn-3L5hlHd02Vm4hWxn2rYAbM-i0OCWs7ZWWFtcov_Wcyujon-pr2c2-7vL3WjM0ACfOzH7OA5g1EexZeB68DlIpzC3xMzrwYl4QBkj7q40lTDMZHxHZoujuU00CDrYD9nW0Z5Pz1dZRgm_4E0fRzPmLdOAS2kJlB0-&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%2Fproduct%2Fkate-spade-new-york-leather-satchel-0400017907578.html%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=_VhoPv8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXQJg08oj4bu0ZqCuK--I-aSFKJaneMRNJu8JzVSkJt66A7JaGRbg-V5zawHqkxAShmzJvNYXtw8GmDbUAl6zvw6XbpCQpW3Ny1sQEleEvRXdOtMUIe73M5X157wItEnH2B8N_MIw-i3nBDHeLL-fkOfS-uc1pg6MoI9ueEgg2QwpSoIEHQDjySNtgo73zcQM1wu_gOgswK2lQIo2C3pEN3QE-LtdPcmf2J3jKEA1Zr_s-38AR6VLANDpaKTDn3_EQVBx-ze2HdAinDqaQ33F2ax_ZP4OvEekgkoXcPnHpVslmt0Q9jNiDcBxMkbosmjLlaevT9jtqYcYyvHdlNMSQbG&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%2Fproduct%2Fkarl-lagerfeld-paris-simone-textured-leather-top-handle-bag-0400017543856.html%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=_VhoPv8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXQJg08oj4bu0ZqCuK--I-aSFKJaneMRNJu8JzVSkJt66A7JaGRbg-V5zawHqkxAShmzJvNYXtw8GmDbUAl6zvw6XbpCQpW3Ny1sQEleEvRXdOtMUIe73M5X157wItEnH2B8N_MIw-i3nBDHeLL-fkOfS-uc1pg6MoI9ueEgg2QwpSoIEHQDjySNtgo73zcQM1wu_gOgswK2lQIo2C3pEN3QE-LtdPcmf2J3jKEA1Zr_s-38AR6VLANDpaKTDn3_EQVBx-ze2HdAinDqaQ33F2ax_ZP4OvEekgkoXcPnHpVslmt0Q9jNiDcBxMkbosmjLlaevT9jtqYcYyvHdlNMSQbG&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%2Fproduct%2Fkarl-lagerfeld-paris-simone-textured-leather-top-handle-bag-0400017543856.html%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=PjPyV_8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXSOOw6h-XgTRyeZJdWSo9HKGvVG0daxicTyenLmBGsOYPMW0CA8CJFYENFSc6_tktmJtPybkC1tpdND39-dzVuV_UTBUzXxIXIuQ0r6qvgePY148BHpltrNlZnoUYA6-_lbNwenH4fcHE-nLYBjHWp14apSjmXjATGJv-qp1arLnBzyKa1m3rlxtlx-5dK04C8U02017o3ZAY4rWH9fShmo12yiNdQaSoClMxufmp_B57H3gbUM3zaKbaVpRO4xyS2UIT2BbMsQQgjahb9gBvD6FrAXUNDWo0T6Waq4F4MjKlrd-NieQZM-MwvWWdC1Ej39kOD-obKH27eyqUL1YQqP&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%2Fproduct%2Feye-candy-la-luxe-crystal-faux-pearl-pink-flamingo-drop-earrings-0400011891817.html%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=PjPyV_8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXSOOw6h-XgTRyeZJdWSo9HKGvVG0daxicTyenLmBGsOYPMW0CA8CJFYENFSc6_tktmJtPybkC1tpdND39-dzVuV_UTBUzXxIXIuQ0r6qvgePY148BHpltrNlZnoUYA6-_lbNwenH4fcHE-nLYBjHWp14apSjmXjATGJv-qp1arLnBzyKa1m3rlxtlx-5dK04C8U02017o3ZAY4rWH9fShmo12yiNdQaSoClMxufmp_B57H3gbUM3zaKbaVpRO4xyS2UIT2BbMsQQgjahb9gBvD6FrAXUNDWo0T6Waq4F4MjKlrd-NieQZM-MwvWWdC1Ej39kOD-obKH27eyqUL1YQqP&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%2Fproduct%2Feye-candy-la-luxe-crystal-faux-pearl-pink-flamingo-drop-earrings-0400011891817.html%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=AYwYu_8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXQsITBF6MQo0fkvtNVumfac0bCySMVyaloByC8JC29DRyO6us5KXfzRUdvif0AF-8t-kKNUvLKzhuB1a8h_S3UUUgqv08aSNPTJBBN60_zXg3wqFhjFKpU_PONp5QNSyWU97WdrOQcLVlrq2B828VO-EydnAYCy2uvrDW2GFCM2dAJIzFDHFq7cARMD10ifjLV4PCWQpDOrvkjcMnViTvIkS3shZ5NAO4JD1d56Z8mOH2f_2SZIOp30FSkz8mFijq27t09COEmSLcgGZKsahpVSfoAoPcn8tWCPbdtfQcX6k6iTEKrTjLIHZKHQjaoFxKQnqcjoR1x1yhM9bhQuMNQg&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%2Fproduct%2Ffurla-leather-satchel-bag-0400016896238.html%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=AYwYu_8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXQsITBF6MQo0fkvtNVumfac0bCySMVyaloByC8JC29DRyO6us5KXfzRUdvif0AF-8t-kKNUvLKzhuB1a8h_S3UUUgqv08aSNPTJBBN60_zXg3wqFhjFKpU_PONp5QNSyWU97WdrOQcLVlrq2B828VO-EydnAYCy2uvrDW2GFCM2dAJIzFDHFq7cARMD10ifjLV4PCWQpDOrvkjcMnViTvIkS3shZ5NAO4JD1d56Z8mOH2f_2SZIOp30FSkz8mFijq27t09COEmSLcgGZKsahpVSfoAoPcn8tWCPbdtfQcX6k6iTEKrTjLIHZKHQjaoFxKQnqcjoR1x1yhM9bhQuMNQg&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%2Fproduct%2Ffurla-leather-satchel-bag-0400016896238.html%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=rpa7fP8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXSllXWvQ3as1ZoXkkTKPRlRILaj9TDe6iVtOzEOc7U2fASVMbn_WhOtkAhvdrLB9QV3EOTcCEB3sAkl4UfoZTgA9ZFQ3TYW9Q3PuFvBv45WH0m0-tlluVLSoPSP3vGwO15GgSF_3SL0S8IvKc_IschrJDtjPEK8HROaFKfcGGWrVh5Hc4Ilqa6zb8MsXop_OHLoc19eONBGHJ_sFWUbChsP7lcjfSycPiWbpqsCJhuE_FKysAwnjQqHgCqz91CLHB7w9b4WOVe8tZ45xrUyCudZnUoBsROiLMGuA7KRyeP_y6no-l1u7272ZIpyU4PJ4bwamDPnF7d2lJi8W3Swp4pC&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%2Fproduct%2Fversace-jeans-couture-two-way-leather-crossbody-bag-0400017530363.html%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=rpa7fP8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXSllXWvQ3as1ZoXkkTKPRlRILaj9TDe6iVtOzEOc7U2fASVMbn_WhOtkAhvdrLB9QV3EOTcCEB3sAkl4UfoZTgA9ZFQ3TYW9Q3PuFvBv45WH0m0-tlluVLSoPSP3vGwO15GgSF_3SL0S8IvKc_IschrJDtjPEK8HROaFKfcGGWrVh5Hc4Ilqa6zb8MsXop_OHLoc19eONBGHJ_sFWUbChsP7lcjfSycPiWbpqsCJhuE_FKysAwnjQqHgCqz91CLHB7w9b4WOVe8tZ45xrUyCudZnUoBsROiLMGuA7KRyeP_y6no-l1u7272ZIpyU4PJ4bwamDPnF7d2lJi8W3Swp4pC&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%2Fproduct%2Fversace-jeans-couture-two-way-leather-crossbody-bag-0400017530363.html%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=V2YYCP8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXQg5HKg9SDn2bY2Rvmlo86ImPaUIbphogkI8Y3A09hN9uUymX6Yu0whcOx1z4kqPWCUzyeKhuC6eFG1BsE1aD7FXXVt4giAg3PbrLniQqlwLdRFOuaFEmm0zNi4nNYDbQyU1I23M7M6ipRI0URaiC1deiy00v8a9ejJCvthBatoe5LXNLy0xmoTLoOlG5lHt20zJlRCONF9TD1lf6dqp_g3mDVutaFdmve_wGIG4FkDE8r6XNZhnqPVH6NbPtWS3STiyLNzKKw6xU4Ff5dLZHhP8mw8UjSfyU6CAdTfEmXw9AApoURnvz5yBxxPH-0o7pfhUL8jMMdH6yVDPBBK2GFi&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%2Fproduct%2Fkarl-lagerfeld-paris-corinne-leather-crossbody-bag-0400017543865.html%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=V2YYCP8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXQg5HKg9SDn2bY2Rvmlo86ImPaUIbphogkI8Y3A09hN9uUymX6Yu0whcOx1z4kqPWCUzyeKhuC6eFG1BsE1aD7FXXVt4giAg3PbrLniQqlwLdRFOuaFEmm0zNi4nNYDbQyU1I23M7M6ipRI0URaiC1deiy00v8a9ejJCvthBatoe5LXNLy0xmoTLoOlG5lHt20zJlRCONF9TD1lf6dqp_g3mDVutaFdmve_wGIG4FkDE8r6XNZhnqPVH6NbPtWS3STiyLNzKKw6xU4Ff5dLZHhP8mw8UjSfyU6CAdTfEmXw9AApoURnvz5yBxxPH-0o7pfhUL8jMMdH6yVDPBBK2GFi&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%2Fproduct%2Fkarl-lagerfeld-paris-corinne-leather-crossbody-bag-0400017543865.html%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=LFeDvP8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXQimJlFqtyFCzUEnjFeiBf_SUZb7QQpqOsGmS4S_XeKKfL071WHFZPpx-jJJudNNc0C357r8IUTUfEJJtY7lpVE-S2ndlP2fmaCRjSnPi9GbkkxMvnGNti8GgNLyfXlBWS5S_hhciQAjP6XbEgAAem9fK5hCDzyayYIG1HpgfBivQp-6MmpprwNCVm3z6t8w_b5GVdnPArfafpW0z0fugtONentFlyJjdz2uWWm6XDWL1IqCk1tefaCRHm1otoffeaJdBFcbqv4KUzz7CayqDM0l7A4TQO3F3OYZ0fdC0IyfMg22NVvgGUygD9NHhR1622eiJECM20LKnmq4AtdF-FV&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%2Fproduct%2Fkate-spade-new-york-leather-crossbody-bag-0400017907606.html%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://cat.va.us.criteo.com/delivery/ck.php?cppv=3&cpp=LFeDvP8DXghuphdpxyZg6BFcYnW_vw1epg_ehDy8ly85-3rstbo2Id2n5MVXIv_flxEf4U7rZkQRWpKN0QqESDdKCSRnncnqotekTlNyTvpvAnfeZBeBGZp19cmKhrvp5t-I_1gUUjfhdFGY1SVRwcb3rXQimJlFqtyFCzUEnjFeiBf_SUZb7QQpqOsGmS4S_XeKKfL071WHFZPpx-jJJudNNc0C357r8IUTUfEJJtY7lpVE-S2ndlP2fmaCRjSnPi9GbkkxMvnGNti8GgNLyfXlBWS5S_hhciQAjP6XbEgAAem9fK5hCDzyayYIG1HpgfBivQp-6MmpprwNCVm3z6t8w_b5GVdnPArfafpW0z0fugtONentFlyJjdz2uWWm6XDWL1IqCk1tefaCRHm1otoffeaJdBFcbqv4KUzz7CayqDM0l7A4TQO3F3OYZ0fdC0IyfMg22NVvgGUygD9NHhR1622eiJECM20LKnmq4AtdF-FV&maxdest=https%3A%2F%2Fd.agkn.com%2Fpixel%2F8539%2F%3Fche%3D63c1ab4e6d677f68bc852a77517d53d6%26col%3D329408%2C0%2C0%2C0%2C11193143%26l0%3Dhttps%3A%2F%2Fwww.saksoff5th.com%2Fproduct%2Fkate-spade-new-york-leather-crossbody-bag-0400017907606.html%3Fsite_refer%3DDFA_BEH_O5_CRITEO_COMMERCE_BRANDAFFINITY
https://privacy.us.criteo.com/adchoices?cppv=3&cpp=vpCNMYYMQ4MN-FDVpZrMlXRTvk-s2UK0Mk9hVt61TiyKnBCIEnG4THldpICmalLpfWSTuZUOFhsZwAlGM26S-08DFxaw50VdXol4WUMe32MTbSlF0P7Br2v3O7F40iLH0hgPGNWyFYmJY9fMQ4NX7F7Mp9A
https://privacy.us.criteo.com/adchoices?cppv=3&cpp=vpCNMYYMQ4MN-FDVpZrMlXRTvk-s2UK0Mk9hVt61TiyKnBCIEnG4THldpICmalLpfWSTuZUOFhsZwAlGM26S-08DFxaw50VdXol4WUMe32MTbSlF0P7Br2v3O7F40iLH0hgPGNWyFYmJY9fMQ4NX7F7Mp9A
https://www.zacks.com/stock/quote/NOC
https://www.zacks.com/stock/quote/NOC
https://www.zacks.com/stock/research/NOC/all-news
https://www.zacks.com/stock/research/NOC/all-news
https://www.zacks.com/stock/research/NOC/partner-headlines
https://www.zacks.com/stock/research/NOC/partner-headlines
https://www.zacks.com/stock/research/NOC/earnings-headlines
https://www.zacks.com/stock/research/NOC/earnings-headlines
http://www.zacksdata.com/
http://www.zacksdata.com/
https://www.zacks.com/registration_info.php
https://www.zacks.com/registration_info.php
https://www.zacks.com/help/
https://www.zacks.com/help/


1/13/23, 2:10 PM NOC: Northrop Grumman - Detailed Earnings Estimates - Zacks.com

https://www.zacks.com/stock/quote/NOC/detailed-earning-estimates 2/5

PowerVault MD1400

46% OFF

View Deals

$460.91 USD

-27.07 (-5.55%)
Updated Jan 13, 2023 02:08 PM ET

Northrop Grumman (NOC)Northrop Grumman (NOC)
(Real Time Quote from BATS)

Zacks Rank: 
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Northrop Grumman (NOC) Quote Overview » Estimates » Northrop Grumman (NOC) Detailed Earnings Estimates

Detailed EstimatesDetailed Estimates

EstimatesEstimates

1/26/23

Current Quarter 6.60

EPS Last Quarter 5.89

Last EPS Surprise -3.28%

ABR 1.82

  

0.00%

24.64

21.54

24.05

22.66

*BMO = Before Market Open *AMC = After Market Close

Growth Estimates NOC IND S&P

Current Qtr (12/2022) 10.00 34.79 -3.93

Next Qtr (03/2023) -10.66 337.58 7.37

Current Year (12/2022) -3.86 -2.00 6.80

Next Year (12/2023) -12.58 11.80 -5.53

Past 5 Years 17.80 7.70 13.40

Next 5 Years 2.40 14.00 NA

PE 22.66 4.10 17.91

Enter Symbol

Earnings Date *BMO Earnings ESP 
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Next Year

EPS (TTM)

P/E (F1)
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Current Qtr
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Next Qtr
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Next Year
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Zacks Consensus Estimate 9.66B 9.37B 36.23B 37.84B
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Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

High Estimate 9.68B 9.37B 36.25B 37.90B

Low Estimate 9.63B 9.37B 36.20B 37.76B

Year ago Sales 8.64B 8.80B 35.67B 36.23B

Year over Year Growth Est. 11.81% 6.55% 1.57% 4.45%

Earnings EstimatesEarnings Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 6.60 5.45 24.64 21.54

# of Estimates 7 3 7 7

Most Recent Consensus 6.53 5.02 24.58 22.07

High Estimate 6.90 6.24 24.95 22.20

Low Estimate 6.45 5.02 24.50 20.75

Year ago EPS 6.00 6.10 25.63 24.64

Year over Year Growth Est. 10.00% -10.66% -3.86% -12.59%

Agreement - Estimate Revisions Agreement - Estimate Revisions 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 0

Up Last 60 Days 2 0 0 0

Down Last 7 Days 0 0 0 1

Down Last 30 Days 0 0 0 1

Down Last 60 Days 0 2 1 2

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 6.60 5.45 24.64 21.54

7 Days Ago 6.60 5.45 24.64 22.26

30 Days Ago 6.60 5.66 24.64 22.26

60 Days Ago 6.53 6.27 24.66 22.88

90 Days Ago 6.46 6.64 24.76 26.56

Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 6.60 5.02 24.64 22.00

Zacks Consensus Estimate 6.60 5.45 24.64 21.54

Earnings ESP 0.00% -7.83% 0.00% 2.15%

Surprise - Reported Earnings History Surprise - Reported Earnings History 

Quarter Ending
(9/2022)

Quarter Ending
(6/2022)

Quarter Ending
(3/2022)

Quarter Ending
(12/2021) Average Surprise

Reported 5.89 6.06 6.10 6.00 NA

Estimate 6.09 6.03 5.95 5.95 NA

Difference -0.20 0.03 0.15 0.05 0.01

Workpaper 20 
Page 96 of 114

Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 582 of 706

https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart
https://www.zacks.com/stock/chart/NOC/price-consensus-eps-surprise-chart


1/13/23, 2:10 PM NOC: Northrop Grumman - Detailed Earnings Estimates - Zacks.com

https://www.zacks.com/stock/quote/NOC/detailed-earning-estimates 5/5

Quarter Ending
(9/2022)

Quarter Ending
(6/2022)

Quarter Ending
(3/2022)

Quarter Ending
(12/2021) Average Surprise

Surprise -3.28% 0.50% 2.52% 0.84% 0.15%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Past 5 Years 15.80 8.20 13.40

Next 5 Years 19.90 9.70 NA

PE 19.84 18.00 17.91

PEG Ratio 1.00 1.86 NA
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1 Month  3 Months  YTD

Interactive Chart | Fundamental Chart

Nov Dec 2023

116
118
120
122
124
126
128
130
132
134
136

EPS Surprise
Price ($)

Sales EstimatesSales Estimates
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 13.33B 13.55B 50.95B 57.12B

# of Estimates 6 5 6 6

High Estimate 14.09B 13.89B 51.45B 60.09B

Low Estimate 12.81B 13.02B 50.23B 53.81B

Year ago Sales 12.07B 12.29B 46.19B 50.95B

Year over Year Growth Est. 10.43% 10.26% 10.29% 12.12%

Earnings EstimatesEarnings Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 1.50 1.70 4.07 6.70

# of Estimates 7 6 5 8

Most Recent Consensus 1.46 1.90 4.02 7.20

High Estimate 1.87 1.90 4.44 7.70

Low Estimate 1.32 1.50 3.90 5.76

Year ago EPS 1.05 1.12 4.41 4.07

Year over Year Growth Est. 42.86% 51.79% -7.71% 64.60%

Agreement - Estimate Revisions Agreement - Estimate Revisions 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 1 0 0

Up Last 30 Days 1 2 0 3

Up Last 60 Days 1 2 0 4

Down Last 7 Days 1 0 1 1

Down Last 30 Days 3 0 2 2
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Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1
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Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Down Last 60 Days 5 2 3 2

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 1.50 1.70 4.07 6.70

7 Days Ago 1.51 1.67 4.08 6.71

30 Days Ago 1.51 1.66 4.11 6.65

60 Days Ago 1.49 1.64 4.22 6.54

90 Days Ago 1.56 1.65 4.10 6.57

Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 1.50 1.75 4.06 6.86

Zacks Consensus Estimate 1.50 1.70 4.07 6.70

Earnings ESP -0.29% 3.05% -0.30% 2.37%

Surprise - Reported Earnings History Surprise - Reported Earnings History 

Quarter Ending
(9/2022)

Quarter Ending
(6/2022)

Quarter Ending
(3/2022)

Quarter Ending
(12/2021) Average Surprise

Reported 0.49 0.95 1.12 1.05 NA

Estimate 1.24 0.95 1.24 0.99 NA

Difference -0.75 0.00 -0.12 0.06 -0.20

Surprise -60.48% 0.00% -9.68% 6.06% -16.03%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 1.08 1.18 4.50 4.45

# of Estimates 2 2 2 2

Most Recent Consensus 1.08 1.21 4.49 4.70

High Estimate 1.08 1.21 4.50 4.70

Low Estimate 1.07 1.15 4.49 4.20

Year ago EPS 1.26 1.43 3.87 4.50

Year over Year Growth Est. -14.29% -17.48% 16.28% -1.00%

Agreement - Estimate Revisions Agreement - Estimate Revisions 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 0

Up Last 60 Days 0 0 0 0

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 60 Days 0 0 0 0

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 1.08 1.18 4.50 4.45

7 Days Ago 1.08 1.18 4.50 4.45

30 Days Ago 1.08 1.18 4.50 4.45

60 Days Ago 1.08 1.18 4.50 4.45

90 Days Ago 1.04 1.14 4.48 4.28

Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 1.08 1.18 4.50 4.45

Zacks Consensus Estimate 1.08 1.18 4.50 4.45

Earnings ESP 0.00% 0.00% 0.00% 0.00%

Surprise - Reported Earnings History Surprise - Reported Earnings History 
Quarter Ending

(9/2022)
Quarter Ending

(6/2022)
Quarter Ending

(3/2022)
Quarter Ending

(12/2021) Average Surprise

Reported 0.50 1.49 1.43 1.26 NA

Estimate 0.33 1.02 1.02 0.93 NA

Difference 0.17 0.47 0.41 0.33 0.35

Surprise 51.52% 46.08% 40.20% 35.48% 43.32%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Price and EPS Surprise ChartPrice and EPS Surprise Chart
1 Month  3 Months  YTD

Interactive Chart | Fundamental Chart

EPS Last Quarter 0.22

Last EPS Surprise 10.00%

ABR 2.75

0.79

0.71

47.53

*BMO = Before Market Open *AMC = After Market Close

Growth Estimates ROL IND S&P

Current Qtr (12/2022) 14.29 25.30 -3.93

Next Qtr (03/2023) 0.00 6.76 7.37

Current Year (12/2022) 7.35 4.30 6.80

Next Year (12/2023) 8.22 16.00 -5.53

Past 5 Years 14.30 14.70 13.40

Next 5 Years NA 12.00 NA

PE 47.53 25.90 17.91

PEG Ratio NA 2.16 NA

Learn More About Estimate ResearchLearn More About Estimate Research

See Brokerage Recommendations

See Earnings Report Transcript

Next Year

EPS (TTM)

P/E (F1)

Trades from 11$$

Sales EstimatesSales Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 658.15M 639.00M 2.69B 2.85B

# of Estimates 2 1 3 3

High Estimate 661.00M 639.00M 2.70B 2.90B

Low Estimate 655.30M 639.00M 2.69B 2.82B

Year ago Sales 600.34M 590.68M 2.42B 2.69B

Year over Year Growth Est. 9.63% 8.18% 10.98% 6.09%

Earnings EstimatesEarnings Estimates
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 0.16 0.15 0.73 0.79

# of Estimates 3 1 3 3

Most Recent Consensus NA 0.15 0.73 0.78

High Estimate 0.17 0.15 0.73 0.81

Low Estimate 0.16 0.15 0.73 0.78

Year ago EPS 0.14 0.15 0.68 0.73

Year over Year Growth Est. 14.29% 0.00% 7.35% 8.22%

Agreement - Estimate Revisions Agreement - Estimate Revisions 
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Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 0

Up Last 60 Days 0 0 0 0

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 60 Days 0 0 0 0

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 0.16 0.15 0.73 0.79

7 Days Ago 0.16 0.15 0.73 0.79

30 Days Ago 0.16 0.15 0.73 0.79

60 Days Ago 0.16 0.15 0.73 0.79

90 Days Ago 0.16 NA 0.72 0.79

Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 0.16 0.15 0.73 0.79

Zacks Consensus Estimate 0.16 0.15 0.73 0.79

Earnings ESP 0.00% 0.00% 0.00% 0.00%

Surprise - Reported Earnings History Surprise - Reported Earnings History 

Quarter Ending
(9/2022)

Quarter Ending
(6/2022)

Quarter Ending
(3/2022)

Quarter Ending
(12/2021) Average Surprise

Reported 0.22 0.20 0.15 0.14 NA

Estimate 0.20 0.20 0.14 0.14 NA

Difference 0.02 0.00 0.01 0.00 0.01

Surprise 10.00% 0.00% 7.14% 0.00% 4.29%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Interactive Chart | Fundamental Chart
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EPS Surprise
Price ($)

Sales EstimatesSales Estimates
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 452.13M 477.25M 1.85B 1.97B

# of Estimates 4 4 4 4

High Estimate 456.21M 491.96M 1.85B 2.01B

Low Estimate 449.66M 471.02M 1.85B 1.93B

Year ago Sales 434.18M 456.11M 1.59B 1.85B

Year over Year Growth Est. 4.13% 4.64% 16.00% 6.69%

Earnings EstimatesEarnings Estimates

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Zacks Consensus Estimate 1.74 1.80 7.58 7.64

# of Estimates 4 4 4 4

Most Recent Consensus 1.73 1.75 7.57 7.47

High Estimate 1.76 1.90 7.60 7.94

Low Estimate 1.72 1.73 7.56 7.33

Year ago EPS 1.75 1.90 7.02 7.58

Year over Year Growth Est. -0.57% -5.26% 7.98% 0.82%

Agreement - Estimate Revisions Agreement - Estimate Revisions 
Current Qtr

(12/2022)
Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 0

Up Last 60 Days 0 0 0 0

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 60 Days 0 0 0 0

Magnitude - Consensus Estimate Trend Magnitude - Consensus Estimate Trend 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Current 1.74 1.80 7.58 7.64

7 Days Ago 1.74 1.80 7.58 7.64

30 Days Ago 1.74 1.80 7.58 7.64

60 Days Ago 1.74 1.80 7.58 7.64

90 Days Ago 1.79 1.88 7.43 7.90
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Upside - Most Accurate Estimate Versus Zacks Consensus Upside - Most Accurate Estimate Versus Zacks Consensus 

Current Qtr
(12/2022)

Next Qtr
(3/2023)

Current Year
(12/2022)

Next Year
(12/2023)

Most Accurate Estimate 1.74 1.80 7.58 7.64

Zacks Consensus Estimate 1.74 1.80 7.58 7.64

Earnings ESP 0.00% 0.00% 0.00% 0.00%

Surprise - Reported Earnings History Surprise - Reported Earnings History 
Quarter Ending

(9/2022)
Quarter Ending

(6/2022)
Quarter Ending

(3/2022)
Quarter Ending

(12/2021) Average Surprise

Reported 2.06 1.88 1.90 1.75 NA

Estimate 1.87 1.83 1.77 1.74 NA

Difference 0.19 0.05 0.13 0.01 0.10

Surprise 10.16% 2.73% 7.34% 0.57% 5.20%

Quarterly Estimates By AnalystQuarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more

Annual Estimates By AnalystAnnual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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American States Water Company (AWR)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

95.48 +0.22 (+0.23%)
At close: 04:00PM EST

95.48 +0.01 (+0.01%)
After hours: 04:01PM EST

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 3 1 4 4

Avg. Estimate 0.85 0.54 2.49 2.73

Low Estimate 0.81 0.54 2.42 2.7

High Estimate 0.91 0.54 2.55 2.79

Year Ago EPS 0.55 0.38 2.55 2.49

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 2 1 4 4

Avg. Estimate 142.85M 113M 512.47M 526.75M

Low Estimate 138M 113M 507M 515M

High Estimate 147.71M 113M 517M 534.01M

Year Ago Sales 116.62M 108.57M 498.85M 512.47M

Sales Growth (year/est) 22.50% 4.10% 2.70% 2.80%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 0.46 0.53 0.68 0.71

EPS Actual 0.55 0.38 0.54 0.69

Difference 0.09 -0.15 -0.14 -0.02

Surprise % 19.60% -28.30% -20.60% -2.80%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 0.85 0.54 2.49 2.73

7 Days Ago 0.85 0.54 2.49 2.73

30 Days Ago 0.85 0.54 2.47 2.72

60 Days Ago 0.82 0.54 2.55 2.71

90 Days Ago 0.82 0.54 2.55 2.72

People Also Watch

Symbol Last Price Change % Change

62.39 +0.11 +0.18%
California Water Service Group

80.18 +0.15 +0.19%
SJW Group

81.81 +0.48 +0.59%
Middlesex Water Company

49.58 -0.12 -0.24%
Northwest Natural Holding Company

45.43 +0.15 +0.33%
The York Water Company
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days N/A N/A N/A N/A

Up Last 30 Days N/A N/A N/A 1

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates AWR Industry Sector(s) S&P 500

Current Qtr. 54.50% N/A N/A N/A

Next Qtr. 42.10% N/A N/A N/A

Current Year -2.40% N/A N/A N/A

Next Year 9.60% N/A N/A N/A

Next 5 Years (per
annum) 4.40% N/A N/A N/A

Past 5 Years (per
annum) 8.07% N/A N/A N/A

Similar to AWR

Recommendation Trends

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (3)

Upgrades & Downgrades

Downgrade Seaport Global: Buy to
Neutral 1/5/2023

Initiated UBS: to Sell 11/30/2022

Maintains Wells Fargo: to
Underweight 11/9/2022

Maintains Wells Fargo: to
Underweight 10/31/2022

Downgrade Wells Fargo: Equal-
Weight to Underweight 10/20/2022

Maintains Wells Fargo: to Equal-
Weight 8/3/2022

More Upgrades & Downgrades
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Symbol Last Price Change % Change

62.39 +0.11 +0.18%
California Water Service Group

81.81 +0.48 +0.59%
Middlesex Water Company

80.18 +0.15 +0.19%
SJW Group

48.79 -0.20 -0.41%
Essential Utilities, Inc.

158.87 -0.55 -0.35%
American Water Works Company, Inc.

3

Current 95.48

Average 97.33

Low 92.00 High 104.00
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American Water Works Company, Inc. (AWK)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

158.87 -0.55 (-0.35%)
At close: 04:00PM EST

158.87 -0.02 (-0.01%)
After hours: 04:08PM EST

AWK announced a cash dividend of 0.655 with an ex-date of Feb. 6, 2023Dividend

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 8 4 10 11

Avg. Estimate 0.77 0.51 4.46 4.78

Low Estimate 0.73 -0.61 4.42 4.73

High Estimate 0.86 0.98 4.49 4.86

Year Ago EPS 0.59 0.87 3.98 4.46

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 5 3 8 7

Avg. Estimate 903.22M 916.53M 3.8B 4.07B

Low Estimate 790.17M 892.5M 3.64B 3.78B

High Estimate 989M 942.09M 3.99B 4.22B

Year Ago Sales 951M 842M 3.93B 3.8B

Sales Growth (year/est) -5.00% 8.90% -3.30% 7.10%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 0.85 0.77 1.16 1.51

EPS Actual 0.59 0.87 1.2 1.63

Difference -0.26 0.1 0.04 0.12

Surprise % -30.60% 13.00% 3.40% 7.90%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 0.77 0.51 4.46 4.78

7 Days Ago 0.76 0.89 4.46 4.78

30 Days Ago 0.76 0.89 4.46 4.78

60 Days Ago 0.76 0.89 4.46 4.78

90 Days Ago 0.84 0.89 4.44 4.81

People Also Watch

Similar to AWK
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days N/A N/A 1 1

Up Last 30 Days N/A N/A 1 1

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days 1 N/A N/A N/A

Growth Estimates AWK Industry Sector(s) S&P 500

Current Qtr. 30.50% N/A N/A N/A

Next Qtr. -41.40% N/A N/A N/A

Current Year 12.10% N/A N/A N/A

Next Year 7.20% N/A N/A N/A

Next 5 Years (per
annum) 8.28% N/A N/A N/A

Past 5 Years (per
annum) 7.79% N/A N/A N/A

Recommendation Trends

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (9)

Upgrades & Downgrades

Maintains Wells Fargo: to Equal-
Weight 11/2/2022

Upgrade Wells Fargo: Underweight
to Equal-Weight 10/20/2022

Maintains UBS: to Neutral 10/12/2022

Upgrade JP Morgan: Underweight
to Neutral 9/9/2022

Maintains UBS: to Neutral 8/2/2022

Maintains Wells Fargo: to
Underweight 7/18/2022

More Upgrades & Downgrades
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Bluegrass Water's Response to PSC 2-1
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California Water Service Group (CWT)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

62.39 +0.11 (+0.18%)
At close: 04:00PM EST

62.39 -0.04 (-0.06%)
After hours: 04:08PM EST

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 4 0 4 5

Avg. Estimate 0.34 0 1.7 1.95

Low Estimate 0.22 0 1.55 1.84

High Estimate 0.55 0 1.96 2.01

Year Ago EPS 0.07 0.02 1.96 1.7

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 3 2 4 4

Avg. Estimate 199.05M 181.95M 836.53M 878.04M

Low Estimate 180M 180M 812M 859M

High Estimate 220.8M 183.9M 866.3M 903.9M

Year Ago Sales 173.33M 172.99M 790.91M 836.53M

Sales Growth (year/est) 14.80% 5.20% 5.80% 5.00%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 0.17 0.03 0.57 1.1

EPS Actual 0.07 0.02 0.36 1.03

Difference -0.1 -0.01 -0.21 -0.07

Surprise % -58.80% -33.30% -36.80% -6.40%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 0.34 0 1.7 1.95

7 Days Ago 0.34 0.09 1.7 1.95

30 Days Ago 0.34 0.09 1.7 1.98

60 Days Ago 0.38 0.09 1.71 1.97

90 Days Ago 0.38 0.09 1.83 2.01

Data Disclaimer Help Suggestions
Terms and Privacy Policy
Privacy Dashboard

About Our Ads Sitemap

© 2023 Yahoo. All rights reserved.

everydaykoala.com

Maid Is Hired To
Clean But The Home
Owners Identity
Leaves Her Breathless

Learn More

AD

Finance Home Upgrade nowWatchlists My Portfolio Crypto Yahoo Finance Plus News Screeners

Workpaper 21 
Page 5 of 53

Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 605 of 706

https://finance.yahoo.com/chart/CWT?studies=Visitor%20Trend&ncid=dcm_306158729_490172245_127172993
https://finance.yahoo.com/chart/CWT?studies=Visitor%20Trend&ncid=dcm_306158729_490172245_127172993
https://finance.yahoo.com/chart/CWT?studies=Visitor%20Trend&ncid=dcm_306158729_490172245_127172993
https://finance.yahoo.com/chart/CWT?studies=Visitor%20Trend&ncid=dcm_306158729_490172245_127172993
https://finance.yahoo.com/quote/CWT?p=CWT
https://finance.yahoo.com/quote/CWT?p=CWT
https://finance.yahoo.com/quote/CWT?p=CWT
https://finance.yahoo.com/quote/CWT?p=CWT
https://finance.yahoo.com/quote/CWT/company-insights?p=CWT
https://finance.yahoo.com/quote/CWT/company-insights?p=CWT
https://finance.yahoo.com/quote/CWT/company-insights?p=CWT
https://finance.yahoo.com/quote/CWT/company-insights?p=CWT
https://finance.yahoo.com/quote/CWT/chart?p=CWT
https://finance.yahoo.com/quote/CWT/chart?p=CWT
https://finance.yahoo.com/quote/CWT/chart?p=CWT
https://finance.yahoo.com/quote/CWT/chart?p=CWT
https://finance.yahoo.com/quote/CWT/community?p=CWT
https://finance.yahoo.com/quote/CWT/community?p=CWT
https://finance.yahoo.com/quote/CWT/community?p=CWT
https://finance.yahoo.com/quote/CWT/community?p=CWT
https://finance.yahoo.com/quote/CWT/key-statistics?p=CWT
https://finance.yahoo.com/quote/CWT/key-statistics?p=CWT
https://finance.yahoo.com/quote/CWT/key-statistics?p=CWT
https://finance.yahoo.com/quote/CWT/key-statistics?p=CWT
https://finance.yahoo.com/quote/CWT/history?p=CWT
https://finance.yahoo.com/quote/CWT/history?p=CWT
https://finance.yahoo.com/quote/CWT/history?p=CWT
https://finance.yahoo.com/quote/CWT/history?p=CWT
https://finance.yahoo.com/quote/CWT/profile?p=CWT
https://finance.yahoo.com/quote/CWT/profile?p=CWT
https://finance.yahoo.com/quote/CWT/profile?p=CWT
https://finance.yahoo.com/quote/CWT/profile?p=CWT
https://finance.yahoo.com/quote/CWT/financials?p=CWT
https://finance.yahoo.com/quote/CWT/financials?p=CWT
https://finance.yahoo.com/quote/CWT/financials?p=CWT
https://finance.yahoo.com/quote/CWT/financials?p=CWT
https://finance.yahoo.com/quote/CWT/analysis?p=CWT
https://finance.yahoo.com/quote/CWT/analysis?p=CWT
https://finance.yahoo.com/quote/CWT/analysis?p=CWT
https://finance.yahoo.com/quote/CWT/analysis?p=CWT
https://finance.yahoo.com/quote/CWT/options?p=CWT
https://finance.yahoo.com/quote/CWT/options?p=CWT
https://finance.yahoo.com/quote/CWT/options?p=CWT
https://finance.yahoo.com/quote/CWT/options?p=CWT
https://data.mail.yahoo.com/f/track/tgt/clk?ts=1673646577376&fmt=k&d=QBuTVjSlvoLQ99AmVLF3jNkTHwDhgfLq5vn1F_ETuzxvnVxk9996ZyXvFV7uNogcv4F_RwV-AesOjyLZGmH5yl0EPkz3Tt2SDbGmunWkqV9T7rek4UkYJ1ybn45kcpFYAQtIRQYFwpcazopQtd6PPRUK-xW1d1ltmnFRbAAIw7XZsZ3Z0wC320nRfNhgO6W155SkE4IqS-GtTwn_5bgsLRUaSxe3dAFyyAlrq0Zb4D9RHpI4yKkn3ORlmhTDnZ9soyGLaHz0cUh6-ek8fshyhlN_N7CkVJEdm-SHVP0AipJ735w1KWZHfdS0GzUkYTRxMgYxuCLrwuy1lMMIV7X1ysnVhIhNLP5Zq3LbC1Kakt5bHNK-0q-Ms8AYoXTK5i-sltyiaIF7bpXUkqSgBxnBd49K5D2UOJrIZV_D-vPJ8zdRihLiWL_ZWpqRR4iNWiaShPW8WbbjXDApyRPVDH7nELUmJ75Eex9aZmg5QM8Vyto4jUbHmRClDU_-cILSKrq8b0-8M-MQqriBkfPYCFTu3FBr5G-86MA5Mx2Id741jV7IXjvtmVKL8KETqsNJvvMf7ZpI0p12UOTiYnLjwwogaE6guDDjoVV2Tf9d2VLG9PP4F0TbWhtCpbUM288Q3I-qQ7XOgxRhDLF4U-TRcDxP_J0GziwF9yItVAzUZP4isY6i0mYonUAUDGak1t5yQ3xdBhZqeOD-eLBM8QlMyEUAKK1rYH51MJ_tZtBqYix59H5GOlvW_gREoSJpN_AYwuVz0fWn5Cw_6kwMNQEhhZeMCqD3dtYr_BXh7j7SEV4%3D&kw=CAID-0442_FIN_Multiple+Prod_Engage_APC_09.14.22&ymreqid=8qn8o45hs3kfh
https://data.mail.yahoo.com/f/track/tgt/clk?ts=1673646577376&fmt=k&d=QBuTVjSlvoLQ99AmVLF3jNkTHwDhgfLq5vn1F_ETuzxvnVxk9996ZyXvFV7uNogcv4F_RwV-AesOjyLZGmH5yl0EPkz3Tt2SDbGmunWkqV9T7rek4UkYJ1ybn45kcpFYAQtIRQYFwpcazopQtd6PPRUK-xW1d1ltmnFRbAAIw7XZsZ3Z0wC320nRfNhgO6W155SkE4IqS-GtTwn_5bgsLRUaSxe3dAFyyAlrq0Zb4D9RHpI4yKkn3ORlmhTDnZ9soyGLaHz0cUh6-ek8fshyhlN_N7CkVJEdm-SHVP0AipJ735w1KWZHfdS0GzUkYTRxMgYxuCLrwuy1lMMIV7X1ysnVhIhNLP5Zq3LbC1Kakt5bHNK-0q-Ms8AYoXTK5i-sltyiaIF7bpXUkqSgBxnBd49K5D2UOJrIZV_D-vPJ8zdRihLiWL_ZWpqRR4iNWiaShPW8WbbjXDApyRPVDH7nELUmJ75Eex9aZmg5QM8Vyto4jUbHmRClDU_-cILSKrq8b0-8M-MQqriBkfPYCFTu3FBr5G-86MA5Mx2Id741jV7IXjvtmVKL8KETqsNJvvMf7ZpI0p12UOTiYnLjwwogaE6guDDjoVV2Tf9d2VLG9PP4F0TbWhtCpbUM288Q3I-qQ7XOgxRhDLF4U-TRcDxP_J0GziwF9yItVAzUZP4isY6i0mYonUAUDGak1t5yQ3xdBhZqeOD-eLBM8QlMyEUAKK1rYH51MJ_tZtBqYix59H5GOlvW_gREoSJpN_AYwuVz0fWn5Cw_6kwMNQEhhZeMCqD3dtYr_BXh7j7SEV4%3D&kw=CAID-0442_FIN_Multiple+Prod_Engage_APC_09.14.22&ymreqid=8qn8o45hs3kfh
https://data.mail.yahoo.com/f/track/tgt/clk?ts=1673646577376&fmt=k&d=QBuTVjSlvoLQ99AmVLF3jNkTHwDhgfLq5vn1F_ETuzxvnVxk9996ZyXvFV7uNogcv4F_RwV-AesOjyLZGmH5yl0EPkz3Tt2SDbGmunWkqV9T7rek4UkYJ1ybn45kcpFYAQtIRQYFwpcazopQtd6PPRUK-xW1d1ltmnFRbAAIw7XZsZ3Z0wC320nRfNhgO6W155SkE4IqS-GtTwn_5bgsLRUaSxe3dAFyyAlrq0Zb4D9RHpI4yKkn3ORlmhTDnZ9soyGLaHz0cUh6-ek8fshyhlN_N7CkVJEdm-SHVP0AipJ735w1KWZHfdS0GzUkYTRxMgYxuCLrwuy1lMMIV7X1ysnVhIhNLP5Zq3LbC1Kakt5bHNK-0q-Ms8AYoXTK5i-sltyiaIF7bpXUkqSgBxnBd49K5D2UOJrIZV_D-vPJ8zdRihLiWL_ZWpqRR4iNWiaShPW8WbbjXDApyRPVDH7nELUmJ75Eex9aZmg5QM8Vyto4jUbHmRClDU_-cILSKrq8b0-8M-MQqriBkfPYCFTu3FBr5G-86MA5Mx2Id741jV7IXjvtmVKL8KETqsNJvvMf7ZpI0p12UOTiYnLjwwogaE6guDDjoVV2Tf9d2VLG9PP4F0TbWhtCpbUM288Q3I-qQ7XOgxRhDLF4U-TRcDxP_J0GziwF9yItVAzUZP4isY6i0mYonUAUDGak1t5yQ3xdBhZqeOD-eLBM8QlMyEUAKK1rYH51MJ_tZtBqYix59H5GOlvW_gREoSJpN_AYwuVz0fWn5Cw_6kwMNQEhhZeMCqD3dtYr_BXh7j7SEV4%3D&kw=CAID-0442_FIN_Multiple+Prod_Engage_APC_09.14.22&ymreqid=8qn8o45hs3kfh
https://data.mail.yahoo.com/f/track/tgt/clk?ts=1673646577376&fmt=k&d=QBuTVjSlvoLQ99AmVLF3jNkTHwDhgfLq5vn1F_ETuzxvnVxk9996ZyXvFV7uNogcv4F_RwV-AesOjyLZGmH5yl0EPkz3Tt2SDbGmunWkqV9T7rek4UkYJ1ybn45kcpFYAQtIRQYFwpcazopQtd6PPRUK-xW1d1ltmnFRbAAIw7XZsZ3Z0wC320nRfNhgO6W155SkE4IqS-GtTwn_5bgsLRUaSxe3dAFyyAlrq0Zb4D9RHpI4yKkn3ORlmhTDnZ9soyGLaHz0cUh6-ek8fshyhlN_N7CkVJEdm-SHVP0AipJ735w1KWZHfdS0GzUkYTRxMgYxuCLrwuy1lMMIV7X1ysnVhIhNLP5Zq3LbC1Kakt5bHNK-0q-Ms8AYoXTK5i-sltyiaIF7bpXUkqSgBxnBd49K5D2UOJrIZV_D-vPJ8zdRihLiWL_ZWpqRR4iNWiaShPW8WbbjXDApyRPVDH7nELUmJ75Eex9aZmg5QM8Vyto4jUbHmRClDU_-cILSKrq8b0-8M-MQqriBkfPYCFTu3FBr5G-86MA5Mx2Id741jV7IXjvtmVKL8KETqsNJvvMf7ZpI0p12UOTiYnLjwwogaE6guDDjoVV2Tf9d2VLG9PP4F0TbWhtCpbUM288Q3I-qQ7XOgxRhDLF4U-TRcDxP_J0GziwF9yItVAzUZP4isY6i0mYonUAUDGak1t5yQ3xdBhZqeOD-eLBM8QlMyEUAKK1rYH51MJ_tZtBqYix59H5GOlvW_gREoSJpN_AYwuVz0fWn5Cw_6kwMNQEhhZeMCqD3dtYr_BXh7j7SEV4%3D&kw=CAID-0442_FIN_Multiple+Prod_Engage_APC_09.14.22&ymreqid=8qn8o45hs3kfh
https://help.yahoo.com/kb/finance-for-web/SLN2310.html?locale=en_US
https://help.yahoo.com/kb/finance-for-web/SLN2310.html?locale=en_US
https://help.yahoo.com/kb/finance-for-web/SLN2310.html?locale=en_US
https://help.yahoo.com/kb/finance-for-web/SLN2310.html?locale=en_US
https://help.yahoo.com/kb/finance-for-web
https://help.yahoo.com/kb/finance-for-web
https://help.yahoo.com/kb/finance-for-web
https://help.yahoo.com/kb/finance-for-web
https://yahoo.uservoice.com/forums/382977
https://yahoo.uservoice.com/forums/382977
https://yahoo.uservoice.com/forums/382977
https://yahoo.uservoice.com/forums/382977
https://guce.yahoo.com/terms?locale=en-US
https://guce.yahoo.com/terms?locale=en-US
https://guce.yahoo.com/terms?locale=en-US
https://guce.yahoo.com/terms?locale=en-US
https://guce.yahoo.com/privacy-policy?locale=en-US
https://guce.yahoo.com/privacy-policy?locale=en-US
https://guce.yahoo.com/privacy-policy?locale=en-US
https://guce.yahoo.com/privacy-policy?locale=en-US
https://guce.yahoo.com/privacy-dashboard?locale=en-US
https://guce.yahoo.com/privacy-dashboard?locale=en-US
https://guce.yahoo.com/privacy-dashboard?locale=en-US
https://guce.yahoo.com/privacy-dashboard?locale=en-US
https://policies.oath.com/us/en/oath/privacy/adinfo/index.html
https://policies.oath.com/us/en/oath/privacy/adinfo/index.html
https://policies.oath.com/us/en/oath/privacy/adinfo/index.html
https://policies.oath.com/us/en/oath/privacy/adinfo/index.html
https://finance.yahoo.com/sitemap/
https://finance.yahoo.com/sitemap/
https://finance.yahoo.com/sitemap/
https://finance.yahoo.com/sitemap/
https://twitter.com/YahooFinance
https://twitter.com/YahooFinance
https://twitter.com/YahooFinance
https://twitter.com/YahooFinance
https://facebook.com/yahoofinance
https://facebook.com/yahoofinance
https://facebook.com/yahoofinance
https://facebook.com/yahoofinance
https://www.linkedin.com/company/yahoo-finance
https://www.linkedin.com/company/yahoo-finance
https://www.linkedin.com/company/yahoo-finance
https://www.linkedin.com/company/yahoo-finance
https://trace.mediago.io/ju/ic?tn=f52bc446ae01c552424a0d345affe441&trackingid=3a5b4d919833bb12ce5f16415c78675b&acid=21741&data=xFXae1AAXdz9mp_WeglDghwt8hjSkh0wYcyV7Cq0mwf4JiE6_yxik4EGp__hRkCb6IawLojv7utWgWI0HhuZsoA2mBMufPKC5q_7mItKvKLM9ASaLI1J0zEqjlrABYIK-T7_FMSfbYudzq3yGxeb4_gLhDwElGZbLFHmPaTaM7-GZ8Pg0R5DGJ4RqxubXZMzkjpnm88agZ4qS4XU3Xsw4UDFOt9iS_nPZkgW8azZbZE4P59RO60gz5okoG3I9--8pvgaj73fbVokXwFnW_B90CxKFm7yH5SgqCBdiJH0P12jnwg1D4YQB0SNPZ97cPprFt_sNIo1AnObqEmUT6JCTgaLbDeCsNItrNVlmklPVzkOJoNk2po861-uyU1LVIXWJj1JdZ_3-NOwY23ckZq97fkTp_gywhrEIUSS2Q3348ySw5Am_npz0IyIzX6SpdO4e46vMPGBF3FxJbt5vbMZXr-Ku8AMlzkZeMUl25471HwT_RwfY1Nsgx8tGq0mglPohzHPuLbnL_Rm8IGqLorlKiMZTheXEETw0qJ7fHOaQOXmpnxPGnz-GyjgIpLGwbtwu8LlhHqgufJvgvux9LOujnkrE4LIvc5y24pm_1ncSUa6XSpyW_C6iQYguMd566_RCpA2HVBYnT92C_TUGWB3RrDdb-CnW_MmH7JaIneDK8oiHlmoBjY7Io6chEBLmZ41BgcO7ChY_FcmyIk10KUUBn9ZTC4usB1WlN7hW0zMONrWxEY_WrPXRGQkbUfsqwC8BRu-4ZNltTCSlN9G2L1ByoDb14jeBGoVU383qv2Di6bK-wSRkp89hgmn7nlL4ajy4BzVZv6e1rmNRFnelQMRL0LO95dAyma4aFhEYlbnbZ5I_tUyrd-46-n-3WjBc2H7bj0ELSIz4x3vbWr5jHhzxUBgURl5ebLh1IZhVi6Pnmsp6_CZJrBGpTahYj6iknD0KgjaeDi-79PXHtpODNrnzIQU9gbLC8Ug9dRhTofoNgsSGKPN9pWaf7nIuRD1OimD5i0asKzgAtP9oFJni8awr16OiwWhSC8PLlbsVfMNt3MrPyFM8KpQ6NAU0IWbohLh_EPLWXo132oTYMXT5lPgrbIY3srXPrhRH3lXX6drNIA&uid=y-ztSSBThE2uLaxvdcSSSQ.8qAoYiGzOjl~A&mguid=bd154d7feda77ff6e4c9ebf8a4875a9b&gprice=uGXWQYQaH65jyjJR-EWIZMZaqLeRFEj6kYMsDFiscVc&campaignid=1538856
https://trace.mediago.io/ju/ic?tn=f52bc446ae01c552424a0d345affe441&trackingid=3a5b4d919833bb12ce5f16415c78675b&acid=21741&data=xFXae1AAXdz9mp_WeglDghwt8hjSkh0wYcyV7Cq0mwf4JiE6_yxik4EGp__hRkCb6IawLojv7utWgWI0HhuZsoA2mBMufPKC5q_7mItKvKLM9ASaLI1J0zEqjlrABYIK-T7_FMSfbYudzq3yGxeb4_gLhDwElGZbLFHmPaTaM7-GZ8Pg0R5DGJ4RqxubXZMzkjpnm88agZ4qS4XU3Xsw4UDFOt9iS_nPZkgW8azZbZE4P59RO60gz5okoG3I9--8pvgaj73fbVokXwFnW_B90CxKFm7yH5SgqCBdiJH0P12jnwg1D4YQB0SNPZ97cPprFt_sNIo1AnObqEmUT6JCTgaLbDeCsNItrNVlmklPVzkOJoNk2po861-uyU1LVIXWJj1JdZ_3-NOwY23ckZq97fkTp_gywhrEIUSS2Q3348ySw5Am_npz0IyIzX6SpdO4e46vMPGBF3FxJbt5vbMZXr-Ku8AMlzkZeMUl25471HwT_RwfY1Nsgx8tGq0mglPohzHPuLbnL_Rm8IGqLorlKiMZTheXEETw0qJ7fHOaQOXmpnxPGnz-GyjgIpLGwbtwu8LlhHqgufJvgvux9LOujnkrE4LIvc5y24pm_1ncSUa6XSpyW_C6iQYguMd566_RCpA2HVBYnT92C_TUGWB3RrDdb-CnW_MmH7JaIneDK8oiHlmoBjY7Io6chEBLmZ41BgcO7ChY_FcmyIk10KUUBn9ZTC4usB1WlN7hW0zMONrWxEY_WrPXRGQkbUfsqwC8BRu-4ZNltTCSlN9G2L1ByoDb14jeBGoVU383qv2Di6bK-wSRkp89hgmn7nlL4ajy4BzVZv6e1rmNRFnelQMRL0LO95dAyma4aFhEYlbnbZ5I_tUyrd-46-n-3WjBc2H7bj0ELSIz4x3vbWr5jHhzxUBgURl5ebLh1IZhVi6Pnmsp6_CZJrBGpTahYj6iknD0KgjaeDi-79PXHtpODNrnzIQU9gbLC8Ug9dRhTofoNgsSGKPN9pWaf7nIuRD1OimD5i0asKzgAtP9oFJni8awr16OiwWhSC8PLlbsVfMNt3MrPyFM8KpQ6NAU0IWbohLh_EPLWXo132oTYMXT5lPgrbIY3srXPrhRH3lXX6drNIA&uid=y-ztSSBThE2uLaxvdcSSSQ.8qAoYiGzOjl~A&mguid=bd154d7feda77ff6e4c9ebf8a4875a9b&gprice=uGXWQYQaH65jyjJR-EWIZMZaqLeRFEj6kYMsDFiscVc&campaignid=1538856
https://trace.mediago.io/ju/ic?tn=f52bc446ae01c552424a0d345affe441&trackingid=3a5b4d919833bb12ce5f16415c78675b&acid=21741&data=xFXae1AAXdz9mp_WeglDghwt8hjSkh0wYcyV7Cq0mwf4JiE6_yxik4EGp__hRkCb6IawLojv7utWgWI0HhuZsoA2mBMufPKC5q_7mItKvKLM9ASaLI1J0zEqjlrABYIK-T7_FMSfbYudzq3yGxeb4_gLhDwElGZbLFHmPaTaM7-GZ8Pg0R5DGJ4RqxubXZMzkjpnm88agZ4qS4XU3Xsw4UDFOt9iS_nPZkgW8azZbZE4P59RO60gz5okoG3I9--8pvgaj73fbVokXwFnW_B90CxKFm7yH5SgqCBdiJH0P12jnwg1D4YQB0SNPZ97cPprFt_sNIo1AnObqEmUT6JCTgaLbDeCsNItrNVlmklPVzkOJoNk2po861-uyU1LVIXWJj1JdZ_3-NOwY23ckZq97fkTp_gywhrEIUSS2Q3348ySw5Am_npz0IyIzX6SpdO4e46vMPGBF3FxJbt5vbMZXr-Ku8AMlzkZeMUl25471HwT_RwfY1Nsgx8tGq0mglPohzHPuLbnL_Rm8IGqLorlKiMZTheXEETw0qJ7fHOaQOXmpnxPGnz-GyjgIpLGwbtwu8LlhHqgufJvgvux9LOujnkrE4LIvc5y24pm_1ncSUa6XSpyW_C6iQYguMd566_RCpA2HVBYnT92C_TUGWB3RrDdb-CnW_MmH7JaIneDK8oiHlmoBjY7Io6chEBLmZ41BgcO7ChY_FcmyIk10KUUBn9ZTC4usB1WlN7hW0zMONrWxEY_WrPXRGQkbUfsqwC8BRu-4ZNltTCSlN9G2L1ByoDb14jeBGoVU383qv2Di6bK-wSRkp89hgmn7nlL4ajy4BzVZv6e1rmNRFnelQMRL0LO95dAyma4aFhEYlbnbZ5I_tUyrd-46-n-3WjBc2H7bj0ELSIz4x3vbWr5jHhzxUBgURl5ebLh1IZhVi6Pnmsp6_CZJrBGpTahYj6iknD0KgjaeDi-79PXHtpODNrnzIQU9gbLC8Ug9dRhTofoNgsSGKPN9pWaf7nIuRD1OimD5i0asKzgAtP9oFJni8awr16OiwWhSC8PLlbsVfMNt3MrPyFM8KpQ6NAU0IWbohLh_EPLWXo132oTYMXT5lPgrbIY3srXPrhRH3lXX6drNIA&uid=y-ztSSBThE2uLaxvdcSSSQ.8qAoYiGzOjl~A&mguid=bd154d7feda77ff6e4c9ebf8a4875a9b&gprice=uGXWQYQaH65jyjJR-EWIZMZaqLeRFEj6kYMsDFiscVc&campaignid=1538856
https://trace.mediago.io/ju/ic?tn=f52bc446ae01c552424a0d345affe441&trackingid=3a5b4d919833bb12ce5f16415c78675b&acid=21741&data=xFXae1AAXdz9mp_WeglDghwt8hjSkh0wYcyV7Cq0mwf4JiE6_yxik4EGp__hRkCb6IawLojv7utWgWI0HhuZsoA2mBMufPKC5q_7mItKvKLM9ASaLI1J0zEqjlrABYIK-T7_FMSfbYudzq3yGxeb4_gLhDwElGZbLFHmPaTaM7-GZ8Pg0R5DGJ4RqxubXZMzkjpnm88agZ4qS4XU3Xsw4UDFOt9iS_nPZkgW8azZbZE4P59RO60gz5okoG3I9--8pvgaj73fbVokXwFnW_B90CxKFm7yH5SgqCBdiJH0P12jnwg1D4YQB0SNPZ97cPprFt_sNIo1AnObqEmUT6JCTgaLbDeCsNItrNVlmklPVzkOJoNk2po861-uyU1LVIXWJj1JdZ_3-NOwY23ckZq97fkTp_gywhrEIUSS2Q3348ySw5Am_npz0IyIzX6SpdO4e46vMPGBF3FxJbt5vbMZXr-Ku8AMlzkZeMUl25471HwT_RwfY1Nsgx8tGq0mglPohzHPuLbnL_Rm8IGqLorlKiMZTheXEETw0qJ7fHOaQOXmpnxPGnz-GyjgIpLGwbtwu8LlhHqgufJvgvux9LOujnkrE4LIvc5y24pm_1ncSUa6XSpyW_C6iQYguMd566_RCpA2HVBYnT92C_TUGWB3RrDdb-CnW_MmH7JaIneDK8oiHlmoBjY7Io6chEBLmZ41BgcO7ChY_FcmyIk10KUUBn9ZTC4usB1WlN7hW0zMONrWxEY_WrPXRGQkbUfsqwC8BRu-4ZNltTCSlN9G2L1ByoDb14jeBGoVU383qv2Di6bK-wSRkp89hgmn7nlL4ajy4BzVZv6e1rmNRFnelQMRL0LO95dAyma4aFhEYlbnbZ5I_tUyrd-46-n-3WjBc2H7bj0ELSIz4x3vbWr5jHhzxUBgURl5ebLh1IZhVi6Pnmsp6_CZJrBGpTahYj6iknD0KgjaeDi-79PXHtpODNrnzIQU9gbLC8Ug9dRhTofoNgsSGKPN9pWaf7nIuRD1OimD5i0asKzgAtP9oFJni8awr16OiwWhSC8PLlbsVfMNt3MrPyFM8KpQ6NAU0IWbohLh_EPLWXo132oTYMXT5lPgrbIY3srXPrhRH3lXX6drNIA&uid=y-ztSSBThE2uLaxvdcSSSQ.8qAoYiGzOjl~A&mguid=bd154d7feda77ff6e4c9ebf8a4875a9b&gprice=uGXWQYQaH65jyjJR-EWIZMZaqLeRFEj6kYMsDFiscVc&campaignid=1538856
https://cdn.mediago.io/js/officialWebsite/privacy.html
https://cdn.mediago.io/js/officialWebsite/privacy.html
https://cdn.mediago.io/js/officialWebsite/privacy.html
https://cdn.mediago.io/js/officialWebsite/privacy.html
https://finance.yahoo.com/
https://finance.yahoo.com/
https://finance.yahoo.com/
https://finance.yahoo.com/
https://finance.yahoo.com/watchlists/
https://finance.yahoo.com/watchlists/
https://finance.yahoo.com/watchlists/
https://finance.yahoo.com/watchlists/
https://finance.yahoo.com/portfolios/
https://finance.yahoo.com/portfolios/
https://finance.yahoo.com/portfolios/
https://finance.yahoo.com/portfolios/
https://finance.yahoo.com/crypto/
https://finance.yahoo.com/crypto/
https://finance.yahoo.com/crypto/
https://finance.yahoo.com/crypto/
https://finance.yahoo.com/plus-dashboard?ncid=dcm_306158762_490172245_127172993
https://finance.yahoo.com/plus-dashboard?ncid=dcm_306158762_490172245_127172993
https://finance.yahoo.com/plus-dashboard?ncid=dcm_306158762_490172245_127172993
https://finance.yahoo.com/plus-dashboard?ncid=dcm_306158762_490172245_127172993
https://finance.yahoo.com/news/
https://finance.yahoo.com/news/
https://finance.yahoo.com/news/
https://finance.yahoo.com/news/
https://finance.yahoo.com/screener/
https://finance.yahoo.com/screener/
https://finance.yahoo.com/screener/
https://finance.yahoo.com/screener/


1/13/23, 4:49 PM California Water Service Group (CWT) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

https://finance.yahoo.com/quote/CWT/analysis?p=CWT 2/2

EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days N/A N/A N/A N/A

Up Last 30 Days N/A N/A N/A N/A

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates CWT Industry Sector(s) S&P 500

Current Qtr. 385.70% N/A N/A N/A

Next Qtr. N/A N/A N/A N/A

Current Year -13.30% N/A N/A N/A

Next Year 14.70% N/A N/A N/A

Next 5 Years (per
annum) 11.70% N/A N/A N/A

Past 5 Years (per
annum) -9.52% N/A N/A N/A
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1/13/23, 7:07 PM Essential Utilities, Inc. (WTRG) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

https://finance.yahoo.com/quote/WTRG/analysis?p=WTRG 1/2

Essential Utilities, Inc. (WTRG)
NYSE - NYSE Delayed Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

48.79 -0.20 (-0.41%)
At close: 04:00PM EST

48.60 -0.19 (-0.39%)
After hours: 06:27PM EST

WTRG announced a cash dividend of 0.287 with an ex-date of Feb. 9, 2023Dividend

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 5 3 9 9

Avg. Estimate 0.47 0.78 1.79 1.9

Low Estimate 0.45 0.74 1.76 1.87

High Estimate 0.54 0.81 1.88 1.92

Year Ago EPS 0.44 0.76 1.67 1.79

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 3 3 5 5

Avg. Estimate 573.22M 687.91M 2.09B 2.18B

Low Estimate 556M 601.5M 2B 2B

High Estimate 599.97M 735M 2.18B 2.27B

Year Ago Sales 535.69M 699.27M 1.88B 2.09B

Sales Growth (year/est) 7.00% -1.60% 11.50% 3.90%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 0.43 0.74 0.31 0.22

EPS Actual 0.44 0.76 0.31 0.26

Difference 0.01 0.02 0 0.04

Surprise % 2.30% 2.70% 0.00% 18.20%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 0.47 0.78 1.79 1.9

7 Days Ago 0.47 0.78 1.79 1.9

30 Days Ago 0.47 0.78 1.79 1.9

60 Days Ago 0.46 0.78 1.79 1.9

90 Days Ago 0.49 0.79 1.78 1.9

Data Disclaimer Help Suggestions
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1/13/23, 7:07 PM Essential Utilities, Inc. (WTRG) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

https://finance.yahoo.com/quote/WTRG/analysis?p=WTRG 2/2

EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days N/A N/A N/A N/A

Up Last 30 Days N/A N/A N/A N/A

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates WTRG Industry Sector(s) S&P 500

Current Qtr. 6.80% N/A N/A N/A

Next Qtr. 2.60% N/A N/A N/A

Current Year 7.20% N/A N/A N/A

Next Year 6.10% N/A N/A N/A

Next 5 Years (per
annum) 6.60% N/A N/A N/A

Past 5 Years (per
annum) 1.06% N/A N/A N/A
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1/13/23, 5:09 PM Middlesex Water Company (MSEX) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

https://finance.yahoo.com/quote/MSEX/analysis?p=MSEX 1/2

Middlesex Water Company (MSEX)
NasdaqGS - NasdaqGS Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

81.81 +0.48 (+0.59%)
At close: 04:00PM EST

81.81 0.00 (0.00%)
After hours: 04:01PM EST

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 2 2 1 2

Avg. Estimate 0.53 0.49 2.57 2.61

Low Estimate 0.49 0.42 2.57 2.38

High Estimate 0.58 0.56 2.57 2.85

Year Ago EPS 0.41 0.68 2.07 2.57

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 2 2 2 2

Avg. Estimate 41.45M 41.45M 165.25M 182.05M

Low Estimate 39M 38M 163M 170M

High Estimate 43.9M 44.9M 167.5M 194.1M

Year Ago Sales 34.02M 36.2M 143.14M 165.25M

Sales Growth (year/est) 21.80% 14.50% 15.40% 10.20%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 0.52 0.52 0.7 0.88

EPS Actual 0.41 0.68 0.5 0.8

Difference -0.11 0.16 -0.2 -0.08

Surprise % -21.20% 30.80% -28.60% -9.10%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 0.53 0.49 2.57 2.61

7 Days Ago 0.53 0.49 2.57 2.61

30 Days Ago 0.53 0.49 2.57 2.61

60 Days Ago 0.53 0.49 2.57 2.61

90 Days Ago 0.54 0.45 2.65 2.74

People Also Watch

Similar to MSEX

Symbol Last Price Change % Change

80.18 +0.15 +0.19%
SJW Group

60.25 +0.88 +1.48%
Artesian Resources Corporation

45.43 +0.15 +0.33%
The York Water Company

62.39 +0.11 +0.18%
California Water Service Group

95.48 +0.22 +0.23%
American States Water Company

Symbol Last Price Change % Change

62.39 +0.11 +0.18%
California Water Service Group

80.18 +0.15 +0.19%
SJW Group

95.48 +0.22 +0.23%
American States Water Company

60.25 +0.88 +1.48%
Artesian Resources Corporation

45.43 +0.15 +0.33%
The York Water Company

SJW

ARTNA

YORW

CWT

AWR

CWT
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ARTNA

YORW
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1/13/23, 5:09 PM Middlesex Water Company (MSEX) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

https://finance.yahoo.com/quote/MSEX/analysis?p=MSEX 2/2

EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days N/A N/A N/A N/A

Up Last 30 Days N/A N/A N/A N/A

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates MSEX Industry Sector(s) S&P 500

Current Qtr. 29.30% N/A N/A N/A

Next Qtr. -27.90% N/A N/A N/A

Current Year 24.20% N/A N/A N/A

Next Year 1.60% N/A N/A N/A

Next 5 Years (per
annum) 2.70% N/A N/A N/A

Past 5 Years (per
annum) 9.94% N/A N/A N/A
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1/13/23, 6:55 PM SJW Group (SJW) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

https://finance.yahoo.com/quote/SJW/analysis?p=SJW 1/2

SJW Group (SJW)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

80.18 +0.15 (+0.19%)
At close: 04:00PM EST

79.51 -0.67 (-0.84%)
After hours: 04:02PM EST

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 4 1 6 6

Avg. Estimate 1.04 0.19 2.39 2.52

Low Estimate 1.02 0.19 2.34 2.47

High Estimate 1.06 0.19 2.49 2.59

Year Ago EPS 0.6 0.12 2.03 2.39

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 3 1 4 4

Avg. Estimate 157.39M 133M 607.37M 629.93M

Low Estimate 153.17M 133M 602.49M 625M

High Estimate 163M 133M 612M 637M

Year Ago Sales 139.74M 124.3M 573.69M 607.37M

Sales Growth (year/est) 12.60% 7.00% 5.90% 3.70%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 0.48 0.09 0.66 0.65

EPS Actual 0.6 0.12 0.38 0.82

Difference 0.12 0.03 -0.28 0.17

Surprise % 25.00% 33.30% -42.40% 26.20%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 1.04 0.19 2.39 2.52

7 Days Ago 1.04 0.19 2.38 2.52

30 Days Ago 1.04 0.19 2.38 2.53

60 Days Ago 1.03 0.19 2.35 2.51

90 Days Ago 1.1 0.12 2.35 2.56
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1/13/23, 6:55 PM SJW Group (SJW) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

https://finance.yahoo.com/quote/SJW/analysis?p=SJW 2/2

EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days N/A N/A 1 N/A

Up Last 30 Days N/A N/A 1 N/A

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days 1 N/A N/A 1

Growth Estimates SJW Industry Sector(s) S&P 500

Current Qtr. 73.30% N/A N/A N/A

Next Qtr. 58.30% N/A N/A N/A

Current Year 17.70% N/A N/A N/A

Next Year 5.40% N/A N/A N/A

Next 5 Years (per
annum) 9.80% N/A N/A N/A

Past 5 Years (per
annum) -5.65% N/A N/A N/A
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1/13/23, 9:17 AM Adobe Inc. (ADBE) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

https://finance.yahoo.com/quote/ADBE/analysis?p=A 1/2

Adobe Inc. (ADBE)
NasdaqGS - NasdaqGS Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

344.54 +1.61 (+0.47%)
At close: January 12 04:00PM EST

340.90 -3.64 (-1.06%)
Pre-Market: 09:16AM EST

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Feb 2023) Next Qtr. (May 2023) Current Year (2023) Next Year (2024)

No. of Analysts 23 23 28 28

Avg. Estimate 3.68 3.76 15.32 17.55

Low Estimate 3.64 3.69 15 16.49

High Estimate 3.82 3.82 15.5 18.82

Year Ago EPS 3.37 3.35 13.71 15.32

Revenue Estimate Current Qtr. (Feb 2023) Next Qtr. (May 2023) Current Year (2023) Next Year (2024)

No. of Analysts 22 22 28 28

Avg. Estimate 4.62B 4.76B 19.25B 21.57B

Low Estimate 4.59B 4.71B 19.03B 20.83B

High Estimate 4.69B 4.81B 19.67B 22.71B

Year Ago Sales 4.26B 4.39B 17.61B 19.25B

Sales Growth (year/est) 8.50% 8.50% 9.40% 12.10%

Earnings History 2/27/2022 5/30/2022 8/30/2022 11/29/2022

EPS Est. 3.34 3.31 3.33 3.5

EPS Actual 3.37 3.35 3.4 3.6

Difference 0.03 0.04 0.07 0.1

Surprise % 0.90% 1.20% 2.10% 2.90%

EPS Trend Current Qtr. (Feb 2023) Next Qtr. (May 2023) Current Year (2023) Next Year (2024)

Current Estimate 3.68 3.76 15.32 17.55

7 Days Ago 3.68 3.76 15.31 17.54

30 Days Ago 3.64 3.76 15.26 17.7

60 Days Ago 3.65 3.76 15.21 17.7

90 Days Ago 3.73 3.83 15.54 17.77

People Also Watch

Similar to ADBE

Recommendation Trends

Symbol Last Price Change % Change

149.60 +4.70 +3.24%
Salesforce, Inc.

79.78 +1.24 +1.58%
PayPal Holdings, Inc.

165.11 +5.10 +3.19%
NVIDIA Corporation

379.81 +1.95 +0.52%
Mastercard Incorporated

36.76 +0.32 +0.88%
Shopify Inc.

Symbol Last Price Change % Change

97.98 +0.98 +1.01%
CrowdStrike Holdings, Inc.

238.51 +2.74 +1.16%
Microsoft Corporation

136.60 -0.11 -0.08%
Palo Alto Networks, Inc.

71.80 +0.13 +0.18%
Block, Inc.

43.48 -0.05 -0.11%
Cloudflare, Inc.
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EPS Revisions Current Qtr. (Feb 2023) Next Qtr. (May 2023) Current Year (2023) Next Year (2024)

Up Last 7 Days N/A 1 1 1

Up Last 30 Days 14 9 12 6

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days 1 N/A 1 1

Growth Estimates ADBE Industry Sector(s) S&P 500

Current Qtr. 9.20% N/A N/A N/A

Next Qtr. 12.20% N/A N/A N/A

Current Year 11.70% N/A N/A N/A

Next Year 14.60% N/A N/A N/A

Next 5 Years (per
annum) 13.56% N/A N/A N/A

Past 5 Years (per
annum) 21.83% N/A N/A N/A

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (30)

Upgrades & Downgrades

Maintains Piper Sandler: to
Overweight 1/9/2023

Maintains Citigroup: to Neutral 12/19/2022

Maintains Mizuho: to Neutral 12/16/2022

Maintains Morgan Stanley: to Equal-
Weight 12/16/2022

Maintains BMO Capital: to Market
Perform 12/16/2022

Maintains Deutsche Bank: to Buy 12/16/2022

More Upgrades & Downgrades
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Amgen Inc. (AMGN)
NasdaqGS - NasdaqGS Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

270.92 -1.99 (-0.73%)
At close: January 12 04:00PM EST

271.42 +0.50 (+0.18%)
Pre-Market: 09:27AM EST

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 20 11 23 15

Avg. Estimate 4.09 4.52 17.66 18.57

Low Estimate 3.87 3.84 17.33 16.9

High Estimate 4.29 5 17.89 20.44

Year Ago EPS 4.36 4.25 17.1 17.66

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 18 11 24 16

Avg. Estimate 6.76B 6.48B 26.25B 27.27B

Low Estimate 6.63B 6.11B 26.11B 26.09B

High Estimate 6.91B 6.67B 26.4B 29.2B

Year Ago Sales 6.85B 6.24B 25.98B 26.25B

Sales Growth (year/est) -1.20% 3.80% 1.00% 3.90%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 4.08 4.09 4.4 4.44

EPS Actual 4.36 4.25 4.65 4.7

Difference 0.28 0.16 0.25 0.26

Surprise % 6.90% 3.90% 5.70% 5.90%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 4.09 4.52 17.66 18.57

7 Days Ago 4.09 4.52 17.66 18.57

30 Days Ago 4.08 4.52 17.65 18.51

60 Days Ago 4.08 4.47 17.66 18.52

90 Days Ago 4.13 4.55 17.43 18.69

People Also Watch

Similar to AMGN

Recommendation Trends

Symbol Last Price Change % Change

288.08 +3.05 +1.07%
Biogen Inc.

85.72 -1.47 -1.69%
Gilead Sciences, Inc.

71.60 -0.34 -0.47%
Bristol-Myers Squibb Company

359.12 -1.29 -0.36%
Eli Lilly and Company

111.77 +0.70 +0.63%
Merck & Co., Inc.

Symbol Last Price Change % Change

71.60 -0.34 -0.47%
Bristol-Myers Squibb Company

111.77 +0.70 +0.63%
Merck & Co., Inc.

359.12 -1.29 -0.36%
Eli Lilly and Company

85.72 -1.47 -1.69%
Gilead Sciences, Inc.

152.22 -3.47 -2.23%
AbbVie Inc.

BIIB

GILD

BMY

LLY

MRK

BMY

MRK

LLY

GILD

ABBV

INDICATION AND
IMPORTANT SAFETY INFORMATION
Do not take Prolia  if you: have low blood calcium; or
are pregnant or plan to become pregnant, as Prolia
may harm your unborn baby; or are allergic to
denosumab or any ingredients in Prolia .

®

®

®
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days N/A N/A N/A N/A

Up Last 30 Days 2 1 2 3

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates AMGN Industry Sector(s) S&P 500

Current Qtr. -6.20% N/A N/A N/A

Next Qtr. 6.40% N/A N/A N/A

Current Year 3.30% N/A N/A N/A

Next Year 5.20% N/A N/A N/A

Next 5 Years (per
annum) 6.25% N/A N/A N/A

Past 5 Years (per
annum) 7.25% N/A N/A N/A

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
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perform

5
Sell

Analyst Price Targets (22)

Upgrades & Downgrades

Maintains Wells Fargo: to Equal-
Weight 1/3/2023

Maintains SVB Leerink: to Market
Perform 12/22/2022

Maintains Piper Sandler: to
Overweight 12/13/2022

Maintains Oppenheimer: to
Outperform 12/6/2022

Initiated Credit Suisse: to
Underperform 11/18/2022

Maintains RBC Capital: to Sector
Perform

11/4/2022

More Upgrades & Downgrades
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Becton, Dickinson and Company (BDX)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

 
As of 09:44AM EST. Market open.
253.71 -0.89 (-0.35%)

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

No. of Analysts 13 13 15 15

Avg. Estimate 2.68 2.86 11.94 13.35

Low Estimate 2.57 2.74 11.8 13.09

High Estimate 2.8 2.94 12.06 13.59

Year Ago EPS 3.17 2.78 11.35 11.94

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

No. of Analysts 11 10 15 13

Avg. Estimate 4.52B 4.58B 18.78B 19.83B

Low Estimate 4.5B 4.51B 18.63B 19.56B

High Estimate 4.54B 4.66B 18.95B 20.02B

Year Ago Sales 5B 5.01B 18.87B 18.78B

Sales Growth (year/est) -9.60% -8.60% -0.50% 5.60%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 2.85 2.99 2.5 2.74

EPS Actual 3.17 2.78 2.66 2.75

Difference 0.32 -0.21 0.16 0.01

Surprise % 11.20% -7.00% 6.40% 0.40%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

Current Estimate 2.68 2.86 11.94 13.35

7 Days Ago 2.68 2.86 11.94 13.35

30 Days Ago 2.67 2.85 11.94 13.31

60 Days Ago 2.71 2.86 12.01 13.43

90 Days Ago 2.92 2.96 12.21 13.65

People Also Watch

Symbol Last Price Change % Change

Baxter International Inc.
44.79 -0.30 -0.67%

Air Products and Chemicals, Inc.
308.51 -1.70 -0.55%

76.98
Cardinal Health, Inc.

+0.46 +0.60%

Chubb Limited
224.49 -1.11 -0.49%

Automatic Data Processing, Inc.
243.50 -0.76 -0.31%

BAX

APD

CAH

CB

ADP

___
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Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 617 of 706
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https://finance.yahoo.com/quote/BDX/analysis?p=AWI 2/2

EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

Up Last 7 Days N/A N/A N/A N/A

Up Last 30 Days 1 1 2 1

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days 1 1 1 1

Growth Estimates BDX Industry Sector(s) S&P 500

Current Qtr. -15.50% N/A N/A N/A

Next Qtr. 2.90% N/A N/A N/A

Current Year 5.20% N/A N/A N/A

Next Year 11.80% N/A N/A N/A

Next 5 Years (per
annum) 5.50% N/A N/A N/A

Past 5 Years (per
annum) 3.07% N/A N/A N/A

Similar to BDX

Recommendation Trends

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (12)

Upgrades & Downgrades

Maintains Morgan Stanley: to
Overweight 1/6/2023

Upgrade B of A Securities: Neutral
to Buy 1/3/2023

Upgrade Citigroup: Sell to Neutral 12/12/2022

Maintains Goldman Sachs: to Buy 11/23/2022

Maintains Piper Sandler: to Neutral 11/11/2022

Maintains Morgan Stanley: to
Overweight 10/11/2022

More Upgrades & Downgrades

Data Disclaimer Help Suggestions
Terms and Privacy Policy
Privacy Dashboard

About Our Ads Sitemap

Symbol Last Price Change % Change

Baxter International Inc.
44.79 -0.30 -0.67%

West Pharmaceutical Services, Inc.
246.74 -1.35 -0.54%

348.65 -0.80 -0.23%
The Cooper Companies, Inc.

DENTSPLY SIRONA Inc.
35.88 -0.12 -0.35%

ResMed Inc.
214.59 +0.59 +0.27%

2.1

Current 253.59

Average 270.92

Low 245.00 High 290.00

© 2023 Yahoo. All rights reserved.
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1/13/23, 9:54 AM Bristol-Myers Squibb Company (BMY) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

https://finance.yahoo.com/quote/BMY/analysis?p=BG 1/2

Bristol-Myers Squibb Company (BMY)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

71.90  
As of 09:54AM EST. Market open.

+0.30 (+0.42%)

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 15 7 19 19

Avg. Estimate 1.72 2 7.61 7.99

Low Estimate 1.58 1.87 7.46 7.53

High Estimate 1.84 2.1 7.72 9.23

Year Ago EPS 1.83 1.96 7.51 7.61

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 13 4 19 19

Avg. Estimate 11.18B 11.54B 45.9B 47.12B

Low Estimate 10.93B 11.37B 45.65B 46.01B

High Estimate 11.47B 11.97B 46.23B 50.1B

Year Ago Sales 11.98B 11.65B 46.38B 45.9B

Sales Growth (year/est) -6.70% -0.90% -1.00% 2.70%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 1.8 1.91 1.79 1.83

EPS Actual 1.83 1.96 1.93 1.99

Difference 0.03 0.05 0.14 0.16

Surprise % 1.70% 2.60% 7.80% 8.70%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 1.72 2 7.61 7.99

7 Days Ago 1.72 2.02 7.61 7.98

30 Days Ago 1.73 2.03 7.61 7.95

60 Days Ago 1.72 2.04 7.62 7.95

90 Days Ago 1.77 2.05 7.5 7.97

People Also Watch

Symbol Last Price Change % Change

Merck & Co., Inc.
111.82 +0.05 +0.04%

Eli Lilly and Company
362.41 +3.29 +0.92%

112.65
Abbott Laboratories

+1.29 +1.16%

AbbVie Inc.
152.57 +0.35 +0.23%

271.61
Amgen Inc.

+0.69 +0.25%

MRK

LLY

ABT

ABBV

AMGN

Price Drop Alert
Temu
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days 1 N/A 1 1

Up Last 30 Days 2 N/A 2 3

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates BMY Industry Sector(s) S&P 500

Current Qtr. -6.00% N/A N/A N/A

Next Qtr. 2.00% N/A N/A N/A

Current Year 1.30% N/A N/A N/A

Next Year 5.00% N/A N/A N/A

Next 5 Years (per
annum) 3.88% N/A N/A N/A

Past 5 Years (per
annum) 23.43% N/A N/A N/A

Similar to BMY

Recommendation Trends

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (19)

Upgrades & Downgrades

Maintains Wells Fargo: to Equal-
Weight 1/3/2023

Initiated Credit Suisse: to Neutral 11/18/2022

Maintains Atlantic Equities: to
Overweight 11/10/2022

Maintains Morgan Stanley: to
Underweight 10/27/2022

Maintains Atlantic Equities: to
Overweight 10/27/2022

Maintains Barclays: to Equal-Weight 10/12/2022

More Upgrades & Downgrades

Data Disclaimer Help Suggestions
Terms and Privacy Policy
Privacy Dashboard

About Our Ads Sitemap

Symbol Last Price Change % Change

Merck & Co., Inc.
111.82 +0.05 +0.04%

AbbVie Inc.
152.57 +0.35 +0.23%

271.61
Amgen Inc.

+0.69 +0.25%

Gilead Sciences, Inc.
85.84 +0.12 +0.14%

Eli Lilly and Company
362.41 +3.29 +0.92%

2.3

Current 71.90

Average 81.57

Low 60.00 High 92.00

© 2023 Yahoo. All rights reserved.
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Broadridge Financial Solutions, Inc. (BR)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

144.38  
As of 09:55AM EST. Market open.

-0.61 (-0.42%)

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

No. of Analysts 6 6 6 5

Avg. Estimate 0.89 2.2 6.94 7.5

Low Estimate 0.83 2.11 6.8 7.39

High Estimate 0.92 2.28 7.02 7.65

Year Ago EPS 0.82 1.93 6.46 6.94

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

No. of Analysts 4 4 6 5

Avg. Estimate 1.35B 1.66B 6.12B 6.45B

Low Estimate 1.34B 1.65B 6.03B 6.37B

High Estimate 1.37B 1.67B 6.19B 6.53B

Year Ago Sales 1.26B 1.53B 5.71B 6.12B

Sales Growth (year/est) 7.10% 8.10% 7.20% 5.30%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 0.82 1.78 2.62 0.88

EPS Actual 0.82 1.93 2.65 0.84

Difference 0 0.15 0.03 -0.04

Surprise % 0.00% 8.40% 1.10% -4.50%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

Current Estimate 0.89 2.2 6.94 7.5

7 Days Ago 0.89 2.2 6.94 7.5

30 Days Ago 0.89 2.2 6.97 7.52

60 Days Ago 0.9 2.19 6.97 7.55

90 Days Ago 0.96 2.2 7.04 7.68

People Also Watch

Similar to BR

Recommendation Trends

Symbol Last Price Change % Change

Automatic Data Processing, Inc.
244.21 -0.04 -0.02%

180.62 -0.97 -0.53%
Jack Henry & Associates, Inc.

193.32 -0.07 -0.04%
CDW Corporation

334.50 -1.43 -0.43%
Gartner, Inc.

80.40 -0.50 -0.62%
Amphenol Corporation

Symbol Last Price Change % Change

193.32 -0.07 -0.04%
CDW Corporation

180.62 -0.97 -0.53%
Jack Henry & Associates, Inc.

334.50 -1.43 -0.43%
Gartner, Inc.

85.88 -0.57 -0.66%
ASGN Incorporated

98.20
Leidos Holdings, Inc.

-0.51 -0.52%
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https://finance.yahoo.com/quote/BR/analysis?p=BG 2/2

EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

Up Last 7 Days N/A N/A N/A N/A

Up Last 30 Days N/A N/A N/A N/A

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates BR Industry Sector(s) S&P 500

Current Qtr. 8.50% N/A N/A N/A

Next Qtr. 14.00% N/A N/A N/A

Current Year 7.40% N/A N/A N/A

Next Year 8.10% N/A N/A N/A

Next 5 Years (per
annum) 11.80% N/A N/A N/A

Past 5 Years (per
annum) 12.95% N/A N/A N/A

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (7)

Upgrades & Downgrades

Initiated Morgan Stanley: to Equal-
Weight 12/14/2022

Maintains Raymond James: to
Outperform 11/3/2022

Maintains Raymond James: to
Outperform 8/15/2022

Maintains Raymond James: to
Outperform 5/4/2022

Maintains Raymond James: to
Outperform 11/4/2021

Maintains JP Morgan: to Neutral 8/17/2021

More Upgrades & Downgrades
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Check Point Software Technologies Ltd.
(CHKP)
NasdaqGS - NasdaqGS Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

 
As of 10:34AM EST. Market open.
127.00 +0.96 (+0.76%)

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 13 13 16 15

Avg. Estimate 2.18 1.63 6.79 7.54

Low Estimate 2.13 1.54 6.73 7.3

High Estimate 2.21 1.82 6.87 7.92

Year Ago EPS 2.04 1.51 6.35 6.79

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 13 13 15 15

Avg. Estimate 590.23M 531.49M 2.16B 2.27B

Low Estimate 579.6M 524.8M 2.15B 2.24B

High Estimate 600.5M 537.25M 2.17B 2.3B

Year Ago Sales 542.3M 513.62M 1.96B 2.16B

Sales Growth (year/est) 8.80% 3.50% 10.20% 5.00%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 1.9 1.48 1.66 1.57

EPS Actual 2.04 1.51 1.69 1.66

Difference 0.14 0.03 0.03 0.09

Surprise % 7.40% 2.00% 1.80% 5.70%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 2.18 1.63 6.79 7.54

7 Days Ago 2.21 1.66 6.89 7.65

30 Days Ago 2.23 1.67 6.94 7.71

60 Days Ago 2.31 1.74 7.17 8.02

90 Days Ago 2.38 1.79 7.43 8.19

People Also Watch

Similar to CHKP

Symbol Last Price Change % Change

212.44 -0.50 -0.23%
VeriSign, Inc.

31.55 -0.15 -0.46%
Juniper Networks, Inc.

NetApp, Inc.
64.28 +0.23 +0.36%

Fortinet, Inc.
48.44 +0.04 +0.08%

212.72 -0.35 -0.17%
Virtus Investment Partners, Inc.

Symbol Last Price Change % Change

119.47 -0.20 -0.17%
CyberArk Software Ltd.

Fortinet, Inc.
48.44 +0.04 +0.08%

212.44 -0.50 -0.23%
VeriSign, Inc.

105.18 -0.02 -0.02%
Qualys, Inc.

88.54
Akamai Technologies, Inc.

-0.10 -0.11%
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Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
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https://finance.yahoo.com/quote/CHKP/analysis?p=BG 2/2

EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days N/A N/A N/A N/A

Up Last 30 Days N/A N/A N/A N/A

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates CHKP Industry Sector(s) S&P 500

Current Qtr. 6.90% N/A N/A N/A

Next Qtr. 7.90% N/A N/A N/A

Current Year 6.90% N/A N/A N/A

Next Year 11.00% N/A N/A N/A

Next 5 Years (per
annum) 7.02% N/A N/A N/A

Past 5 Years (per
annum) 6.05% N/A N/A N/A

Recommendation Trends

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Upgrades & Downgrades

Upgrade Jefferies: Hold to Buy 1/5/2023

Initiated Macquarie: to Neutral 11/2/2022

Maintains Barclays: to Equal-Weight 10/28/2022

Maintains Morgan Stanley: to
Underweight 10/28/2022

Maintains RBC Capital: to Sector
Perform 10/28/2022

Maintains Mizuho: to Neutral 10/28/2022

More Upgrades & Downgrades
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C.H. Robinson Worldwide, Inc. (CHRW)
NasdaqGS - NasdaqGS Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

93.44 -0.06 (-0.06%)
As of 10:34AM EST. Market open.

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 25 19 21 28

Avg. Estimate 1.4 1.27 7.88 5.36

Low Estimate 1.1 1 7.6 3.9

High Estimate 1.75 1.68 8.18 6.64

Year Ago EPS 1.74 2.05 6.31 7.88

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 21 12 24 25

Avg. Estimate 5.7B 5.44B 25.34B 21.35B

Low Estimate 5.27B 4.68B 24.88B 19.02B

High Estimate 6.48B 5.81B 26.11B 25.83B

Year Ago Sales 6.5B 6.82B 23.1B 25.34B

Sales Growth (year/est) -12.40% -20.10% 9.70% -15.80%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 1.85 1.54 1.98 2.17

EPS Actual 1.74 2.05 2.67 1.78

Difference -0.11 0.51 0.69 -0.39

Surprise % -5.90% 33.10% 34.80% -18.00%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 1.4 1.27 7.88 5.36

7 Days Ago 1.45 1.35 7.93 5.51

30 Days Ago 1.5 1.4 7.97 5.72

60 Days Ago 1.5 1.4 7.97 5.71

90 Days Ago 1.87 1.57 8.82 6.3

People Also Watch

Similar to CHRW

Recommendation Trends

Symbol Last Price Change % Change

109.34 -0.97 -0.88%
Expeditors International of Washington, Inc.

176.05 -3.60 -2.00%
J.B. Hunt Transport Services, Inc.

48.45 -0.57 -1.16%
Fastenal Company

445.00 -1.23 -0.28%
Cintas Corporation

36.21 +0.21 +0.58%
DENTSPLY SIRONA Inc.

Symbol Last Price Change % Change

109.34 -0.97 -0.88%
Expeditors International of Washington, Inc.

176.05 -3.60 -2.00%
J.B. Hunt Transport Services, Inc.

Landstar System, Inc.
169.13 -1.94 -1.13%

82.08 -0.77 -0.93%
Hub Group, Inc.

100.53
Forward Air Corporation

-2.23 -2.17%
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Workpaper 21 
Page 25 of 53

Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 625 of 706
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1/13/23, 10:35 AM C.H. Robinson Worldwide, Inc. (CHRW) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

https://finance.yahoo.com/quote/CHRW/analysis?p=BG 2/2

EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days 1 1 3 1

Up Last 30 Days 1 1 3 1

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days 9 3 7 9

Growth Estimates CHRW Industry Sector(s) S&P 500

Current Qtr. -19.50% N/A N/A N/A

Next Qtr. -38.00% N/A N/A N/A

Current Year 24.90% N/A N/A N/A

Next Year -32.00% N/A N/A N/A

Next 5 Years (per
annum) 3.83% N/A N/A N/A

Past 5 Years (per
annum) 16.41% N/A N/A N/A

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (24)

Upgrades & Downgrades

Maintains Morgan Stanley: to
Underweight 1/11/2023

Downgrade JP Morgan: Overweight to
Neutral 1/11/2023

Maintains Keybanc: to Overweight 1/11/2023

Downgrade Goldman Sachs: Buy to
Neutral 1/10/2023

Maintains BMO Capital: to Market
Perform 1/9/2023

Downgrade Cowen & Co.: Outperform
to Market Perform

1/5/2023

More Upgrades & Downgrades

Data Disclaimer Help Suggestions
Terms and Privacy Policy
Privacy Dashboard

About Our Ads Sitemap
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1/13/23, 10:47 AM CSG Systems International, Inc. (CSGS) Analyst Ratings, Estimates & Forecasts - Yahoo Finance

https://finance.yahoo.com/quote/CSGS/analysis?p=BG 1/2

CSG Systems International, Inc. (CSGS)
NasdaqGS - NasdaqGS Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

58.11 -0.09 (-0.15%)
As of 10:36AM EST. Market open.

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 4 2 4 4

Avg. Estimate 0.93 0.89 3.69 3.79

Low Estimate 0.9 0.89 3.66 3.7

High Estimate 0.97 0.9 3.74 3.89

Year Ago EPS 0.83 0.86 3.35 3.69

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 4 2 4 4

Avg. Estimate 269.12M 268.45M 1.01B 1.08B

Low Estimate 266.4M 259.3M 1.01B 1.06B

High Estimate 272M 277.6M 1.02B 1.13B

Year Ago Sales 257.65M 246.36M 979.76M 1.01B

Sales Growth (year/est) 4.50% 9.00% 3.50% 6.70%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 0.81 0.79 0.84 0.89

EPS Actual 0.83 0.86 0.84 1.06

Difference 0.02 0.07 0 0.17

Surprise % 2.50% 8.90% 0.00% 19.10%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 0.93 0.89 3.69 3.79

7 Days Ago 0.93 0.89 3.69 3.79

30 Days Ago 0.93 0.89 3.69 3.79

60 Days Ago 0.93 0.93 3.65 3.82

90 Days Ago 0.97 0.92 3.58 3.87

People Also Watch

Similar to CSGS

Recommendation Trends

Symbol Last Price Change % Change

173.59 -0.61 -0.35%
ExlService Holdings, Inc.

88.11 -1.44 -1.61%
Amdocs Limited

61.72 -0.08 -0.12%
Blackbaud, Inc.

155.33 +0.92 +0.60%
CorVel Corporation

29.05 -0.46 -1.56%
Columbia Banking System, Inc.

Symbol Last Price Change % Change

57.15 +0.78 +1.38%
Consensus Cloud Solutions, Inc.

34.43 -0.20 -0.58%
EVERTEC, Inc.

129.61
SPS Commerce, Inc.

+0.84 +0.65%

31.62 -0.34 -1.06%
NetScout Systems, Inc.

37.36 -0.08 -0.21%
Verint Systems Inc.

EXLS

DOX

BLKB

CRVL

COLB

CCSI

EVTC

SPSC

NTCT

VRNT
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days N/A N/A N/A N/A

Up Last 30 Days N/A N/A N/A N/A

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates CSGS Industry Sector(s) S&P 500

Current Qtr. 12.00% N/A N/A N/A

Next Qtr. 3.50% N/A N/A N/A

Current Year 10.10% N/A N/A N/A

Next Year 2.70% N/A N/A N/A

Next 5 Years (per
annum) 7.00% N/A N/A N/A

Past 5 Years (per
annum) 6.14% N/A N/A N/A

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
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perform

5
Sell

Analyst Price Targets (3)

Upgrades & Downgrades

Initiated Oppenheimer: to
Outperform 11/22/2022

Initiated Benchmark: to Buy 8/19/2022

Initiated William Blair: to
Outperform 12/21/2021

Downgrade Sidoti & Co.: Buy to
Neutral 3/30/2021

Upgrade Sidoti & Co.: Neutral to
Buy 3/10/2020

Downgrade Sidoti & Co.: Buy to
Neutral

8/26/2019

More Upgrades & Downgrades
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Quest Diagnostics Incorporated (DGX)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

147.16 -0.96 (-0.64%)
As of 10:56AM EST. Market open.

DGX announced a cash dividend of 0.66 with an ex-date of Jan. 17, 2023Dividend

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 14 12 15 15

Avg. Estimate 1.9 2.1 9.84 8.6

Low Estimate 1.85 1.97 9.54 8.25

High Estimate 1.96 2.34 9.95 9.25

Year Ago EPS 3.33 3.22 14.24 9.84

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 12 9 15 15

Avg. Estimate 2.25B 2.2B 9.82B 9.13B

Low Estimate 2.22B 2.15B 9.76B 8.92B

High Estimate 2.29B 2.23B 10.13B 9.99B

Year Ago Sales 2.74B 2.61B 10.79B 9.82B

Sales Growth (year/est) -18.00% -15.70% -9.00% -7.10%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 3.18 2.97 2.29 2.19

EPS Actual 3.33 3.22 2.36 2.36

Difference 0.15 0.25 0.07 0.17

Surprise % 4.70% 8.40% 3.10% 7.80%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 1.9 2.1 9.84 8.6

7 Days Ago 1.9 2.08 9.84 8.55

30 Days Ago 1.9 2.06 9.84 8.49

60 Days Ago 1.9 2.07 9.82 8.53

90 Days Ago 1.92 2.06 9.68 8.47

Finance Home Upgrade nowWatchlists My Portfolio Crypto Yahoo Finance Plus News Screeners Markets

Workpaper 21 
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Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 629 of 706
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days 1 2 1 2

Up Last 30 Days 1 3 1 4

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates DGX Industry Sector(s) S&P 500

Current Qtr. -42.90% N/A N/A N/A

Next Qtr. -34.80% N/A N/A N/A

Current Year -30.90% N/A N/A N/A

Next Year -12.60% N/A N/A N/A

Next 5 Years (per
annum) -15.60% N/A N/A N/A

Past 5 Years (per
annum) 22.03% N/A N/A N/A

People Also Watch

Similar to DGX

Recommendation Trends
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 Hold
 Underperform
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Recommendation Rating

1
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2
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3
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4
Under-

perform

5
Sell

Analyst Price Targets (14)

Upgrades & Downgrades

Symbol Last Price Change % Change

Symbol Last Price Change % Change

252.27
Laboratory Corporation of America Holdin…

-0.06 -0.02%

165.19 +0.29 +0.18%
AmerisourceBergen Corporation

128.95 -3.21 -2.43%
PerkinElmer, Inc.

78.92 +0.70 +0.89%
DaVita Inc.

255.64

Becton, Dickinson and Company

+1.04 +0.41%

Symbol Last Price Change % Change

252.27
Laboratory Corporation of America Holdin…

-0.06 -0.02%

476.53
IDEXX Laboratories, Inc.

+6.82 +1.45%

128.95 -3.21 -2.43%
PerkinElmer, Inc.

232.54 +0.29 +0.13%
Charles River Laboratories International, I…

219.42 -0.08 -0.04%
IQVIA Holdings Inc.

2.6

Current 147.17

Average 149.93

Low 125.00 High 173.00
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1/13/23, 10:56 AM Quest Diagnostics Incorporated (DGX) Analyst Ratings, Estimates & Forecasts - Yahoo Finance
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Upgrades & Downgrades

Maintains Baird: to Neutral 1/12/2023

Maintains Morgan Stanley: to
Equal-Weight 1/6/2023

Maintains Mizuho: to Buy 12/14/2022

Downgrade Citigroup: Neutral to Sell 11/17/2022

Maintains Morgan Stanley: to
Equal-Weight 10/21/2022

Maintains Deutsche Bank: to Hold 10/21/2022

More Upgrades & Downgrades
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1/13/23, 12:08 PM Heartland Express, Inc. (HTLD) Analyst Ratings, Estimates & Forecasts - Yahoo Finance
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Heartland Express, Inc. (HTLD)
NasdaqGS - NasdaqGS Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

16.30  
As of 12:04PM EST. Market open.

-0.09 (-0.55%)

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 7 4 7 8

Avg. Estimate 0.29 0.25 1.11 1.09

Low Estimate 0.26 0.23 1.08 0.97

High Estimate 0.3 0.27 1.14 1.28

Year Ago EPS 0.26 0.21 1 1.11

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 6 2 8 9

Avg. Estimate 337.21M 323.75M 941.8M 1.22B

Low Estimate 282M 308.2M 895M 1.02B

High Estimate 374.85M 339.3M 987.92M 1.38B

Year Ago Sales 148.14M 151.28M 607.28M 941.8M

Sales Growth (year/est) 127.60% 114.00% 55.10% 29.30%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 0.26 0.19 0.33 0.3

EPS Actual 0.26 0.21 0.29 0.33

Difference 0 0.02 -0.04 0.03

Surprise % 0.00% 10.50% -12.10% 10.00%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 0.29 0.25 1.11 1.09

7 Days Ago 0.3 0.25 1.12 1.11

30 Days Ago 0.3 0.26 1.12 1.11

60 Days Ago 0.29 0.27 1.11 1.11

90 Days Ago 0.29 0.29 1.11 1.1

People Also Watch

Similar to HTLD

Recommendation Trends

Symbol Last Price Change % Change

43.11 -0.37 -0.85%
Werner Enterprises, Inc.

19.92 -0.15 -0.75%
Marten Transport, Ltd.

Knight-Swift Transportation Holdings Inc.
55.28 -0.50 -0.90%

101.33 -1.43 -1.39%
Forward Air Corporation

169.03
Landstar System, Inc.

-2.04 -1.19%

Symbol Last Price Change % Change

43.11 -0.37 -0.85%
Werner Enterprises, Inc.

19.92 -0.15 -0.75%
Marten Transport, Ltd.

27.72 +0.11 +0.40%
P.A.M. Transportation Services, Inc.

237.66 -2.34 -0.97%
Saia, Inc.

Knight-Swift Transportation Holdings Inc.
55.28 -0.50 -0.90%
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days 1 N/A 1 1

Up Last 30 Days 1 N/A 1 2

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days 1 1 1 1

Growth Estimates HTLD Industry Sector(s) S&P 500

Current Qtr. 11.50% N/A N/A N/A

Next Qtr. 19.00% N/A N/A N/A

Current Year 11.00% N/A N/A N/A

Next Year -1.80% N/A N/A N/A

Next 5 Years (per
annum) 13.30% N/A N/A N/A

Past 5 Years (per
annum) 15.13% N/A N/A N/A

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (7)

Upgrades & Downgrades

Maintains Morgan Stanley: to Equal-
Weight 1/11/2023

Maintains Barclays: to Underweight 1/11/2023

Upgrade UBS: Neutral to Buy 11/11/2022

Maintains Morgan Stanley: to Equal-
Weight 8/29/2022

Maintains Baird: to Neutral 8/23/2022

Maintains JP Morgan: to Neutral 4/8/2022

More Upgrades & Downgrades
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Jack Henry & Associates, Inc. (JKHY)
NasdaqGS - NasdaqGS Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

180.56  
As of 12:40PM EST. Market open.

-1.03 (-0.57%)

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

No. of Analysts 13 13 14 13

Avg. Estimate 1.13 1.16 4.95 5.52

Low Estimate 1.06 1.11 4.9 5.19

High Estimate 1.23 1.23 5.17 5.84

Year Ago EPS 1.3 1.16 4.94 4.95

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

No. of Analysts 11 11 13 12

Avg. Estimate 515.7M 517.66M 2.09B 2.25B

Low Estimate 509M 504M 2.06B 2.21B

High Estimate 532.3M 521.4M 2.1B 2.27B

Year Ago Sales 493.9M 478.26M 1.94B 2.09B

Sales Growth (year/est) 4.40% 8.20% 7.70% 7.60%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 1.13 1.06 1 1.4

EPS Actual 1.3 1.16 1.1 1.46

Difference 0.17 0.1 0.1 0.06

Surprise % 15.00% 9.40% 10.00% 4.30%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

Current Estimate 1.13 1.16 4.95 5.52

7 Days Ago 1.14 1.15 4.98 5.55

30 Days Ago 1.14 1.15 4.98 5.55

60 Days Ago 1.14 1.15 4.98 5.55

90 Days Ago 1.24 1.16 5.03 5.58

People Also Watch

Similar to JKHY

Symbol Last Price Change % Change

333.00 -2.93 -0.87%
Gartner, Inc.

250.15 -1.82 -0.72%
ANSYS, Inc.

Rollins, Inc.
37.63 +0.08 +0.22%

238.05
IDEX Corporation

+1.80 +0.76%

328.61 +5.00 +1.55%
MarketAxess Holdings Inc.

Symbol Last Price Change % Change

333.00 -2.93 -0.87%
Gartner, Inc.

144.42 -0.57 -0.39%
Broadridge Financial Solutions, Inc.

86.58 +0.13 +0.15%
ASGN Incorporated

101.67 -0.75 -0.73%
Fiserv, Inc.

Fidelity National Information Services, Inc.
69.43 +0.15 +0.22%
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Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

Up Last 7 Days N/A 1 N/A N/A

Up Last 30 Days 1 1 N/A N/A

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days 1 N/A 1 1

Growth Estimates JKHY Industry Sector(s) S&P 500

Current Qtr. -13.10% N/A N/A N/A

Next Qtr. N/A N/A N/A N/A

Current Year 0.20% N/A N/A N/A

Next Year 11.50% N/A N/A N/A

Next 5 Years (per
annum) 9.00% N/A N/A N/A

Past 5 Years (per
annum) 8.25% N/A N/A N/A
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Kimberly-Clark Corporation (KMB)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

136.67  
As of 12:45PM EST. Market open.

+0.43 (+0.32%)

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 14 10 18 18

Avg. Estimate 1.51 1.37 5.63 6.36

Low Estimate 1.46 0.97 5.53 6

High Estimate 1.57 1.54 6 7

Year Ago EPS 1.3 1.35 6.18 5.63

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 10 7 16 16

Avg. Estimate 4.94B 5.06B 20.15B 20.19B

Low Estimate 4.78B 4.97B 19.95B 19.23B

High Estimate 5.17B 5.17B 20.38B 21B

Year Ago Sales 4.96B 5.09B 19.44B 20.15B

Sales Growth (year/est) -0.40% -0.80% 3.60% 0.20%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 1.24 1.23 1.32 1.44

EPS Actual 1.3 1.35 1.34 1.4

Difference 0.06 0.12 0.02 -0.04

Surprise % 4.80% 9.80% 1.50% -2.80%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 1.51 1.37 5.63 6.36

7 Days Ago 1.51 1.37 5.63 6.35

30 Days Ago 1.51 1.38 5.62 6.33

60 Days Ago 1.5 1.37 5.62 6.33

90 Days Ago 1.43 1.45 5.59 6.34

People Also Watch

Similar to KMB

Recommendation Trends

Symbol Last Price Change % Change

144.30 +1.48 +1.04%
The Clorox Company

Colgate-Palmolive Company
77.35 +0.51 +0.66%

General Mills, Inc.
82.52 -0.01 -0.01%

174.38
PepsiCo, Inc.

-1.40 -0.80%

97.42
Emerson Electric Co.

-0.63 -0.64%

Symbol Last Price Change % Change

144.30 +1.48 +1.04%
The Clorox Company

Colgate-Palmolive Company
77.35 +0.51 +0.66%

51.37
Unilever PLC

+0.15 +0.28%

150.18
The Procter & Gamble Company

+0.37 +0.25%

81.26 -0.12 -0.15%
Church & Dwight Co., Inc.
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Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 636 of 706
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days 1 N/A 1 1

Up Last 30 Days 1 1 4 4

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A 1 N/A N/A

Growth Estimates KMB Industry Sector(s) S&P 500

Current Qtr. 16.20% N/A N/A N/A

Next Qtr. 1.50% N/A N/A N/A

Current Year -8.90% N/A N/A N/A

Next Year 13.00% N/A N/A N/A

Next 5 Years (per
annum) 6.90% N/A N/A N/A

Past 5 Years (per
annum) -2.38% N/A N/A N/A

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
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Buy
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Buy

3
Hold

4
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perform

5
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Analyst Price Targets (18)

Upgrades & Downgrades

Maintains JP Morgan: to
Underweight 1/13/2023

Downgrade Jefferies: Buy to Hold 1/4/2023

Maintains Wells Fargo: to Equal-
Weight 1/3/2023

Downgrade Deutsche Bank: Hold to
Sell 12/6/2022

Initiated Evercore ISI Group: to
In-Line 10/18/2022

Maintains Deutsche Bank: to Hold 10/14/2022

More Upgrades & Downgrades
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Lancaster Colony Corporation (LANC)
NasdaqGS - NasdaqGS Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

197.91 +2.05 (+1.05%)
As of 12:44PM EST. Market open.

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

No. of Analysts 4 4 4 4

Avg. Estimate 1.67 1.31 6.18 7.27

Low Estimate 1.52 1.18 5.89 6.94

High Estimate 1.77 1.48 6.6 7.57

Year Ago EPS 1.48 0.91 5.42 6.18

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

No. of Analysts 4 4 4 3

Avg. Estimate 474.98M 439.97M 1.82B 1.91B

Low Estimate 469.4M 436.9M 1.81B 1.9B

High Estimate 480.83M 442.2M 1.83B 1.91B

Year Ago Sales 428.43M 403.49M 1.68B 1.82B

Sales Growth (year/est) 10.90% 9.00% 8.70% 4.70%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 1.49 1.03 0.8 1.14

EPS Actual 1.48 0.91 1.66 1.62

Difference -0.01 -0.12 0.86 0.48

Surprise % -0.70% -11.70% 107.50% 42.10%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

Current Estimate 1.67 1.31 6.18 7.27

7 Days Ago 1.67 1.31 6.18 7.27

30 Days Ago 1.66 1.31 6.17 7.25

60 Days Ago 1.66 1.31 6.17 7.25

90 Days Ago 1.5 1.27 5.43 6.94

People Also Watch

Similar to LANC

Recommendation Trends

Symbol Last Price Change % Change

242.57
Nordson Corporation

+0.42 +0.17%

112.43 +0.43 +0.38%
Stepan Company

152.75 +0.32 +0.21%
J&J Snack Foods Corp.

Northwest Natural Holding Company
49.78 +0.08 +0.16%

69.87 +0.36 +0.52%
Commerce Bancshares, Inc.

Symbol Last Price Change % Change

152.75 +0.32 +0.21%
J&J Snack Foods Corp.

83.76 -0.07 -0.08%
John B. Sanfilippo & Son, Inc.

TreeHouse Foods, Inc.
49.46 +0.23 +0.47%

64.12 +0.12 +0.19%
Seneca Foods Corporation

BellRing Brands, Inc.
26.51 -0.14 -0.53%
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https://finance.yahoo.com/quote/LANC/analysis?p=CTC-A.TO 2/2

EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2023) Next Year (2024)

Up Last 7 Days N/A N/A N/A N/A

Up Last 30 Days 1 N/A 1 1

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates LANC Industry Sector(s) S&P 500

Current Qtr. 12.80% N/A N/A N/A

Next Qtr. 44.00% N/A N/A N/A

Current Year 14.00% N/A N/A N/A

Next Year 17.60% N/A N/A N/A

Next 5 Years (per
annum) 3.00% N/A N/A N/A

Past 5 Years (per
annum) 5.29% N/A N/A N/A

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (2)

Upgrades & Downgrades

Initiated Cowen & Co.: to Market
Perform 5/23/2022

Downgrade Benchmark: Buy to Hold 5/6/2022

Initiated Benchmark: to Buy 12/8/2021

Upgrade DA Davidson: Neutral to
Buy 9/15/2020

Initiated CL King: to Buy 1/22/2020

Initiated DA Davidson: to Neutral 11/22/2019

More Upgrades & Downgrades
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McCormick & Company, Incorporated (MKC)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

 
As of 01:36PM EST. Market open.
81.29 +0.32 (+0.40%)

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Nov 2022) Next Qtr. (Feb 2023) Current Year (2022) Next Year (2023)

No. of Analysts 10 7 14 14

Avg. Estimate 0.86 0.61 2.7 2.94

Low Estimate 0.83 0.49 2.63 2.73

High Estimate 0.88 0.74 3.03 3.37

Year Ago EPS 0.84 0.63 3.05 2.7

Revenue Estimate Current Qtr. (Nov 2022) Next Qtr. (Feb 2023) Current Year (2022) Next Year (2023)

No. of Analysts 8 6 12 12

Avg. Estimate 1.76B 1.54B 6.42B 6.6B

Low Estimate 1.7B 1.49B 6.35B 6.44B

High Estimate 1.79B 1.6B 6.5B 6.71B

Year Ago Sales 1.73B 1.52B 6.32B 6.42B

Sales Growth (year/est) 1.60% 1.10% 1.60% 2.80%

Earnings History 11/29/2021 2/27/2022 5/30/2022 8/30/2022

EPS Est. 0.8 0.62 0.65 0.76

EPS Actual 0.84 0.63 0.48 0.69

Difference 0.04 0.01 -0.17 -0.07

Surprise % 5.00% 1.60% -26.20% -9.20%

EPS Trend Current Qtr. (Nov 2022) Next Qtr. (Feb 2023) Current Year (2022) Next Year (2023)

Current Estimate 0.86 0.61 2.7 2.94

7 Days Ago 0.86 0.62 2.7 2.94

30 Days Ago 0.86 0.62 2.7 2.95

60 Days Ago 0.86 0.62 2.71 2.95

90 Days Ago 0.86 0.62 2.66 2.91

People Also Watch

Symbol Last Price Change % Change

Hormel Foods Corporation
45.88 -0.38 -0.82%

568.00
W.W. Grainger, Inc.

-4.54 -0.79%

The Clorox Company
144.10 +1.28 +0.90%

The J. M. Smucker Company
154.29 -1.07 -0.69%

Cintas Corporation
446.42 +0.18 +0.04%

HRL
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CLX

SJM

CTAS

TOP 10 DIVIDEND STOCKS TO
BUY1. ❯

HIGH DIVIDEND STOCKS LIST2. ❯

BEST HIGH DIVIDEND STOCKS
TO BUY NOW3. ❯

5 BEST DIVIDEND STOCKS4. ❯

JIM CRAMER'S TOP 10 OIL
STOCK PICKS5. ❯

NO.1 DIVIDEND STOCK TO BUY
NOW6. ❯

TOP 3 INCOME FUNDS7. ❯

BEST HYDROGEN STOCKS TO
INVEST IN8. ❯
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Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 640 of 706
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EPS Revisions Current Qtr. (Nov 2022) Next Qtr. (Feb 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days N/A N/A N/A 1

Up Last 30 Days 1 N/A 1 1

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days 1 1 1 2

Growth Estimates MKC Industry Sector(s) S&P 500

Current Qtr. 2.40% N/A N/A N/A

Next Qtr. -3.20% N/A N/A N/A

Current Year -11.50% N/A N/A N/A

Next Year 8.90% N/A N/A N/A

Next 5 Years (per
annum) 1.00% N/A N/A N/A

Past 5 Years (per
annum) 2.90% N/A N/A N/A

Similar to MKC

Recommendation Trends

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (12)

Upgrades & Downgrades

Maintains Deutsche Bank: to Hold 12/6/2022

Initiated Exane BNP Paribas: to
Outperform 11/15/2022

Maintains Barclays: to Equal-
Weight 9/12/2022

Maintains Deutsche Bank: to Hold 9/8/2022

Downgrade Argus Research: Buy to
Hold 7/6/2022

Maintains Deutsche Bank: to Hold 6/30/2022

More Upgrades & Downgrades

Data Disclaimer Help Suggestions
Terms and Privacy Policy
Privacy Dashboard

About Our Ads Sitemap

Symbol Last Price Change % Change

Hormel Foods Corporation
45.88 -0.38 -0.82%

Campbell Soup Company
54.74 +0.01 +0.01%

Kellogg Company
70.20 -0.04 -0.06%

General Mills, Inc.
82.50 -0.03 -0.04%

The J. M. Smucker Company
154.29 -1.07 -0.69%

3

Current 81.30

Average 83.39

Low 65.00 High 100.69

© 2023 Yahoo. All rights reserved.
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Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1
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Monster Beverage Corporation (MNST)
NasdaqGS - NasdaqGS Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

 
As of 01:40PM EST. Market open.
101.70 +1.66 (+1.66%)

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 18 14 22 23

Avg. Estimate 0.63 0.68 2.3 3.02

Low Estimate 0.58 0.63 2.19 2.89

High Estimate 0.74 0.75 2.56 3.24

Year Ago EPS 0.6 0.55 2.57 2.3

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 16 12 20 20

Avg. Estimate 1.6B 1.66B 6.4B 7.14B

Low Estimate 1.53B 1.56B 6.33B 6.84B

High Estimate 1.68B 1.73B 6.48B 7.61B

Year Ago Sales 1.43B 1.52B 5.54B 6.4B

Sales Growth (year/est) 12.10% 9.50% 15.40% 11.50%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 0.61 0.61 0.7 0.59

EPS Actual 0.6 0.55 0.51 0.6

Difference -0.01 -0.06 -0.19 0.01

Surprise % -1.60% -9.80% -27.10% 1.70%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 0.63 0.68 2.3 3.02

7 Days Ago 0.63 0.68 2.3 3.02

30 Days Ago 0.63 0.68 2.3 3

60 Days Ago 0.63 0.68 2.29 2.99

90 Days Ago 0.64 0.69 2.32 3.01

People Also Watch

Similar to MNST

Recommendation Trends

Symbol Last Price Change % Change

Ross Stores, Inc.
119.08 +0.33 +0.28%

O'Reilly Automotive, Inc.
812.25 +1.40 +0.17%

491.61 -0.22 -0.04%
Ulta Beauty, Inc.

Mondelez International, Inc.
66.59 -0.17 -0.25%

Dollar Tree, Inc.
147.63 +1.01 +0.69%

Symbol Last Price Change % Change

Keurig Dr Pepper Inc.
35.52 -0.05 -0.14%

108.40 +2.00 +1.88%
Celsius Holdings, Inc.

PepsiCo, Inc.
174.69 -1.09 -0.62%

56.11 +0.02 +0.04%
Coca-Cola Europacific Partners PLC

45.19 +0.79 +1.79%
National Beverage Corp.
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days 2 1 1 N/A

Up Last 30 Days 4 1 4 3

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates MNST Industry Sector(s) S&P 500

Current Qtr. 5.00% N/A N/A N/A

Next Qtr. 23.60% N/A N/A N/A

Current Year -10.50% N/A N/A N/A

Next Year 31.30% N/A N/A N/A

Next 5 Years (per
annum) 14.12% N/A N/A N/A

Past 5 Years (per
annum) 10.79% N/A N/A N/A

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (22)

Upgrades & Downgrades

Maintains Wells Fargo: to
Overweight 1/3/2023

Maintains Deutsche Bank: to Buy 12/6/2022

Maintains Argus Research: to Buy 11/29/2022

Maintains Wells Fargo: to
Overweight 11/4/2022

Maintains Morgan Stanley: to
Overweight 11/4/2022

Maintains B of A Securities: to Buy 11/4/2022

More Upgrades & Downgrades
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Northrop Grumman Corporation (NOC)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

460.60  
As of 01:55PM EST. Market open.

-27.38 (-5.61%)

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 18 8 21 21

Avg. Estimate 6.58 5.21 24.64 22.36

Low Estimate 6.45 4.98 24.5 20.75

High Estimate 6.9 5.6 24.95 27.15

Year Ago EPS 6 6.1 25.63 24.64

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 15 6 21 21

Avg. Estimate 9.66B 9.14B 36.23B 37.85B

Low Estimate 9.53B 9.01B 36.05B 37.59B

High Estimate 9.91B 9.22B 36.48B 38.11B

Year Ago Sales 8.64B 8.8B 35.67B 36.23B

Sales Growth (year/est) 11.80% 3.90% 1.60% 4.50%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 5.96 5.96 6.1 6.11

EPS Actual 6 6.1 6.06 5.89

Difference 0.04 0.14 -0.04 -0.22

Surprise % 0.70% 2.30% -0.70% -3.60%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 6.58 5.21 24.64 22.36

7 Days Ago 6.58 5.2 24.64 22.57

30 Days Ago 6.58 5.2 24.64 22.58

60 Days Ago 6.58 5.43 24.64 22.85

90 Days Ago 6.46 6.32 24.73 26.55

People Also Watch

Similar to NOC

Symbol Last Price Change % Change

446.54
Lockheed Martin Corporation

-15.20 -3.29%

239.66 -8.04 -3.25%
General Dynamics Corporation

Raytheon Technologies Corporation
97.97 -2.71 -2.69%

214.94
Honeywell International Inc.

-1.04 -0.48%

221.99 -6.49 -2.84%
Huntington Ingalls Industries, Inc.

Symbol Last Price Change % Change

446.54
Lockheed Martin Corporation

-15.20 -3.29%

Raytheon Technologies Corporation
97.97 -2.71 -2.69%

239.66 -8.04 -3.25%
General Dynamics Corporation

195.94 -3.81 -1.91%
L3Harris Technologies, Inc.

221.99 -6.49 -2.84%
Huntington Ingalls Industries, Inc.
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days N/A 1 N/A 2

Up Last 30 Days N/A 1 N/A 2

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A 1

Growth Estimates NOC Industry Sector(s) S&P 500

Current Qtr. 9.70% N/A N/A N/A

Next Qtr. -14.60% N/A N/A N/A

Current Year -3.90% N/A N/A N/A

Next Year -9.30% N/A N/A N/A

Next 5 Years (per
annum) 3.00% N/A N/A N/A

Past 5 Years (per
annum) 13.69% N/A N/A N/A

Recommendation Trends

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (20)

Upgrades & Downgrades

Downgrade Goldman Sachs: Neutral
to Sell 1/13/2023

Maintains Credit Suisse: to
Outperform 1/12/2023

Maintains Morgan Stanley: to
Overweight 12/15/2022

Initiated Citigroup: to Neutral 12/8/2022

Maintains Morgan Stanley: to
Overweight 11/10/2022

Maintains RBC Capital: to
Outperform 10/28/2022

More Upgrades & Downgrades
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The Progressive Corporation (PGR)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

133.47  
As of 02:09PM EST. Market open.

+0.53 (+0.40%)

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 16 13 10 18

Avg. Estimate 1.46 1.64 4.03 6.35

Low Estimate 1.29 1.16 3.77 3.68

High Estimate 1.88 1.9 4.44 7.7

Year Ago EPS 0.9 1.12 3.48 4.03

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 5 5 7 7

Avg. Estimate 12.32B 14.59B 50.89B 56.74B

Low Estimate 12.15B 14.2B 50.36B 54.59B

High Estimate 12.39B 14.83B 51.16B 58.49B

Year Ago Sales 10.75B 13.18B 46.41B 50.89B

Sales Growth (year/est) 14.60% 10.70% 9.70% 11.50%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 1 1.15 0.93 0.89

EPS Actual 0.9 1.12 0.96 0.49

Difference -0.1 -0.03 0.03 -0.4

Surprise % -10.00% -2.60% 3.20% -44.90%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 1.46 1.64 4.03 6.35

7 Days Ago 1.46 1.66 4.02 6.34

30 Days Ago 1.39 1.63 3.97 6.29

60 Days Ago 1.44 1.63 4.05 6.26

90 Days Ago 1.49 1.63 4.45 6.26

People Also Watch

Similar to PGR

Symbol Last Price Change % Change

138.40
The Allstate Corporation

+1.33 +0.97%

172.87
Marsh & McLennan Companies, Inc.

-1.29 -0.74%

Chubb Limited
227.18 +1.58 +0.70%

76.55 +0.30 +0.39%
The Hartford Financial Services Group, Inc.

89.28 +0.92 +1.04%
Principal Financial Group, Inc.

Symbol Last Price Change % Change

138.40
The Allstate Corporation

+1.33 +0.97%

Chubb Limited
227.18 +1.58 +0.70%

193.33 +1.34 +0.70%
The Travelers Companies, Inc.

73.21 +0.18 +0.25%
W. R. Berkley Corporation

1,430.14 +28.15 +2.01%
Markel Corporation
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days 1 N/A 1 2

Up Last 30 Days 4 1 4 5

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days 1 2 1 1

Growth Estimates PGR Industry Sector(s) S&P 500

Current Qtr. 62.20% N/A N/A N/A

Next Qtr. 46.40% N/A N/A N/A

Current Year 15.80% N/A N/A N/A

Next Year 57.60% N/A N/A N/A

Next 5 Years (per
annum) 27.12% N/A N/A N/A

Past 5 Years (per
annum) -6.09% N/A N/A N/A

Recommendation Trends

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (13)

Upgrades & Downgrades

Maintains Barclays: to Underweight 12/15/2022

Maintains Citigroup: to Sell 11/22/2022

Maintains Barclays: to Underweight 10/14/2022

Upgrade Jefferies: Hold to Buy 10/7/2022

Maintains Raymond James: to
Outperform 10/4/2022

Maintains Raymond James: to
Outperform 8/29/2022

More Upgrades & Downgrades

Data Disclaimer Help Suggestions
Terms and Privacy Policy
Privacy Dashboard

About Our Ads Sitemap

2.8

Current 133.47

Average 131.69

Low 100.00 High 169.00

© 2023 Yahoo. All rights reserved.
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RLI Corp. (RLI)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

140.38 +3.93 (+2.88%)
As of 02:09PM EST. Market open.

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 7 5 7 7

Avg. Estimate 1.14 1.25 4.55 4.51

Low Estimate 0.9 1.15 4.3 4.2

High Estimate 1.28 1.31 4.7 4.7

Year Ago EPS 1.26 1.43 3.87 4.55

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 4 3 4 4

Avg. Estimate 298.45M 306.77M 1.24B 1.34B

Low Estimate 294.89M 303.17M 1.24B 1.29B

High Estimate 303.81M 310.83M 1.25B 1.41B

Year Ago Sales 261.4M 289.89M 1.06B 1.24B

Sales Growth (year/est) 14.20% 5.80% 17.40% 7.60%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 0.9 0.98 1.07 0.56

EPS Actual 1.26 1.43 1.49 0.5

Difference 0.36 0.45 0.42 -0.06

Surprise % 40.00% 45.90% 39.30% -10.70%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 1.14 1.25 4.55 4.51

7 Days Ago 1.14 1.25 4.55 4.51

30 Days Ago 1.14 1.25 4.55 4.51

60 Days Ago 1.14 1.25 4.55 4.51

90 Days Ago 1.15 1.19 4.8 4.36

People Also Watch

Similar to RLI

Symbol Last Price Change % Change

95.66 +2.20 +2.35%
Selective Insurance Group, Inc.

197.64 +2.47 +1.27%
RenaissanceRe Holdings Ltd.

113.07 +1.07 +0.96%
Stepan Company

18.76 +0.63 +3.47%
ProAssurance Corporation

248.31 +0.53 +0.21%
Erie Indemnity Company

Symbol Last Price Change % Change

95.66 +2.20 +2.35%
Selective Insurance Group, Inc.

73.22 +0.19 +0.26%
W. R. Berkley Corporation

85.76 +0.83 +0.98%
Safety Insurance Group, Inc.

Kinsale Capital Group, Inc.
293.04 +4.02 +1.39%

56.24 +0.75 +1.35%
Kemper Corporation

SIGI

RNR

SCL

PRA

ERIE

SIGI

WRB

SAFT

KNSL

KMPR
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days N/A N/A N/A N/A

Up Last 30 Days N/A N/A N/A N/A

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates RLI Industry Sector(s) S&P 500

Current Qtr. -9.50% N/A N/A N/A

Next Qtr. -12.60% N/A N/A N/A

Current Year 17.60% N/A N/A N/A

Next Year -0.90% N/A N/A N/A

Next 5 Years (per
annum) 9.80% N/A N/A N/A

Past 5 Years (per
annum) 23.97% N/A N/A N/A

Recommendation Trends

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (3)

Upgrades & Downgrades

Initiated Raymond James: to
Market Perform 6/7/2022

Maintains RBC Capital: to Sector
Perform 4/22/2022

Upgrade Compass Point: Neutral to
Buy 2/22/2022

Maintains RBC Capital: to Sector
Perform 10/22/2021

Maintains RBC Capital: to Sector
Perform 9/30/2021

Initiated Compass Point: to Neutral 9/18/2020

More Upgrades & Downgrades
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Rollins, Inc. (ROL)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

37.68  
As of 02:16PM EST. Market open.

+0.13 (+0.35%)

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 5 4 6 6

Avg. Estimate 0.17 0.16 0.73 0.83

Low Estimate 0.16 0.15 0.72 0.77

High Estimate 0.18 0.17 0.75 0.89

Year Ago EPS 0.14 0.15 0.68 0.73

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 4 3 5 5

Avg. Estimate 657.68M 639.24M 2.69B 2.89B

Low Estimate 652.63M 628.81M 2.69B 2.82B

High Estimate 661.8M 649.9M 2.7B 2.99B

Year Ago Sales 600.34M 590.68M 2.42B 2.69B

Sales Growth (year/est) 9.60% 8.20% 11.00% 7.30%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 0.15 0.14 0.2 0.21

EPS Actual 0.14 0.15 0.2 0.22

Difference -0.01 0.01 0 0.01

Surprise % -6.70% 7.10% 0.00% 4.80%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 0.17 0.16 0.73 0.83

7 Days Ago 0.17 0.16 0.73 0.83

30 Days Ago 0.17 0.16 0.73 0.83

60 Days Ago 0.17 0.16 0.73 0.83

90 Days Ago 0.17 0.16 0.72 0.81

People Also Watch

Similar to ROL

Symbol Last Price Change % Change

77.24 +1.15 +1.51%
Robert Half International Inc.

IDEX Corporation
238.28 +2.03 +0.86%

Allegion plc
113.86 +0.35 +0.31%

450.43 -0.80 -0.18%
Roper Technologies, Inc.

181.31
Jack Henry & Associates, Inc.

-0.28 -0.15%

Symbol Last Price Change % Change

Service Corporation International
71.10 -0.13 -0.18%

73.93 +0.42 +0.56%
Bright Horizons Family Solutions Inc.

24.00
Frontdoor, Inc.

+0.46 +1.95%

30.17 -0.04 -0.13%
Carriage Services, Inc.

H&R Block, Inc.
37.85 +0.26 +0.68%
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days N/A 1 N/A N/A

Up Last 30 Days N/A 1 N/A N/A

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates ROL Industry Sector(s) S&P 500

Current Qtr. 21.40% N/A N/A N/A

Next Qtr. 6.70% N/A N/A N/A

Current Year 7.40% N/A N/A N/A

Next Year 13.70% N/A N/A N/A

Next 5 Years (per
annum) 8.20% N/A N/A N/A

Past 5 Years (per
annum) 13.08% N/A N/A N/A

Recommendation Trends

 Strong Buy
 Buy
 Hold
 Underperform
 Sell

Recommendation Rating

1
Strong

Buy

2
Buy

3
Hold

4
Under-

perform

5
Sell

Analyst Price Targets (4)

Upgrades & Downgrades

Maintains Wells Fargo: to Equal-
Weight 10/27/2022

Upgrade RBC Capital: Sector
Perform to Outperform 9/6/2022

Initiated Wells Fargo: to Equal-
Weight 7/13/2022

Maintains RBC Capital: to Sector
Perform 4/11/2022

Maintains Stifel: to Hold 10/29/2020

Maintains RBC Capital: to Sector
Perform 7/30/2020

More Upgrades & Downgrades
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Tyler Technologies, Inc. (TYL)
NYSE - Nasdaq Real Time Price. Currency in USD

Visitors trend 2W 10W 9MFollow Quote Lookup

316.25  
As of 02:53PM EST. Market open.

-0.31 (-0.10%)

Summary Company Insights Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Currency in USD

Earnings Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 17 15 18 18

Avg. Estimate 1.75 1.86 7.6 7.76

Low Estimate 1.71 1.73 7.56 7.33

High Estimate 1.82 1.99 7.69 8.06

Year Ago EPS 1.75 1.9 7.02 7.6

Revenue Estimate Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

No. of Analysts 16 15 18 18

Avg. Estimate 454.51M 481.78M 1.85B 2B

Low Estimate 449.55M 468M 1.85B 1.93B

High Estimate 460M 503.33M 1.86B 2.05B

Year Ago Sales 434.18M 456.11M 1.59B 1.85B

Sales Growth (year/est) 4.70% 5.60% 16.20% 7.70%

Earnings History 12/30/2021 3/30/2022 6/29/2022 9/29/2022

EPS Est. 1.74 1.71 1.82 1.86

EPS Actual 1.75 1.9 1.88 2.06

Difference 0.01 0.19 0.06 0.2

Surprise % 0.60% 11.10% 3.30% 10.80%

EPS Trend Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Current Estimate 1.75 1.86 7.6 7.76

7 Days Ago 1.75 1.86 7.6 7.76

30 Days Ago 1.75 1.86 7.6 7.76

60 Days Ago 1.75 1.86 7.6 7.77

90 Days Ago 1.83 1.92 7.46 8.06

People Also Watch

Similar to TYL

Symbol Last Price Change % Change

252.52 +0.55 +0.22%
ANSYS, Inc.

West Pharmaceutical Services, Inc.
250.29 +2.20 +0.89%

328.08 +4.48 +1.38%
MarketAxess Holdings Inc.

194.64 +0.12 +0.06%
FLEETCOR Technologies, Inc.

335.12
Gartner, Inc.

-0.81 -0.24%

Symbol Last Price Change % Change

18.43
Clearwater Analytics Holdings, Inc.

+0.05 +0.27%

252.52 +0.55 +0.22%
ANSYS, Inc.

68.63 +0.27 +0.39%
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EPS Revisions Current Qtr. (Dec 2022) Next Qtr. (Mar 2023) Current Year (2022) Next Year (2023)

Up Last 7 Days N/A N/A N/A N/A

Up Last 30 Days N/A N/A N/A N/A

Down Last 7 Days N/A N/A N/A N/A

Down Last 30 Days N/A N/A N/A N/A

Growth Estimates TYL Industry Sector(s) S&P 500

Current Qtr. N/A N/A N/A N/A

Next Qtr. -2.10% N/A N/A N/A

Current Year 8.30% N/A N/A N/A

Next Year 2.10% N/A N/A N/A

Next 5 Years (per
annum) 7.20% N/A N/A N/A

Past 5 Years (per
annum) 13.60% N/A N/A N/A
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ADOBE, INC. NDQ-ADBE 316.22 31.2 31.2
46.0 2.07 Nil

TIMELINESS 1 Raised 5/14/21

SAFETY 2 Lowered 11/4/22

TECHNICAL 4 Lowered 11/4/22
BETA .85 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$240-$503 $372 (15%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 785 (+150%) 26%
Low 580 (+85%) 16%
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 1256 1232 1053
to Sell 903 1035 1098
Hld’s(000) 389491 382677 378892

High: 36.0 38.3 61.1 77.6 96.4 111.1 186.3 277.6 332.9 536.9 699.5 575.0
Low: 22.7 28.0 37.4 57.2 69.0 71.3 102.8 175.3 215.1 255.1 420.8 274.7

% TOT. RETURN 9/22
THIS VL ARITH.*

STOCK INDEX
1 yr. -52.2 -18.2
3 yr. -0.4 24.1
5 yr. 84.5 32.9

CAPITAL STRUCTURE as of 9/2/22
Total Debt $4127.0 mill. Due in 5 Yrs. $2000 mill.
LT Debt $3627.0 mill. LT Int. $180.0 mill.

(21% Cap’l)
Leases, Uncapitalized Annual rentals $108.0 mill.

No Defined Benefit Pension Plan.

Pfd Stock None

Common Stock 464,900,000 shs.
as of 9/23/22

MARKET CAP: $147 billion (Large Cap)
CURRENT POSITION 2020 2021 9/2/22

($MILL.)
Cash Asset 4478.0 3844.0 3870.0
Receivables 1398.0 1954.0 1723.0
Inventory (FIFO) - - - - - -
Other 2270.0 2871.0 2896.0
Current Assets 8146.0 8669.0 8489.0
Accts Payable 306.0 312.0 316.0
Debt Due - - - - 500.0
Other 5206.0 6620.0 6622.0
Current Liab. 5512.0 6932.0 7438.0

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Revenues 14.5% 23.0% 17.0%
‘‘Cash Flow’’ 19.0% 39.0% 13.5%
Earnings 21.5% 45.5% 13.5%
Dividends - - - - Nil
Book Value 10.0% 13.5% 19.5%

Fiscal
Year
Ends

Full
Fiscal
Year

QUARTERLY REVENUES ($ mill.) A

Feb.Per May.Per Aug.Per Nov.Per
2019 2600.9 2744.3 2834.1 2992.0 11171.3
2020 3091.0 3128.0 3225.0 3424.0 12868.0
2021 3905.0 3835.0 3935.0 4110.0 15785.0
2022 4262.0 4386.0 4433.0 4519 17600
2023 4800 4900 5100 5200 20000
Fiscal
Year
Ends

Full
Fiscal
Year

EARNINGS PER SHARE A B

Feb.Per May.Per Aug.Per Nov.Per
2019 1.36 1.29 1.61 1.74 6.00
2020 1.96 2.27 1.97 4.64 10.83
2021 2.61 2.32 2.52 2.57 10.02
2022 2.66 2.49 2.42 2.43 10.00
2023 2.80 2.90 3.00 2.80 11.50
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID

Mar.31 Jun.30 Sep.30 Dec.31
2018
2019 NO CASH DIVIDENDS
2020 BEING PAID
2021
2022

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
4.39 5.53 6.80 5.64 7.57 8.58 8.91 8.17 8.34 9.63 11.85 14.86 18.52 23.16
1.39 1.82 2.17 1.28 2.13 2.24 2.29 1.23 1.17 1.95 3.04 4.11 6.02 7.65
.83 1.21 1.59 .73 1.47 1.65 1.66 .56 .53 1.24 2.32 3.38 5.20 6.00
- - - - - - - - - - - - - - - - - - - - - - - - - - - -

.14 .23 .21 .23 .34 .43 .55 .38 .30 .37 .41 .36 .55 .82
8.77 8.14 8.38 9.36 10.35 11.77 13.49 13.55 13.62 14.06 15.02 17.22 19.20 21.83

587.23 571.41 526.11 522.66 501.90 491.54 494.13 496.26 497.48 497.81 494.25 491.26 487.66 482.34
42.6 34.5 23.4 37.2 21.7 18.4 19.2 NMF NMF NMF 41.5 40.8 44.2 45.2
2.30 1.83 1.41 2.48 1.38 1.15 1.22 NMF NMF NMF 2.18 2.05 2.39 2.41

- - - - - - - - - - - - - - - - - - - - - - - - - - - -

4403.7 4055.2 4147.1 4795.5 5854.4 7301.5 9030.0 11171
33.6% 18.3% 17.5% 25.9% 31.2% 34.2% 35.3% 35.8%
299.8 321.2 313.6 339.5 331.5 326.0 346.5 736.7
832.8 290.0 268.4 629.6 1168.8 1694.0 2590.8 2951.5

25.6% 18.6% 25.7% 28.0% 18.6% 20.8% 7.3% 7.9%
18.9% 7.2% 6.5% 13.1% 20.0% 23.2% 28.7% 26.4%
3059.6 2520.2 2107.9 2608.3 3028.2 3720.3 555.9 d1696
1496.9 1499.3 911.1 1907.2 1902.1 1881.4 4124.8 988.9
6665.2 6724.6 6775.9 7001.6 7424.8 8459.9 9362.1 10530
10.6% 3.9% 3.9% 7.4% 12.9% 16.7% 19.5% 26.3%
12.5% 4.3% 4.0% 9.0% 15.7% 20.0% 27.7% 28.0%
12.5% 4.3% 4.0% 9.0% 15.7% 20.0% 27.7% 28.0%

- - - - - - - - - - - - - - - -

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
26.86 33.23 37.95 43.50 Revenues per sh A 71.25
12.56 11.81 12.00 14.05 ‘‘Cash Flow’’ per sh 22.70
10.83 10.02 10.00 11.50 Earnings per sh A B 19.00

- - - - Nil Nil Div’ds Decl’d per sh C Nil
.87 .73 .90 1.00 Cap’l Spending per sh 1.50

27.69 31.15 32.35 40.20 Book Value per sh 77.85
479.00 475.00 464.00 460.00 Common Shs Outst’g 456.00

37.0 NMF Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 36.0
1.90 NMF Relative P/E Ratio 2.00

- - - - Avg Ann’l Div’d Yield Nil

12868 15785 17600 20000 Revenues ($mill) A 32500
38.8% 41.7% 41.0% 41.0% Operating Margin 42.0%
757.0 788.0 850 980 Depreciation ($mill) 1500

5260.0 4822.0 4720 5480 Net Profit ($mill) 8850
7.9% 15.5% 22.0% 22.0% Income Tax Rate 22.0%

40.9% 30.5% 26.8% 27.4% Net Profit Margin 27.2%
2634.0 1737.0 1000 1500 Working Cap’l ($mill) 3000
4117.0 4123.0 3600 3600 Long-Term Debt ($mill) 4000
13264 14797 15000 18500 Shr. Equity ($mill) 35500
30.6% 25.8% 24.0% 24.0% Return on Total Cap’l 22.0%
39.7% 32.6% 31.5% 29.5% Return on Shr. Equity 25.0%
39.7% 32.6% 31.5% 29.5% Retained to Com Eq 25.0%

- - - - Nil Nil All Div’ds to Net Prof Nil

Company’s Financial Strength A+
Stock’s Price Stability 75
Price Growth Persistence 100
Earnings Predictability 70

(A) Fiscal year ends the Friday closest to No-
vember 30th.

(B) Diluted earnings. Excludes net nonrec.
(losses)/gains: ’05, 6¢. Egs. may not sum due
to rounding. Next earnings report due mid-
December.

(C) Dividend discontinued mid-year fiscal ’05.

BUSINESS: Adobe, Inc. develops various computer software prod-
ucts that enable users to create, transfer, and print electronic docu-
ments. In fiscal 2021, the company operated in the following pri-
mary business segments: Digital Media, Digital Experience, and
Publishing and Advertising. Adobe’s leading software products in-
clude Illustrator, Photoshop, InDesign, and Acrobat. R&D spending

accounted for roughly 16.0% of the company’s total revenues in fis-
cal ’21. Has about 25,990 employees. Vanguard Group owns ap-
proximately 8.0% of stock. Officers & directors own less than 1%
(3/22 proxy). Chairman, President, and CEO: Shantanu Narayen.
Inc.: DE. Address: 345 Park Avenue, San Jose, CA 95110-2704.
Telephone: 408-536-6000. Internet: www.adobe.com.

Adobe will likely post mixed results in
fiscal 2022 (year ends December 2nd).
We currently look for the software devel-
oper’s top line to advance about 12%, to
$17.6 billion, for the full year. Notably,
Adobe’s business has expanded at a faster
pace in the past, but is currently being
challenged by softer consumer demand,
unfavorable currency translation rates,
and the cessation of business in Russia.
Meanwhile, we expect profits to settle at
$10.00 per share this fiscal year, reflecting
margin pressures and a less favorable tax
treatment.
Looking ahead, the Digital Media seg-
ment remains well positioned. Adobe’s
creative software is heavily used by desig-
ners for graphics, photography, video, etc.
The company continues to upgrade and ex-
pand its lineup, and make technology ac-
quisitions. This, combined with a loyal
customer base, has helped Adobe become a
leader in its field. Also included in the
Digital Media segment is Adobe’s Acrobat
(digital document handling) line. Here,
too, business continues to make progress.
The Digital Experience segment is
moving in the right direction. This

unit offers advanced tools for marketing
and data analytics. Adobe continues to add
high-profile clients, which suggests that
its offerings are competitively positioned.
To better align this unit, Adobe recently
sold its digital advertising operations.
A sizable acquisition has been an-
nounced. In September, Adobe agreed to
purchase Figma, a web collaborative de-
sign company. The combination will help
Adobe provide its offerings to numerous
users in a team setting. This move could
open up many new avenues for Adobe. Al-
though Figma’s business is small, its ad-
dressable marketplace is estimated to
reach about $17 billion by 2025. Adobe will
pay $20 billion in cash and stock for
Figma. The deal should close in 2023, and
will modify our projections accordingly. We
do not expect the acquisition to be immedi-
ately accretive to profits.
Adobe stock is timely. Also, our projec-
tions suggest that these shares offers wide
appreciation potential for the next 3 to 5
years. Yet, the issue remains under pres-
sure, due to market weakness and investor
concerns about the Figma purchase.
Adam Rosner November 4, 2022

LEGENDS
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AMGEN NDQ-AMGN 288.16 15.9 16.0
14.0 0.98 3.0%

TIMELINESS 3 Raised 6/10/22

SAFETY 1 Raised 3/20/09

TECHNICAL 2 Raised 12/2/22
BETA .70 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$198-$294 $246 (-15%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 390 (+35%) 10%
Low 320 (+10%) 6%
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 1104 1103 1024
to Sell 938 905 975
Hld’s(000) 421656 421430 413126

High: 65.0 90.8 119.7 173.1 181.8 176.9 191.1 210.2 245.0 265.0 276.7 296.7
Low: 47.7 63.3 81.6 108.2 130.1 133.6 147.1 163.3 166.3 177.1 198.6 214.4

% TOT. RETURN 10/22
THIS VL ARITH.*

STOCK INDEX
1 yr. 35.0 -13.4
3 yr. 37.5 35.8
5 yr. 77.5 45.6

CAPITAL STRUCTURE as of 9/30/22
Total Debt $38704 mill. Due in 5 Yrs $14562 mill.
LT Debt $37161 mill. LT Interest $800 mill.

(91% of Cap’l)

Leases, Uncapitalized Annual rentals $148 mill.

No Defined Benefit Pension Plan

Common Stock 533,579,206 shares
as of 10/31/22
MARKET CAP: $154 billion (Large Cap)
CURRENT POSITION 2020 2021 9/30/22

($MILL.)
Cash Assets 10647 8037 11478
Receivables 4525 4895 5326
Inventory (FIFO) 3893 4086 4757
Other 2079 2367 2501
Current Assets 21144 19385 24062
Accts Payable 1421 1366 1204
Debt Due 91 87 1543
Other 10141 10731 11584
Current Liab. 11653 12184 14331

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Revenues 10.0% 8.5% 5.0%
‘‘Cash Flow’’ 13.0% 10.5% 5.5%
Earnings 12.5% 9.5% 5.5%
Dividends - - 15.0% 7.0%
Book Value -4.5% -17.0% 11.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2019 5557 5871 5737 6197 23362
2020 6161 6206 6423 6634 25424
2021 5901 6526 6706 6846 25979
2022 6238 6594 6652 6616 26100
2023 6300 6750 7000 6980 27030
Cal- Full

endar Year
EARNINGS PER SHAREA

Mar.31 Jun.30 Sep.30 Dec.31
2019 3.56 3.97 3.66 3.64 14.82
2020 4.17 4.25 4.37 3.81 16.60
2021 3.70 4.38 4.67 4.36 17.10
2022 4.25 4.65 4.70 4.25 17.85
2023 4.45 4.75 4.85 4.60 18.65
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID D■

Mar.31 Jun.30 Sep.30 Dec.31
2018 1.32 1.32 1.32 1.32 5.28
2019 1.45 1.45 1.45 1.45 5.80
2020 1.60 1.60 1.60 1.60 6.40
2021 1.76 1.76 1.76 1.76 7.04
2022 1.94 1.94 1.94 1.94

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
12.24 13.59 14.33 14.72 16.15 19.59 22.83 24.75 26.38 28.73 31.14 31.64 37.72 39.50
4.41 4.57 5.03 6.01 6.39 7.35 8.16 9.41 11.56 13.34 14.75 15.48 18.30 18.99
3.51 3.31 3.90 4.83 5.12 5.25 6.46 7.60 8.70 10.38 11.65 12.58 14.40 14.82

- - - - - - - - - - .56 1.44 1.88 2.44 3.16 4.00 4.60 5.28 5.80
1.04 1.17 .64 .53 .62 .71 .91 .92 .94 .79 1.00 .92 1.17 1.05

16.26 16.44 19.47 22.78 25.69 23.92 25.20 29.28 33.90 37.25 40.47 34.95 19.85 16.36
1166.0 1087.0 1047.0 995.00 932.00 795.60 756.30 754.60 760.40 754.00 738.20 722.20 629.60 591.40

20.2 17.4 13.2 11.4 10.9 10.7 11.8 13.7 15.1 15.2 13.4 13.6 13.1 13.3
1.09 .92 .79 .76 .69 .67 .75 .77 .79 .77 .70 .68 .71 .71

- - - - - - - - - - 1.0% 1.9% 1.8% 1.9% 2.0% 2.6% 2.7% 2.8% 3.0%

17265 18676 20063 21662 22991 22849 23747 23362
43.6% 44.3% 51.2% 54.4% 57.8% 68.9% 58.4% 57.0%
1088.0 1286.0 2092.0 2108.0 2105.0 1955.0 1946.0 2206.0
5085.0 5815.0 6698.0 7950.0 8785.1 9223.0 9577.7 9024.0
13.3% 6.1% 6.0% 13.0% 15.8% 29.3% 12.1% 14.2%
29.5% 31.1% 33.4% 36.7% 38.2% 40.4% 40.3% 38.6%
23018 19420 27705 29851 34806 40456 24130 5605.0
24034 29623 30215 29306 30193 34190 29510 26950
19060 22096 25778 28083 29875 25241 12500 9673.0
12.4% 12.1% 12.9% 14.8% 15.7% 16.6% 24.5% 26.4%
26.7% 26.3% 26.0% 28.3% 29.4% 36.5% 76.6% 93.3%
20.8% 19.9% 18.8% 19.8% 19.4% 23.2% 48.6% 57.0%

22% 24% 28% 30% 34% 36% 37% 39%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
43.96 46.53 49.25 52.00 Revenues per sh 58.00
23.16 23.64 24.90 25.95 ‘‘Cash Flow’’ per sh 29.95
16.60 17.10 17.85 18.65 Earnings per sh A 22.10
6.40 7.04 7.76 8.60 Div’ds Decl’d per sh D■ 9.60
1.05 1.58 1.25 1.30 Cap’l Spending per sh 1.50

16.27 12.00 17.15 19.60 Book Value per sh B 28.50
578.30 558.30 530.00 520.00 Common Shs Outst’g C 500.00

13.9 13.6 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 16.0
.71 .73 Relative P/E Ratio .90

2.8% 3.0% Avg Ann’l Div’d Yield 2.7%

25424 25979 26100 27030 Revenues ($mill) 29000
62.0% 63.9% 52.0% 53.5% Operating Margin 56.0%
3601.0 3398.0 3750 3800 Depreciation ($mill) 3925
9795.1 9800.0 9450 9700 Net Profit ($mill) 11050
10.7% 18.9% 13.0% 14.0% Income Tax Rate 15.0%
38.5% 37.7% 36.2% 35.8% Net Profit Margin 38.1%
9491.0 7201.0 7500 8000 Working Cap’l ($mill) 10000
32895 33222 35000 32000 Long-Term Debt ($mill) 25000
9409.0 6700.0 9100 10200 Shr. Equity ($mill) 14250
24.6% 26.0% 22.5% 24.0% Return on Total Cap’l 29.0%

NMF NMF NMF 95.0% Return on Shr. Equity 77.5%
64.2% 86.4% 59.0% 51.0% Retained to Com Eq 44.0%

38% 41% 44% 46% All Div’ds to Net Prof 43%

Company’s Financial Strength A++
Stock’s Price Stability 100
Price Growth Persistence 70
Earnings Predictability 100

(A) EPS based on dil. shares. Excls. nonrec.
items: ’06, d$1.03; ’07, d53¢; ’09, d32¢; ’10,
d33¢; ’11, d$1.21; ’12, d$94¢; ’13, d96¢; ’14,
d$2.00; ’15, d$1.32; ’16, d$1.41; ’17, d$9.89;

’18, d$1.78; ’19, d$1.94; ’20, d$4.29; ’21.
d$6.82. May not sum due to change in shares
rounding. Next eps. report due early Feb.
(B) Incl. intangs. In ’21: $30.072 bill.,

$52.48/sh.
(C) In millions.
(D) Div’ds paid in early Mar., June, Sept., Dec.
■Div’d reinvestment plan available.

BUSINESS: Amgen Inc. is one of the world’s largest independent
biotech medicines companies. It discovers, develops, manufac-
tures, and markets medicines for serious ailments. Product sales
were 95% in ’21, and include: Aranesp and EPOGEN (anemia in
patients with chronic renal failure); Neulasta and Neupogen (fight
infections in chemotherapy patients); and Enbrel (treats autoim-

mune diseases). ’21 Research & Development: 19.8% of sales.
Employs 24,200. Off. & dir. own less than 1% of stock; BlackRock,
Inc. 9.4%, The Vanguard Group 8.7%, State Street Corp., 5.7%
(3/22 Proxy). Charman., President & CEO: Robert A. Bradway. Inc.:
DE. Addr.: One Amgen Center Drive, Thousand Oaks, CA 91320.
Tel.: 805-447-1000. Internet: www.amgen.com.

Investor support for Amgen stock has
strengthened since our September
report. At the recent quotation, the equity
has increased almost 20% in value, and is
currently near its 52-week high. The
elevated sentiment likely stems from
several growth outlets being explored (see
below) as well as a partial shift away from
recent broader market-based challenges.
The company reported a lackluster
third quarter. Revenues of $6.65 billion
decreased nearly 1% in the September pe-
riod, on a year-over-year basis. An overall
decline in global product sales, lower pric-
ing, and foreign currency losses were part-
ly to blame for the decrease. Earnings per
share (on an adjusted basis) inched up a
marginal $0.03, to $4.70. The bottom line
was buoyed by lower operating expenses
and share repurchases. Over this year and
next we forecast modest revenue and earn-
ings increases.
There are several expansion outlets
that ought to support growth. First, its
existing portfolio is vast, and encompasses
medicines for several illnesses, ranging
from cancer and inflammation, to atopic
dermatitis and migraines (among others).

Its competitive portfolio has been further
enhanced by the biosimilars unit which
creates less-expensive versions of drugs.
This unit has contributed $2.2 billion in
revenues in 2021 and is expected to double
that amount by next year. Notably, the in-
novation pipeline continues to be quite ac-
tive and Amgen is determined to not rely
solely on already approved drugs. In addi-
tion to scientific studies geared toward ex-
panded utilization of existing drugs, new
compounds are currently in earlier stages
of development. Although regulatory suc-
cess is not guaranteed, the company’s
track record of market approvals is an in-
dication that it may successfully bring
more medicines to market.
These high-quality shares are suited
to conservative investors. Although
capital appreciation potential over the
next 18 months and the 2025-2027 time
frame is below average, the risk threshold
is lower than other biotechnology stocks in
our group. Also, the attractive dividend
yield, which rests above the Value Line
median may entice income-oriented inves-
tors.
Nira Maharaj December 2, 2022

LEGENDS
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2025 2026 2027

BECTON, D’SON. NYSE-BDX 235.97 20.5 21.0
19.0 1.33 1.5%

TIMELINESS 3 Raised 9/23/22

SAFETY 1 Raised 3/4/05

TECHNICAL 3 Lowered 11/4/22
BETA .75 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$198-$324 $261 (10%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 330 (+40%) 10%
Low 270 (+15%) 5%
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 756 676 630
to Sell 586 673 681
Hld’s(000) 245158 235488 247887

High: 89.8 80.6 110.9 142.6 157.5 181.8 229.7 265.9 275.5 286.7 267.4 280.6
Low: 69.6 71.6 78.7 105.2 128.9 129.5 161.5 208.6 210.7 197.8 235.1 215.9

% TOT. RETURN 10/22
THIS VL ARITH.*

STOCK INDEX
1 yr. -0.2 -13.4
3 yr. -4.4 35.8
5 yr. 20.3 45.6

CAPITAL STRUCTURE as of 6/30/22
Total Debt $16365 mill. Due in 5 Yrs $8025 mill.
LT Debt $14683 mill. LT Interest $350 mill.
(Total interest coverage: 5.4x) (37% of Capital)

Leases, Uncapitalized Annual rentals $134 mill.
Pension Assets-9/21 $3222 mill.

Oblig. $3889 mill.

Pfd Stock $2400 mill. Pfd Div’d $92 mill.
Common Stock 285,195,112 shares
as of 6/30/22
MARKET CAP: $67.3 billion (Large Cap)
CURRENT POSITION 2020 2021 6/30/22

($MILL.)
Cash Assets 2485 2295 2572
Receivables 2938 2497 2218
Inventory (FIFO) 2743 2866 3163
Other 983 1180 1594
Current Assets 8969 8838 9547
Accts Payable 1355 1793 1500
Debt Due 707 500 1682
Other 3774 4333 3898
Current Liab. 5836 6626 7080

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Sales 7.0% 5.0% 2.5%
‘‘Cash Flow’’ 10.0% 11.0% 4.5%
Earnings 8.5% 9.5% 4.5%
Dividends 8.0% 6.0% 5.5%
Book Value 13.5% 20.5% 6.5%

Fiscal
Year
Ends

Full
Fiscal
Year

QUARTERLY SALES ($ mill.) A

Dec.31 Mar.31 Jun.30 Sep.30
2019 4161 4195 4350 4584 17290
2020 4225 4253 3855 4784 17117
2021 5316 4907 4890 5135 20248
2022 4707 4738 4641 4714 18800
2023 4750 4900 4850 5000 19500
Fiscal
Year
Ends

Full
Fiscal
Year

EARNINGS PER SHARE AB

Dec.31 Mar.31 Jun.30 Sep.30
2019 2.70 2.59 3.08 3.31 11.68
2020 2.65 2.55 2.20 2.80 10.20
2021 4.55 3.19 2.74 2.60 13.08
2022 3.17 2.78 2.66 2.74 11.35
2023 2.75 3.00 3.00 3.50 12.25
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID C■

Mar.31 Jun.30 Sep.30 Dec.31
2018 .75 .75 .75 .77 3.02
2019 .77 .77 .77 .79 3.10
2020 .79 .79 .79 .83 3.20
2021 .83 .83 .83 .87 3.36
2022 .87 .87 .87

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
23.79 26.08 29.44 30.20 32.08 36.44 39.15 41.52 43.99 48.80 58.53 53.05 59.59 63.94
5.08 5.82 6.60 7.13 7.34 8.27 8.30 8.78 9.37 11.25 13.99 13.56 17.48 19.58
3.28 3.84 4.46 4.95 4.94 5.62 5.36 5.81 6.25 7.16 8.59 9.48 11.01 11.68
.86 .98 1.14 1.32 1.48 1.64 1.80 1.98 2.18 2.40 2.64 2.92 3.00 3.08

1.87 2.28 2.68 2.96 2.75 2.82 2.81 3.03 3.40 2.83 3.25 3.19 3.34 3.54
15.63 17.89 20.30 21.69 23.65 22.48 21.00 26.00 26.32 34.00 35.79 56.80 78.26 77.95

245.47 243.84 243.08 237.08 229.82 214.82 196.91 194.00 191.98 210.70 213.29 227.94 268.22 270.43
18.8 19.5 19.0 13.7 14.9 14.5 14.1 15.6 18.1 19.5 18.4 19.4 20.8 20.8
1.02 1.04 1.14 .91 .95 .91 .90 .88 .95 .98 .97 .98 1.12 1.11

1.4% 1.3% 1.3% 1.9% 2.0% 2.0% 2.4% 2.2% 1.9% 1.7% 1.7% 1.6% 1.3% 1.3%

7708.4 8054.0 8446.0 10282 12483 12093 15983 17290
27.1% 26.9% 26.6% 32.8% 30.5% 32.9% 37.0% 39.2%
510.9 546.0 562.0 891.0 1114.0 1088.0 1978.0 2253.0

1122.5 1158.0 1236.0 1480.0 1869.1 2072.0 2862.8 3195.0
24.8% 24.5% 22.8% 31.2% 20.0% 15.2% 17.3% 18.8%
14.6% 14.4% 14.6% 14.4% 15.0% 17.1% 17.9% 18.5%
3344.0 3743.0 3896.0 1659.0 1967.0 15291 195.0 1009.0
3761.1 3763.0 3768.0 11370 10550 18667 18894 18081
4135.9 5043.0 5053.0 7164.0 7633.0 12948 20994 21081
15.2% 13.9% 14.8% 9.0% 11.3% 7.4% 7.8% 8.9%
27.1% 23.0% 24.5% 20.7% 24.5% 16.0% 13.6% 15.2%
18.3% 15.3% 16.1% 13.9% 17.1% 10.8% 9.2% 10.5%

33% 33% 34% 33% 30% 33% 32% 31%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
59.02 71.18 65.95 68.40 Sales per sh A 75.85
16.97 21.42 19.50 20.60 ‘‘Cash Flow’’ per sh 24.85
10.20 13.08 11.35 12.25 Earnings per sh AB 15.00
3.16 3.32 3.48 3.64 Div’ds Decl’d per sh C■ 4.40
2.79 4.33 3.50 3.50 Cap’l Spending per sh 4.15

81.94 83.22 90.35 94.75 Book Value per sh D 117.25
290.02 284.48 285.00 285.00 Common Shs Outst’g E 290.00

24.7 18.9 22.3 Avg Ann’l P/E Ratio 20.0
1.27 1.01 1.24 Relative P/E Ratio 1.10

1.3% 1.3% 1.4% Avg Ann’l Div’d Yield 1.5%

17117 20248 18800 19500 Sales ($mill) A 22000
35.3% 35.3% 35.0% 35.0% Operating Margin 37.5%
2154.0 2273.0 2250 2300 Depreciation ($mill) 2830
2875.6 3911.0 3310 3565 Net Profit ($mill) 4380
15.3% 11.4% 14.5% 14.0% Income Tax Rate 15.0%
16.8% 19.3% 17.6% 18.3% Net Profit Margin 19.9%
3133.0 2212.0 2275 2400 Working Cap’l ($mill) 2100
17224 17110 14500 14000 Long-Term Debt ($mill) 12000
23765 23677 25750 27000 Shr. Equity ($mill) D 34000
7.6% 10.1% 8.5% 9.0% Return on Total Cap’l 10.0%

12.1% 16.5% 13.0% 13.0% Return on Shr. Equity 13.0%
7.8% 11.7% 9.0% 9.5% Retained to Com Eq 9.0%
36% 29% 30% 29% All Div’ds to Net Prof 29%

Company’s Financial Strength A++
Stock’s Price Stability 95
Price Growth Persistence 70
Earnings Predictability 95

(A) Fiscal year end September 30th.
(B) Dil. EPS. Qtly EPS may not sum. Excl non-
recurring gains/(losses): ’10, $0.55; ’12, $0.23;
’13, $0.68; ’14, ($0.26); ’15 ($3.81); ’16

($4.10); ’17, ($4.88); ’18, ($10.41); ’19, ($7.79);
’20, ($7.49); ’21, ($6.23); ’22, ($3.04). Excludes
discontinued: ’22, $0.50. Next egs report due
early February.

(C) Dividends paid in late Dec., late March, late
June, and late Sep. ■ DRIP available.
(D) Includes intangibles. In FY’21: $36.7 billion,
$128.55 a share. (E) In millions.

BUSINESS: Becton, Dickinson & Co. operates in three segments:
Medical (47% of FY’21 sales) manufactures medical devices which
include Diabetes Care, Medication Management, and Pharmaceuti-
cal Systems; Life Sciences (32%) includes Integrated Diagnostic
Solutions and Biosciences; Interventional (21%) includes Surgery,
Peripheral Intervention and Urology and Critical Care. ’21 R&D:

$1339 mill, 6.6% of sales. Acquired CareFusion 3/15; C.R Bard
12/17. Employs about 75,000. Officers & dir. own less than 1.0% of
common stock; Vanguard Group, 8.5%; BlackRock, 7.0%; T. Rowe
Price, 5.4% (12/21 proxy). CEO and President: Thomas E. Pohlen.
Inc.: New Jersey. Address: One Becton Drive, Franklin Lakes, NJ
07417. Telephone: 201-847-6800. Internet: www.bd.com.

Becton, Dickinson (BD) recently
closed the books on what was likely a
solid fiscal 2022. (Year ended September
30th). The company was expected to an-
nounce results shortly after our press
time, but our estimates suggest decent
sales and earnings figures. It was a bit of
a transitional year for BD, as revenues re-
lated to COVID-19 continue to decline.
Too, earlier in 2022, BD spun off its
Diabetes Care business to shareholders. In
terms of operating segments, BD Medical
has been performing well, thanks to
strength in catheters sales and dispensing.
In BD Life Sciences, increased usage of the
BD Max has been encouraging. Closing out
the operating segments, BD Interventional
has been seeing solid demand in most
product lines. All told, we are estimating
full-year fiscal 2022 revenues of $18.8 bil-
lion, which would represent a low single-
digit increase year over year on a com-
parable basis. We expect adjusted earn-
ings came in at $11.35 per share as mar-
gins tightened a bit.
Fiscal 2023 is shaping up nicely. Our
full-year top- and bottom-line targets of
$19.5 billion and $12.25 per share would

represent decent gains year over year.
Demand remains high for a good portion of
BD’s product lines. Some recent cost-
savings measures should help lead to high-
er profits.
BD is well positioned for the long
haul. The company’s BD 2025 strategy is
well underway, with a focus on developing
new medical technologies and operating
more efficiently. Strategic acquisitions are
likely to be part of the equation also, as
evidenced by the recent purchase of
Parata Systems. The medical device space
remains highly competitive, but BD should
be able to deliver steady top- and bottom-
line growth out to mid decade.
These shares are ranked 3 (Average)
for Timeliness. The stock has trended
lower since our last full-page review in Au-
gust, and is not an exciting choice at the
midpoint of our 18-month Target Price
Range. Too, capital appreciation potential
out to 2025-2027 is below the Value Line
median. The main appeal here is for con-
servative investors, as this issue carries
top marks for Safety (1) and Financial
Strength (A++).
Kevin P. O’Sullivan November 11, 2022

LEGENDS
13.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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Target Price Range
2025 2026 2027

BRISTOL-MYERS SQ. NYSE-BMY 73.16 23.2 23.6
27.0 1.45 3.1%

TIMELINESS 2 Raised 4/30/21

SAFETY 1 Raised 7/3/20

TECHNICAL 2 Raised 12/23/22
BETA .80 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$55-$89 $72 (0%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 75 (+5%) 4%
Low 65 (-10%) 1%
Institutional Decisions

1Q2022 2Q2022 3Q2022
to Buy 1138 1076 1050
to Sell 1074 1124 1114
Hld’s(000)161276216390171620346

High: 35.4 36.3 54.5 61.8 70.9 77.1 66.1 70.1 64.8 68.3 69.8 81.4
Low: 25.0 30.6 32.5 46.3 51.8 49.0 46.0 46.9 42.5 45.8 53.2 60.9

% TOT. RETURN 11/22
THIS VL ARITH.*

STOCK INDEX
1 yr. 54.4 -4.6
3 yr. 53.5 40.0
5 yr. 47.1 49.4

Bristol-Myers Squibb was incorporated in
Delaware in August 1933 as successor to a
New York business started in 1887. The
company was formed by a merger between
Bristol-Myers Company and Squibb Corpo-
ration on October 4, 1989. The combination
was effected through an exchange of 2.4
shares of Bristol-Myers for each share of
Squibb.The merger was effected utilizing
the pooling-of-interests accounting method.
CAPITAL STRUCTURE as of 9/30/22
Total Debt $39098 mill. Due in 5 Yrs $2132 mill.
LT Debt $36966 mill. LT Interest $1822 mill.

(53% of Cap’l)
(Total interest coverage: 1.2x)
Leases, Capitalized $19.6 mill.

Pension Assets-12/21 $7.1 bill. Oblig. $8.3 bill.

Pfd Stock None
Common Stock 2,126,160,347 shs.
as of 10/14/22

MARKET CAP: $156 billion (Large Cap)
CURRENT POSITION 2020 2021 9/30/22

($MILL.)
Cash Assets 15831 16966 9628
Receivables 8501 9245 9654
Inventory (Avg Cst) 2074 2163 2104
Other 3786 4363 5410
Current Assets 30192 31443 26796
Accts Payable 2713 2695 2595
Debt Due 2340 5065 2132
Other 14027 13700 14203
Current Liab. 19080 21460 18930

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Sales 4.0% 10.5% 5.5%
‘‘Cash Flow’’ 4.5% 14.5% 14.5%
Earnings -14.5% -24.5% NMF
Dividends 3.5% 4.0% 6.0%
Book Value 7.5% 15.5% -.5%

Cal- Full
endar Year

QUARTERLY SALES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2019 5920 6273 6007 7945 26145
2020 10781 10129 10540 11068 42518
2021 11073 11703 11624 11985 46385
2022 11648 11887 11218 11772 46525
2023 11800 11900 11900 12000 47600
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2019 1.04 .87 .83 d.73 2.01
2020 d.34 d.04 .82 d4.43 d3.99
2021 .89 .47 .69 1.10 3.15
2022 .59 .66 .75 .85 2.85
2023 .80 .75 .90 .95 3.40
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B■

Mar.31 Jun.30 Sep.30 Dec.31
2018 .40 .40 .40 .40 1.60
2019 .40 .41 .41 .41 1.63
2020 .45 .45 .45 .45 1.80
2021 .49 .49 .49 .49 1.96
2022 .54 .54 .54 .54

2012 2013 2014 2015 2016 2017 2018 2019
10.81 9.98 9.55 9.97 11.67 12.79 13.89 11.61

1.62 2.03 1.49 1.17 2.91 2.89 3.42 2.30
1.16 1.54 1.20 .93 2.65 2.32 3.01 2.01
1.37 1.41 1.45 1.49 1.53 1.57 1.60 1.64
.34 .33 .32 .49 .73 .65 .59 .37

8.36 9.28 9.01 8.59 9.72 7.23 8.64 22.92
1630.4 1641.3 1662.1 1661.0 1664.0 1625.0 1624.0 2251.0

28.7 28.6 43.6 NMF 23.9 24.8 19.1 24.9
1.83 1.61 2.30 NMF 1.25 1.25 1.03 1.33

4.1% 3.2% 2.8% 2.3% 2.4% 2.7% 2.8% 3.3%

17621 16385 15879 16560 19427 20776 22561 26145
20.0% 23.9% 19.3% 16.0% 23.8% 17.4% 25.4% 29.3%
681.0 763.0 467.0 376.0 382.0 789.0 637.0 1746.0

1960.0 2563.0 2004.0 1565.0 4457.0 3907.0 4920.0 3439.0
16.2% 11.3% 15.8% 24.7% 24.6% 23.9% 17.1% 30.5%
11.1% 15.6% 12.6% 9.5% 22.9% 18.8% 21.8% 13.2%
1242.0 6476.0 6147.0 2398.0 4863.0 5291.0 6506.0 11050
6568.0 7981.0 7242.0 6550.0 5716.0 6975.0 5646.0 43387
13638 15236 14983 14266 16177 11741 14031 51598
10.7% 12.0% 9.8% 8.3% 21.1% 21.9% 26.0% 4.1%
14.4% 16.8% 13.4% 11.0% 27.6% 33.3% 35.1% 6.7%

NMF 1.7% NMF NMF 11.8% 11.3% 16.4% 1.5%
117% 90% 120% NMF 57% 66% 53% 78%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
18.95 21.32 21.95 22.65 Sales per sh 24.10

.61 8.13 7.45 8.05 ‘‘Cash Flow’’ per sh 8.20
d3.99 3.15 2.85 3.40 Earnings per sh A 3.50
1.80 1.96 2.16 2.28 Div’ds Decl’d per sh B■ 2.54

.34 .45 .45 .50 Cap’l Spending per sh .55
16.85 16.52 15.55 15.85 Book Value per sh C 18.25

2244.0 2176.0 2120.0 2100.0 Common Shs Outst’g D 1985.0
- - 20.0 25.3 Avg Ann’l P/E Ratio 20.0
- - 1.07 1.44 Relative P/E Ratio 1.10

3.0% 3.1% 3.0% Avg Ann’l Div’d Yield 3.6%

42518 46385 46525 47600 Sales ($mill) 47880
29.7% 37.5% 38.0% 38.5% Operating Margin 38.0%
10380 10686 9780 9800 Depreciation ($mill) 9325
d9015 6994.0 6040 7140 Net Profit ($mill) 6950
30.9% 13.4% 22.0% 23.0% Income Tax Rate 23.0%

NMF 15.1% 13.0% 15.0% Net Profit Margin 14.5%
11112 11394 11000 11300 Working Cap’l ($mill) 11800
48336 39605 36930 36500 Long-Term Debt ($mill) 35100
37822 35946 33000 33310 Shr. Equity ($mill) C 36230

NMF 9.9% 8.0% 11.5% Return on Total Cap’l 8.5%
NMF 19.5% 18.5% 21.5% Return on Shr. Equity 20.0%
NMF 7.2% 4.5% 7.0% Retained to Com Eq 5.5%
NMF 63% 76% 67% All Div’ds to Net Prof 73%

Company’s Financial Strength A++
Stock’s Price Stability 95
Price Growth Persistence 30
Earnings Predictability 5

(A) Based on GAAP diluted shares outstand-
ing. Next earnings report due in early February.
Includes extraordinary charge of $0.83 in 2012;
$1.10 in 2017.

(B) Dividends historically paid in the first week
of February, May, August, and November. ■

Dividend reinvestment plan available.
(C) Includes intangibles. In ’21: $63.03 million,

$29.26/sh.
(D) In millions.

BUSINESS: Bristol-Myers Squibb manufactures proprietary medi-
cal products, ethical pharmaceuticals, diagnostics, infant formula,
orthopedic implants, health and beauty aids. Major brand names in-
clude: Revlimid, Eliquis, Opdivo, Orencia, Pomalyst, Sprycel, Yer-
voy, Abraxane, Empliciti, Reblozyl, Inrebic, Plavix, Avapro,
Reyataz, Sustiva, Baraclude, Erbitux, and Taxol. Foreign sales rep-

resent 64% of ’21 total, (45% of op. profit); R&D, 24.8%. ’21
depreciation rate: 10.4%. Estimated plant age: 19 years. Has about
27,110 employees. Off. & dir. own less than 1% of stock; Vanguard,
9.0%; BlackRock, 7.6% (4/22 proxy). Chairman and CEO: Giovanni
Caforio MD. Incorp.: DE. Address: 430 East 29th street, 14th floor,
New York, NY 10016. Tel.: 212-546-4000. Internet: www.bms.com.

For a drug company, Bristol-Myers
Squibb has a pretty reliable operating
strategy. This is partly due to its huge
size. The company sells so many products
in so many countries that the deleterious
operating effects of misfires are easily
smoothed over by diversified operating
strength in many other markets. It’s also
because the company has consistently in-
sisted on maintaining a very strong bal-
ance sheet (see Financial Strength rating
of A++, and Safety rank of 1). In addition,
Bristol has made many acquisitions, some
of which may not have been as profitable
as anticipated, but they at least have com-
pensated for drops in sales of drugs going
off patent. These operating factors have al-
lowed Bristol-Myers to pay out a con-
sistent dividend with a yield that has out-
legged the market averages. This is an un-
usual occurrence for a drug firm, and one
that has attracted a number of admirers.
The one problem has been a stagnat-
ing stock price. After reaching a high of
$77.10 a share in 2016, it is only recently
that the equity’s price has surpassed that
level. This was due to higher-than-
expected third-quarter results, thanks to

Eliquis and Opdivo, and increased inves-
tor enthusiasm regarding new approvals.
However, we doubt this level of
enthusiasm will continue (see our 2025-
2027 Target Price Range). That’s due to
the following factors. Revenue from drugs
inherited via acquisitions will likely be-
come smaller as acquisitions become scar-
cer. Also, major drugs are going off patent,
specifically Revlimid, Eliquis, and Opdivo.
Generic competition in low-tax countries,
along with peer competition, is only likely
to increase. Lastly, public and private re-
sistance to growing health care costs is ris-
ing. This is crimping selling price hikes of
all the major drug companies. As a result
of these factors, we don’t look for the is-
sue’s price to match the stock market
averages over the pull to 2025-2027.
This stock is a mainstay of many a
portfolio, and will probably remain
so. That’s because of its reliable operating
model, above-average dividend yield and
consistently superior financial strength.
We don’t advise new investors to buy it
but there’s no reason why existing inves-
tors shouldn’t retain it.
Jeremy J. Butler December 30, 2022

LEGENDS
9.0 x ″Cash Flow″ p sh. . . . Relative Price Strength
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Target Price Range
2025 2026 2027

BROADRIDGE FIN’L NYSE-BR 135.50 NMF 21.7
23.0 NMF 2.1%

TIMELINESS 3 Lowered 11/11/22

SAFETY 2 New 2/26/16

TECHNICAL 3 Lowered 11/18/22
BETA .90 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$142-$259 $201 (50%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 250 (+85%) 18%
Low 185 (+35%) 10%
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 390 342 335
to Sell 312 364 318
Hld’s(000) 102442 101102 102496

High: 24.8 24.9 40.4 46.8 60.1 71.7 92.4 138.2 137.0 154.2 185.4 183.3
Low: 19.0 19.8 21.8 34.9 44.6 48.6 65.2 87.5 92.4 81.9 137.9 131.4

% TOT. RETURN 10/22
THIS VL ARITH.*

STOCK INDEX
1 yr. -14.4 -13.4
3 yr. 26.1 35.8
5 yr. 89.8 45.6

CAPITAL STRUCTURE as of 9/30/22
Total Debt $4064.2 mill. Due in 5 Yrs $2335 mill.
LT Debt $4064.2 mill. LT Interest $125.0 mill.

(Total interest coverage: 9.0x)
(68% of Cap’l)

Leases, Uncapitalized Annual rentals $42.1 mill.
Pfd Stock None

Common Stock 117,655,323 shs.
as of 10/28/22

MARKET CAP: $15.9 billion (Large Cap)
CURRENT POSITION 2021 2022 9/30/22

($MILL.)
Cash Assets 274.5 224.7 227.1
Receivables 820.3 946.9 840.1
Inventories - - - - - -
Other 166.5 156.8 154.9
Current Assets 1261.3 1328.4 1222.0
Accts Payable 1102.7 1114.9 816.0
Debt Due - - - - - -
Other 185.3 198.5 175.7
Current Liab. 1288.0 1313.4 991.7

ANNUAL RATES Past Past Est’d ’20-’22
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Revenues 9.5% 9.5% 6.6%
‘‘Cash Flow’’ 15.0% 16.5% 11.0%
Earnings 16.0% 18.0% 9.5%
Dividends 14.5% 14.5% 6.0%
Book Value 8.5% 11.5% 12.0%

Fiscal
Year
Ends

Full
Fiscal
Year

QUARTERLY REVENUES ($ mill.) A

Sep.30 Dec.31 Mar.31 Jun.30
2019 972.8 953.4 1224.8 1211.2 4362.2
2020 948.6 968.6 1249.9 1361.9 4529.0
2021 1017.4 1054.9 1389.8 1531.6 4993.7
2022 1192.9 1259.6 1533.7 1722.9 5709.1
2023 1283.3 1345 1655 1841.7 6125
Fiscal
Year
Ends

Full
Fiscal
Year

EARNINGS PER SHARE AB

Sep.30 Dec.31 Mar.31 Jun.30
2019 .79 .56 1.59 1.72 4.66
2020 .68 .53 1.67 2.15 5.03
2021 .98 .73 1.76 2.19 5.66
2022 1.07 .82 1.93 2.65 6.46
2023 .84 .95 2.18 3.03 7.00
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID C

Mar.31 Jun.30 Sep.30 Dec.31
2018 .365 .365 .365 .485 1.70
2019 .485 .485 .485 .540 2.05
2020 .540 .540 .540 .575 2.23
2021 .575 .575 .575 .64 2.43
2022 .64 .64 .64 .725

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
- - 15.53 15.91 15.47 17.10 17.52 18.46 20.43 21.41 22.79 24.49 35.56 37.23 38.16
- - 1.70 1.74 2.01 2.18 1.97 1.74 2.57 3.02 3.31 3.54 4.29 6.00 6.35
- - 1.42 1.36 1.58 1.62 1.34 .98 1.69 2.12 2.32 2.53 2.70 4.19 4.66
- - .06 .24 .28 .56 .60 .64 .72 .84 1.08 1.20 1.32 1.46 1.94
- - .23 .29 .19 .33 .24 .27 .32 .34 .43 .49 .73 .66 .44
- - 3.81 5.31 6.53 6.25 6.45 6.82 6.86 8.05 7.85 8.84 8.62 9.41 9.86
- - 139.30 140.40 139.30 129.20 123.70 124.80 119.00 119.50 118.20 118.30 116.50 116.30 114.30
- - 14.1 14.8 10.3 13.0 16.4 22.8 14.0 16.8 20.4 22.4 25.3 22.4 24.4
- - .75 .89 .69 .83 1.03 1.45 .79 .88 1.03 1.18 1.27 1.21 1.30
- - .3% 1.2% 1.7% 2.7% 2.7% 2.9% 3.0% 2.4% 2.3% 2.1% 1.9% 1.6% 1.7%

2303.5 2430.8 2558.0 2694.2 2897.0 4142.6 4329.9 4362.2
16.5% 17.8% 20.3% 21.3% 18.0% 17.0% 18.8% 22.0%

92.0 93.4 97.4 104.3 111.0 173.1 193.3 172.6
125.0 212.1 263.0 287.1 307.5 326.8 504.1 553.5

37.8% 34.4% 33.5% 34.6% 34.4% 33.0% 21.9% 21.1%
5.4% 8.7% 10.3% 10.7% 10.6% 7.9% 11.6% 12.7%
367.1 337.5 396.2 352.5 596.1 244.7 213.8 239.7
524.4 524.5 524.1 689.4 897.6 1102.1 1053.4 1470.4
850.5 816.0 961.7 927.8 1045.5 1003.8 1094.3 1127.5
9.6% 16.3% 18.5% 18.5% 16.6% 16.5% 24.4% 22.2%

14.7% 26.0% 27.3% 30.9% 29.4% 32.6% 46.1% 49.1%
5.5% 15.5% 17.3% 17.8% 16.2% 17.4% 30.9% 30.4%
62% 40% 37% 43% 45% 47% 33% 38%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
39.35 43.01 48.67 52.35 Revenues per sh A 59.85

6.82 7.65 9.36 10.95 ‘‘Cash Flow’’ per sh 13.40
5.03 5.66 6.46 7.00 Earnings per sh AB 9.00
2.16 2.30 2.56 2.90 Div’ds Decl’d per sh C 3.16
.54 .45 .25 .80 Cap’l Spending per sh .80

11.70 15.58 16.36 18.80 Book Value per sh D 25.50
115.10 116.10 117.30 117.00 Common Shs Outst’g E 117.00

23.9 26.0 24.9 Avg Ann’l P/E Ratio 24.0
1.23 1.40 1.38 Relative P/E Ratio 1.35

1.8% 1.6% 1.6% Avg Ann’l Div’d Yield 1.4%

4529.0 4993.7 5709.1 6125 Revenues ($mill) 7000
19.2% 22.5% 24.5% 22.0% Operating Margin 23.0%
196.7 221.1 332.6 455 Depreciation ($mill) 520
588.5 666.5 765.7 825 Net Profit ($mill) 1050

20.8% 21.4% 21.7% 19.0% Income Tax Rate 20.0%
13.0% 13.3% 13.4% 13.9% Net Profit Margin 14.3%
d13.0 d26.7 15.0 600 Working Cap’l ($mill) 800

1387.6 3887.6 3793.0 4000 Long-Term Debt ($mill) 2000
1346.5 1809.1 1919.1 2200 Shr. Equity ($mill) 2800
22.6% 12.2% 14.2% 13.5% Return on Total Cap’l 21.0%
43.7% 36.8% 39.9% 37.5% Return on Shr. Equity 35.5%
25.8% 22.4% 24.8% 22.0% Retained to Com Eq 21.5%

41% 39% 38% 41% All Div’ds to Net Prof 37%

Company’s Financial Strength B++
Stock’s Price Stability 95
Price Growth Persistence 95
Earnings Predictability 90

(A) Fiscal years end June 30th.
(B) Fully diluted pro forma earnings. Q4 ’22
earnings report due August 12th; next earnings
report due early Feb. May not sum due to

rounding.
(C) Dividends historically paid early January,
April, July., and October.
(D) Includes intangibles. In 2022: $4.6 bill. or

$38.89/sh.
(E) In millions.

BUSINESS: Broadridge Financial Solutions, Inc. is a leading pro-
vider of investor communication services, as well as technology-
related solutions for the financial services industry. The bulk of its
customers are in the United States, Canada, and the United King-
dom. On behalf of its clients, Broadridge processes and distributes
proxy materials, regulatory reports, sales & educational content,

newsletters, trade confirmations, and account statements. In-
corporated: DE. Has about 11,000 employees. President & CEO:
Timothy Gokey. Officers/directors own 1.6% of the common stock;
Vanguard, 11.7%; BlackRock Inc., 8.2% (10/22 proxy). Address:
1981 Marcus Avenue, Lake Success, NY 11042. Telephone: (516)
472-5400. Internet: www.broadridge.com

Broadridge Financial Solutions is
meeting expectations. Recurring reve-
nue rose 9% year over year on a constant-
currency basis during the September
quarter. Adjusted earnings per share of
$0.84 were down 21%, but were just below
Wall Street’s consensus estimate of $0.88.
Investor communication solutions had an-
other strong quarter, with the biggest
driver being new sales, especially in the
Fund Solutions and Customer Communi-
cations businesses. The latter saw revenue
rise 11%, driven by both print and digital
products. Position growth remains robust,
despite market headwinds, rising 9% for
equities and 11% for funds. This was
enabled by continued activity in managed
accounts on the equity side and strong
demand for passive investments on the
fund side. Indeed, the segment continued
to benefit from increasing investor partici-
pation, which is fueling healthy stock rec-
ord growth. Meanwhile, Capital Markets
revenue rose 14% in constant currency.
Trading and connectivity solutions contin-
ues to perform well owing to greater need
for simplifying global trading.
Management’s expectations remain

intact. Given forward testing, Broadridge
has good visibility for the next six months,
and sees continued growth in investor
positions over that period. Thus, manage-
ment reaffirmed its outlook for this fiscal
year (ends June 30, 2023), including 6%-
9% constant currency recurring revenue
growth, continued margin expansion, and
7%-11% adjusted earnings growth. The
current backlog of $430 million gives us
confidence in the outlook for the remain-
der of the year.
These shares are an all around aver-
age choice. Providing mission critical
services that power investing and gov-
ernance insulates the company’s results
through the ups and downs of the financial
cycle. As clients seek to reduce costs in
response to macroeconomic trends, their
need for Broadridge’s low cost platform
solutions increases. Long term, fintech in-
novation is forcing banks to digitize, and
innovations like managed accounts, zero
commission trading, direct indexing, and
passive voting ought to continue driving
investor participation. Still, the shares
seem appropriately valued.
Kevin Downing November 18, 2022

LEGENDS
19.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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CHECK POINT SOFT. NDQ-CHKP 115.92 15.6 16.3
19.0 1.06 Nil

TIMELINESS 3 Lowered 9/2/22

SAFETY 1 Raised 1/12/18

TECHNICAL 3 Lowered 9/30/22
BETA .75 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$93-$157 $125 (10%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 180 (+55%) 12%
Low 150 (+30%) 7%
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 264 249 235
to Sell 283 293 296
Hld’s(000) 89956 87747 84451

High: 61.6 65.0 64.9 80.8 88.5 90.0 119.2 120.8 132.8 139.3 137.5 149.6
Low: 43.2 40.6 44.4 60.5 65.1 71.6 84.0 93.8 100.6 80.1 107.9 110.3

% TOT. RETURN 9/22
THIS VL ARITH.*

STOCK INDEX
1 yr. -0.9 -18.2
3 yr. 2.3 24.1
5 yr. -1.8 32.9

CAPITAL STRUCTURE as of 6/30/22

Total Debt None

Leases, Uncapitalized: Annual rentals $13.1 mill.

No Defined Benefit Pension Plan

Pfd Stock None

Common Stock 134,100,000 shs.

MARKET CAP: $15.5 billion (Large Cap)
CURRENT POSITION 2020 2021 6/30/22

($MILL.)
Cash Assets 1687.7 1693.7 1671.6
Receivables 540.8 597.8 344.0
Other 50.1 46.4 55.0
Current Assets 2278.6 2337.9 2127.8
Accts Payable 17.5 454.7 457.3
Debt Due - - - - - -
Other 1526.3 1257.4 1210.7
Current Liab. 1543.8 1712.1 1668.1

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Revenues 11.0% 10.5% 10.0%
‘‘Cash Flow’’ 12.5% 12.0% 8.5%
Earnings 12.0% 12.0% 8.5%
Dividends - - - - Nil
Book Value 6.5% 4.0% -3.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun. 30 Sep. 30 Dec. 31

2019 471.8 488.3 490.9 543.8 1994.8
2020 486.5 505.6 509.0 563.8 2064.9
2021 507.6 526.1 534.0 599.1 2166.8
2022 542.7 571.1 575 636.2 2325
2023 575 585 590 650 2400
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun. 30 Sep. 30 Dec. 31
2019 1.32 1.38 1.44 2.02 6.13
2020 1.42 1.58 1.64 2.17 6.78
2021 1.54 1.61 1.65 2.25 7.05
2022 1.57 1.64 1.75 2.34 7.30
2023 1.70 1.75 1.80 2.40 7.65
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID

Mar.31 Jun.30 Sep.30 Dec.31
2018
2019 NO CASH DIVIDENDS
2020 BEING PAID
2021
2022

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
2.55 3.34 3.85 4.42 5.27 6.06 6.75 7.25 8.14 9.32 10.49 11.66 12.33 13.71
1.28 1.33 1.57 1.75 2.21 2.68 3.15 3.44 3.64 3.98 4.43 5.66 5.97 6.53
1.17 1.25 1.50 1.68 2.13 2.54 2.96 3.27 3.43 3.74 4.20 5.33 5.71 6.13

- - - - - - - - - - - - - - - - - - - - - - - - - - - -
.20 .08 .04 .02 .02 .04 .04 .05 .07 .10 .15 .18 .11 .18

7.58 8.50 9.60 11.09 13.05 14.93 16.81 18.74 19.79 20.19 21.03 22.64 24.28 24.53
225.69 218.55 210.04 209.10 208.41 205.89 199.03 192.26 183.79 174.90 165.98 159.04 155.38 145.50

16.9 18.7 14.8 15.5 16.8 21.0 17.5 16.4 20.0 21.9 19.3 19.9 18.6 18.7
.91 .99 .89 1.03 1.07 1.32 1.11 .92 1.05 1.10 1.01 1.00 1.00 1.00
- - - - - - - - - - - - - - - - - - - - - - - - - - - -

1342.7 1394.1 1495.8 1629.8 1741.3 1854.7 1916.5 1994.8
56.2% 55.2% 54.2% 52.2% 49.6% 55.9% 53.8% 51.1%

7.9 8.5 9.2 10.4 10.9 12.9 16.4 16.7
620.0 652.8 659.6 685.9 724.8 888.0 911.0 933.0

21.2% 18.0% 20.5% 21.5% 19.2% 17.1% 15.6% 13.9%
46.2% 46.8% 44.1% 42.1% 41.6% 47.9% 47.5% 46.8%
1053.7 737.6 815.0 678.9 726.6 757.5 990.0 737.5

- - - - - - - - - - - - - - - -
3346.3 3602.1 3637.6 3531.9 3491.1 3600.1 3772.4 3568.8
18.5% 18.1% 18.1% 19.4% 20.8% 24.7% 24.2% 26.1%
18.5% 18.1% 18.1% 19.4% 20.8% 24.7% 24.2% 26.1%
18.5% 18.1% 18.1% 19.4% 20.8% 24.7% 24.2% 26.1%

- - - - - - - - - - - - - - - -

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
15.05 16.78 18.75 20.00 Revenues per sh 27.00
7.15 7.47 7.90 8.30 ‘‘Cash Flow’’ per sh 11.40
6.78 7.05 7.30 7.65 Earnings per sh A 11.00

- - - - Nil Nil Div’ds Decl’d per sh Nil
.14 .12 .15 .15 Cap’l Spending per sh .20

25.26 25.23 24.20 22.50 Book Value per sh B 20.00
137.20 129.10 124.00 120.00 Common Shs Outst’g C 100.00

16.9 16.9 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 15.0
.87 .92 Relative P/E Ratio .85
- - - - Avg Ann’l Div’d Yield Nil

2064.9 2166.8 2325 2400 Revenues ($mill) 2700
51.0% 49.4% 45.5% 45.0% Operating Margin 50.0%

18.9 20.6 25.0 30.0 Depreciation ($mill) 40.0
962.7 943.9 930 965 Net Profit ($mill) 1100

12.6% 13.5% 14.0% 14.0% Income Tax Rate 14.0%
46.6% 43.6% 40.0% 40.2% Net Profit Margin 40.7%
734.8 625.8 750 800 Working Cap’l ($mill) 1000

- - - - Nil Nil Long-Term Debt ($mill) Nil
3466.2 3257.1 3000 2650 Shr. Equity ($mill) B 2000
27.8% 29.0% 31.0% 36.5% Return on Total Cap’l 55.0%
27.8% 29.0% 31.0% 36.5% Return on Shr. Equity 55.0%
27.8% 29.0% 31.0% 36.5% Retained to Com Eq 55.0%

- - - - Nil Nil All Div’ds to Net Prof Nil

Company’s Financial Strength A+
Stock’s Price Stability 100
Price Growth Persistence 65
Earnings Predictability 100

(A) Diluted earnings. Next earnings report due
late October. Earnings may not sum to total
due to rounding.

(B) Includes intangibles. In 2021: $1257.2 mill.,
roughly $9.45 a share.

(C) In millions.

BUSINESS: Check Point Software Tech. develops, markets, and
supports Internet security solutions, incl. firewall and virtual private
networking solutions. The NGX platform delivers unified security ar-
chitecture for perimeter, internal, Web, and endpoint security solu-
tions that protect business comm., offers resources for corporate
networks and applications, remote employees, branch offices, and

partner extranets. ZoneAlarm products offer endpoint security solu-
tions that protect personal computers from hackers, spyware, or
data theft. Employs 5,314. CEO: Gil Shwed. Inc.: DE. Addr.: 5
Shlomo Kaplan St., Tel Aviv, Israel, 6789159. Tel.: 972-3-753-4555.
U.S. address: 959 Skyway Rd., Suite 300, San Carlos, CA 94070
Tel: 650-628-2000. Internet: www.checkpoint.com.

The macroeconomic backdrop may
well weigh Check Point’s customer
spending. While cybersecurity spending
ought to hold up better than other areas of
the software space, we believe the industry
will not be immune to a slowing global
economy and more-restrictive monetary
policies from central banks. Check Point
reported respectable second-quarter re-
sults, which were mostly in line with our
revenue and earnings targets of $555 mil-
lion and $1.65 a share, respectively. The
top-line growth accelerated in the June pe-
riod, thanks to a 12% gain in product sales
growth. Pricing increases implemented
earlier in the year are likely providing an
uplift. In addition, Check Point recently
increased prices on its Quantum products.
Subscription growth also continues to be
healthy, rising 14% year over year. The
company repurchased $325 million in the
second quarter and should be active on the
share-buyback front.
Meanwhile, Check Point reiterated its
plans to increase its salesforce by 25%
this year to more effectively penetrate
the market. The cybersecurity software
provider should continue to focus on

strengthening its infrastructure to better
support the client base. Supply-chain con-
straints and expenses related to expedited
shipping ought to weigh on profitability, as
well. Thus, we suspect operating costs will
rise and hurt margins over the near term.
Guidance appears to be cautious.
Despite the slight revenue beat and pric-
ing hikes, management maintained its call
for 2022 sales growth of between 2%-10%.
We have lowered our full-year bottom-line
estimate by $0.05 a share, to $7.30. The
company was set to report third-quarter
results after we went to press.
This neutrally ranked equity offers
worthwhile capital appreciation
potential, on a risk-adjusted basis,
over the 3- to 5-year investment hori-
zon. Check Point carries no debt and
holds our Highest rank for Safety (1).
Thus, for more conservative investors look-
ing for exposure to the industry, we would
recommend these shares over many of its
peers, given the increased market volatili-
ty. The stock also trades at a more rea-
sonable enterprise value to our 2023 sales
estimate of around 6 times.
Michael Collins, CFA October 14, 2022

LEGENDS
15.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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C.H. ROBINSON NDQ-CHRW 92.06 15.5 11.2
20.0 1.01 2.4%

TIMELINESS 5 Lowered 12/3/21

SAFETY 2 Raised 6/5/09

TECHNICAL 1 Raised 9/23/22
BETA .75 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$96-$188 $142 (55%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 185 (+100%) 21%
Low 140 (+50%) 13%
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 306 291 275
to Sell 247 280 310
Hld’s(000) 121674 119178 114229

High: 82.6 71.8 67.9 77.5 76.2 77.9 89.9 101.2 92.7 106.8 108.1 121.2
Low: 62.3 50.8 53.7 50.2 59.7 60.3 63.4 78.8 74.1 56.9 84.7 86.6

% TOT. RETURN 10/22
THIS VL ARITH.*

STOCK INDEX
1 yr. 3.4 -13.4
3 yr. 39.0 35.8
5 yr. 39.9 45.6

CAPITAL STRUCTURE as of 9/30/22
Total Debt $2198.4 mill. Due in 5 Yrs $999.5 mill.
LT Debt $1419.4 mill. LT Interest $45.0 mill.
(Total interest coverage ’21: 18.1x)

(46% of Cap’l)

Leases, Uncapitalized: Annual rentals $74.6 mill.
No Defined Benefit Pension Plan

Common Stock 117,709,000 shs.
as of 11/2/22

MARKET CAP: $10.8 billion (Large Cap)

CURRENT POSITION 2020 2021 9/30/22
($MILL.)

Cash Assets 243.8 257.4 187.5
Receivables 2449.6 3963.5 3802.2
Inventory (Avg Cst) - - - - - -
Other 248.3 583.3 443.7
Current Assets 2941.7 4804.2 4433.4
Accts Payable 1195.1 1813.5 1662.6
Debt Due - - 525.0 779.0
Other 644.6 987.8 917.3
Current Liab. 1839.7 3326.3 3358.9

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Revenues 10.0% 8.0% 8.0%
‘‘Cash Flow’’ 8.5% 7.5% 8.0%
Earnings 7.0% 7.0% 8.5%
Dividends 6.5% 5.5% 8.0%
Book Value 7.5% 12.0% 4.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun. 30 Sep. 30 Dec. 31

2019 3751 3909 3856 3794 15310
2020 3805 3628 4225 4549 16207
2021 4804 5533 6263 6502 23102
2022 6816 6798 6015 5721 25350
2023 5600 5450 5350 5350 21750
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun. 30 Sep. 30 Dec. 31
2019 1.16 1.22 1.07 .73 4.19
2020 .57 1.06 1.00 1.08 3.72
2021 1.28 1.44 1.85 1.74 6.31
2022 2.05 2.67 1.78 1.50 8.00
2023 1.35 1.30 1.40 1.45 5.50
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B

Mar.31 Jun.30 Sep.30 Dec.31
2018 .46 .46 .46 .50 1.88
2019 .50 .50 .50 .51 2.01
2020 .51 .51 .51 - - 1.53
2021 .51 .51 .51 .51 2.04
2022 .55 .55

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
37.97 42.83 50.40 45.35 55.85 58.29 70.41 85.90 92.05 93.94 93.05 106.56 121.14 113.49
1.68 2.06 2.29 2.34 2.51 2.62 3.92 3.18 3.46 4.02 4.16 4.20 5.55 5.02
1.53 1.86 2.08 2.13 2.33 2.62 3.67 2.65 3.05 3.51 3.59 3.48 4.73 4.19
.57 .72 .88 .97 1.04 1.20 1.67 1.40 1.43 1.57 1.74 1.81 1.88 2.01
.25 .26 .14 .21 .17 .30 .31 .32 .20 .20 .52 .29 .33 .27

5.47 6.10 6.51 6.46 7.25 7.04 9.33 6.33 7.16 8.02 8.90 10.22 11.62 12.39
172.66 170.82 170.21 167.10 166.05 177.31 161.33 148.46 146.33 143.46 141.26 139.54 137.28 134.90

29.2 27.2 25.9 24.6 27.0 28.1 16.7 22.3 20.6 19.5 19.8 21.5 19.2 20.0
1.58 1.44 1.56 1.64 1.72 1.76 1.06 1.25 1.08 .98 1.04 1.08 1.04 1.07

1.3% 1.4% 1.6% 1.9% 1.7% 1.6% 2.7% 2.4% 2.3% 2.3% 2.4% 2.4% 2.1% 2.4%

11359 12752 13470 13476 13144 14869 16631 15310
6.3% 5.8% 6.0% 6.9% 6.9% 5.8% 6.1% 5.8%
38.1 56.9 57.0 66.4 74.7 93.0 96.7 100.4

593.8 415.9 449.7 509.7 513.4 492.8 664.5 577.0
38.0% 38.2% 37.8% 38.1% 36.8% 32.4% 24.5% 22.3%
5.2% 3.3% 3.3% 3.8% 3.9% 3.3% 4.0% 3.8%
440.1 394.5 529.6 282.1 162.4 523.4 1319.8 1084.1

- - 500.0 500.0 500.0 500.0 750.0 1341.4 1092.4
1504.4 939.7 1047.0 1150.5 1257.8 1425.7 1595.1 1670.7
39.5% 29.2% 29.9% 32.0% 29.9% 23.7% 23.2% 21.7%
39.5% 44.3% 43.0% 44.3% 40.8% 34.6% 41.7% 34.5%
21.2% 20.8% 22.4% 23.8% 21.3% 16.5% 25.0% 17.9%

46% 53% 48% 46% 48% 52% 40% 48%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
120.68 178.83 215.75 189.15 Revenues per sh 220.95

4.53 7.24 9.20 6.35 ‘‘Cash Flow’’ per sh 8.80
3.72 6.31 8.00 5.50 Earnings per sh A 7.75
2.04 2.08 2.20 2.50 Div’ds Decl’d per sh B 3.25
.17 .26 .75 .75 Cap’l Spending per sh .85

14.00 15.65 12.95 13.95 Book Value per sh C 17.75
134.30 129.19 117.50 115.00 Common Shs Outst’g D 110.00

22.7 15.0 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 21.0
1.17 .82 Relative P/E Ratio 1.15

2.4% 2.2% Avg Ann’l Div’d Yield 2.0%

16207 23102 25350 21750 Revenues ($mill) 23750
4.8% 5.1% 5.5% 4.5% Operating Margin 5.5%
101.7 91.3 92.5 92.5 Depreciation ($mill) 100
506.4 844.2 990 640 Net Profit ($mill) 845

19.4% 17.4% 20.0% 20.0% Income Tax Rate 22.0%
3.1% 3.7% 3.9% 2.9% Net Profit Margin 3.6%

1102.0 1477.9 1250 1000 Working Cap’l ($mill) 1250
1093.3 1393.6 1375 1350 Long-Term Debt ($mill) 1250
1879.9 2021.9 1520 1605 Shr. Equity ($mill) 1905
17.7% 25.4% 35.5% 23.0% Return on Total Cap’l 28.0%
26.9% 41.8% 65.0% 40.0% Return on Shr. Equity 44.5%
15.8% 28.0% 47.0% 22.0% Retained to Com Eq 26.0%

41% 33% 27% 45% All Div’ds to Net Prof 42%

Company’s Financial Strength A
Stock’s Price Stability 90
Price Growth Persistence 65
Earnings Predictability 65

(A) Diluted earnings. May not sum due to
rounding. Next earnings report due early Feb.
(B) Dividends paid in early Jan., April, July, and
October since 2021. Historically paid in late

March, June, September, and December. ’20
Q4 dividend paid on 1/4/21.
(C) Includes intangibles. In 2021: $1574.4 mill.,
$12.19/share.

(D) In millions.

BUSINESS: C.H. Robinson Worldwide, Inc. is one of the largest
third-party logistics companies in North America. It is a non-asset
based provider of multimodal freight transportation & logistic solu-
tions and fresh produce sourcing. Has offices in North America,
South America, Europe, Asia, and Oceania. Acquired Freight-
quote.com (1/15), APC Logistics (9/16), Prime Distribution (3/20).

Has about 16,875 employees. Officers & directors own 1.6% of
common stock; Vanguard, 12.0%; BlackRock, 13.9%; First Eagle
Investment, 8.2%; State Street Corporation, 7.2% (4/22 Proxy).
Chairman: Scott P. Anderson. CEO: Bob Biesterfeld. Incorporated:
Delaware. Address: 14701 Charlson Road, Eden Prairie, Minnesota
55347. Telephone: 952-937-8500. Internet: www.chrobinson.com.

Earnings at C.H. Robinson have
cooled off after an impressive run.
Profits have surged since late 2020, but
the company was unable to maintain this
momentum in the September quarter. In
particular, contributions from Ocean,
which had been making the biggest
strides, and Air services took turns for the
worse, causing adjusted gross profits in
the Global Forwarding segment to decline
20% year over year and 23% sequentially.
This weakness, combined with higher per-
sonnel expenses and SG&A costs, more
than offset expansion in gross profit per
order on the North American Surface
Transportation side of the business.
The company is preparing for a more-
challenging operating environment.
Demand for freight services in some key
markets, including retail and housing, has
decelerated since mid-year, and manage-
ment is anticipating further weakness
moving forward. In response, CHRW has
identified actions that should generate
$175 million in annualized cost reductions
by the end of next year. These savings
ought to easily offset inflationary pres-
sures and anticipated pay hikes. Still, it

probably won’t be sufficient to overcome
declines in gross profit per shipment, as
market conditions figure to require more
aggressive pricing in order to compete for
market share. All told, we look for 2023
earnings to finish near $5.50 a share,
down $1.25 from our previous estimate
and 31% below the likely 2022 tally.
Debt levels have probably peaked. Op-
erating cash flow totaled $625 million in
the third quarter, up from $251 million in
the first half of the year. The improve-
ment, which was driven by lower pur-
chased transportation costs, allowed the
company to reduce debt by $70 million,
while also increasing share repurchases.
Notably, any further declines in freight
prices are apt to free up additional cash by
easing working capital requirements.
The stock will likely appeal to patient
investors. This equity is an untimely se-
lection for the year ahead, but the recent
weakness in the share price (down 24%
from the late-August peak) appears to
present an attractive entry point for ac-
counts seeking good risk-adjusted total re-
turns to 2025-2027.
Robert M. Greene November 18, 2022

LEGENDS
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CSG SYSTEMS INT’L NDQ-CSGS 61.18 57.7 43.7
20.0 3.82 1.7%

TIMELINESS 3 Lowered 10/16/20

SAFETY 2 Raised 8/5/22

TECHNICAL 3 Lowered 10/28/22
BETA .75 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$48-$84 $66 (10%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 90 (+45%) 12%
Low 65 (+5%) 4%
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 141 122 103
to Sell 86 120 135
Hld’s(000) 32016 31434 30408

High: 21.6 23.3 29.8 32.1 38.8 49.8 51.3 48.8 58.7 54.9 59.5 66.6
Low: 12.1 13.9 18.0 23.2 23.7 32.4 35.5 30.4 31.3 36.3 42.6 52.4

% TOT. RETURN 9/22
THIS VL ARITH.*

STOCK INDEX
1 yr. 11.7 -18.2
3 yr. 8.7 24.1
5 yr. 45.8 32.9

CAPITAL STRUCTURE as of 6/30/22
Total Debt $386.3 mill. Due in 5 Yrs $243.0 mill.
LT Debt $133.8 mill. LT Interest $14.4 mill.
(Total interest coverage: 4.6x) (23% of Cap’l)

Leases, Uncapitalized Annual rentals $25.5 mill.
No Defined Benefit Pension Plan

Pfd Stock None

Common Stock 32,195,000 shares

MARKET CAP: $2.0 billion (Mid-Cap)
CURRENT POSITION 2020 2021 6/30/22

($MILL.)
Cash Assets 240.3 233.7 135.0
Receivables 264.4 280.1 282.9
Other 193.6 234.4 290.4
Current Assets 698.3 748.2 708.3
Accts Payable 29.8 35.4 34.2
Debt Due 14.1 237.5 252.5
Other 376.1 422.2 396.7
Current Liab. 420.0 695.1 683.4

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Revenues 6.0% 6.0% 7.0%
‘‘Cash Flow’’ 3.5% 6.5% 10.5%
Earnings 3.0% 5.0% 12.0%
Dividends - - 6.5% 5.0%
Book Value 6.0% 5.5% 6.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2019 244.8 245.9 251.4 254.7 996.8
2020 245.6 240.3 244.1 260.5 990.5
2021 253.1 255.1 263.2 275.1 1046.5
2022 264.4 262.2 260 263.4 1050
2023 275 285 300 305 1165
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2019 .59 .60 .66 .70 2.55
2020 .66 .32 .42 .41 1.82
2021 .61 .60 .50 .54 2.26
2022 .19 .17 .25 .29 .90
2023 .35 .48 .63 .79 2.25
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B

Mar.31 Jun.30 Sep.30 Dec.31
2018 .210 .210 .210 .210 .84
2019 .223 .223 .223 .223 .89
2020 .235 .235 .235 .235 .94
2021 .25 .25 .25 .25 1.00
2022 .265 .265 .265

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
8.18 12.23 13.60 14.26 16.10 21.72 22.44 22.15 22.13 23.12 23.59 23.56 26.39 30.31
1.92 2.69 2.59 2.59 3.13 3.38 3.39 3.47 2.75 3.34 3.23 3.11 3.88 4.56
1.33 1.50 1.70 1.64 1.90 1.41 1.47 1.84 1.36 1.93 1.90 1.87 2.01 2.55

- - - - - - - - - - - - - - .45 .62 .70 .74 .79 .84 .89
.27 .59 .62 1.15 .42 .66 .98 .89 .77 .58 .44 .86 1.72 1.13

6.78 2.41 4.31 6.04 6.95 8.12 9.68 10.85 10.83 10.62 7.79 10.23 10.89 12.06
46.83 34.28 34.72 35.13 34.12 33.82 33.73 33.75 33.95 32.56 32.26 33.52 33.16 32.89
18.8 15.5 8.4 9.3 10.4 12.1 12.1 12.6 19.6 16.1 21.7 22.0 20.2 18.6
1.02 .82 .51 .62 .66 .76 .77 .71 1.03 .81 1.14 1.11 1.09 .99

- - - - - - - - - - - - - - 1.9% 2.3% 2.3% 1.8% 1.9% 2.1% 1.9%

756.9 747.5 751.3 752.5 761.0 789.6 875.1 996.8
21.9% 19.5% 18.3% 21.3% 24.7% 21.6% 22.2% 22.0%

66.5 56.5 47.6 44.1 41.2 42.9 62.6 67.1
47.8 60.6 45.6 64.6 62.9 61.4 66.1 82.8

40.0% 18.1% 39.6% 35.1% 37.1% 30.0% 24.0% 21.7%
6.3% 8.1% 6.1% 8.6% 8.3% 7.8% 7.6% 8.3%
229.2 268.6 266.9 158.1 307.9 331.7 249.2 250.4
259.7 250.1 233.3 135.0 327.0 309.2 352.3 346.5
326.6 366.1 367.7 345.8 251.4 342.7 361.0 396.7
9.4% 10.8% 8.5% 14.6% 12.3% 10.7% 10.5% 12.3%

14.6% 16.5% 12.4% 18.7% 25.0% 17.9% 18.3% 20.9%
14.6% 12.6% 6.8% 12.2% 15.4% 10.1% 10.6% 13.5%

- - 24% 45% 34% 38% 44% 42% 35%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
30.28 32.20 33.85 38.85 Revenues per sh 45.85
3.84 4.47 3.80 5.40 ‘‘Cash Flow’’ per sh 7.85
1.82 2.26 .90 2.25 Earnings per sh A 4.35
.94 1.00 1.06 1.10 Div’ds Decl’d per sh B 1.25
.90 .82 1.15 1.20 Cap’l Spending per sh 1.35

12.91 13.44 15.00 16.15 Book Value per sh C 18.15
32.71 32.50 31.00 30.00 Common Shs Outst’g D 30.00

24.4 21.2 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 18.0
1.25 1.16 Relative P/E Ratio 1.00

2.1% 2.1% Avg Ann’l Div’d Yield 1.6%

990.5 1046.5 1050 1165 Revenues ($mill) 1375
20.3% 21.7% 17.0% 19.0% Operating Margin 21.0%

66.9 72.8 90.0 95.0 Depreciation ($mill) 105
58.7 72.3 28.0 68.0 Net Profit ($mill) 130

31.2% 28.3% 22.0% 22.0% Income Tax Rate 21.0%
5.9% 6.9% 2.7% 5.8% Net Profit Margin 9.5%
278.4 53.1 250 300 Working Cap’l ($mill) 375
337.2 137.2 100 75.0 Long-Term Debt ($mill) 50.0
422.4 436.6 465 485 Shr. Equity ($mill) B 545
8.8% 13.9% 6.0% 13.0% Return on Total Cap’l 23.0%

13.9% 16.6% 6.0% 14.0% Return on Shr. Equity 24.0%
6.5% 9.1% NMF 7.0% Retained to Com Eq 17.0%
53% 45% NMF 49% All Div’ds to Net Prof 29%

Company’s Financial Strength B+
Stock’s Price Stability 100
Price Growth Persistence 65
Earnings Predictability 70

(A) Diluted earnings. Excl. n/r gain/(losses):
’08, 14¢; ’09, (42¢); ’10, ($1.23); ’11, (13¢); ’12,
(4¢); ‘13, (25¢); ’14, (26¢); ’15, (6¢). Excl. dis-
continued ops.: ’06, (9¢); ’07, 2¢; ’08, 1¢; ’09,

4¢. Egs. may not sum due to rounding. Next
earnings report due mid-November. (B)
Dividends historically paid in late March, June,
Sept., and Dec. (C) Includes intangibles. At

12/31/21: $454.9 million, or $14.00 a share. (D)
In millions.

BUSINESS: CSG Systems International, Inc. provides business
support solutions and services to the majority of the global commu-
nications service providers, including Comcast, DISH, Charter, and
AT&T, among many others. Cloud and related services (89% of ’20
revenues); software and services (6%); maintenance (5%). Ac-
quired U.K-based Intec Telecom, 11/10. Has about 5,200 employ-

ees. R&D spending: 13% of 2021 revenues. The Vanguard Group,
Inc owns 13.0% of common stock; BlackRock, Inc., 18.4%; Officers
& directors, 2.4% (4/22 proxy). Incorporated: Delaware. Chairman:
Ron Cooper. President & CEO: Brain Shepherd. Address: 6175 S.
Willow Drive, 10th Floor, Greenwood Village, CO 80111. Tele-
phone: 303-200-2000. Internet: www.csgi.com.

CSG Systems International continued
to struggle on the profit front in the
second quarter. Earnings of $0.17 per
share (GAAP) fell precipitously from the
year-earlier figure. Unfavorable restruc-
turing and reorganization charges weighed
heavily on the bottom line for a second-
consecutive quarter. Modest upticks in re-
search & development costs and general &
administrative expenses also played a role
in the sluggish performance. We think
earnings are poised to recover over the
next several periods, as the abovemen-
tioned nonrecurring challenges abate.
Still, we are shaving $0.65 and $0.50 from
our 2022 and 2023 share-net estimates, to
$0.90 and $2.25, respectively.
We are taking a slightly more conser-
vative stance to the top line, as well.
CSG Systems posted revenues of $262 mil-
lion in the June period, which was a mod-
est advance on a year-over-year basis, but
slipped a bit sequentially. Despite further
progress of migrating Charter subscribers,
we suspect that the presently challenging
macroeconomic backdrop is likely to keep
a lid on growth through the end of 2022, at
least. As a result, we now look for reve-

nues of $1.050 billion this year (down from
our previous estimate of $1.115 billion)
and $1.165 billion in the next (down from
$1.225 billion).
Long-term business prospects are
bright. Even amidst an uneven operating
environment, CSG Systems’ products and
services continue to resonate with telecom
and media clients. Contract wins ought to
ramp up over the coming years, supported
by accelerating global technology adoption
and the expectation of increased customer
spending. Product innovation augurs well
for top-line expansion, too.
However, the equity’s investment
characteristics do not jump off the
page at the moment. CSGS shares are
ranked to move in line with the broader
market averages over the coming six to 12
months. Meanwhile, the stock price has
held up relatively well since our early Au-
gust review, and remains in striking dis-
tance of recently etched all-time highs. To
that point, capital appreciation potential
over the 3- to 5-year stretch is limited. For
now, staying on the sidelines seems to be
the prudent move here.
Nicholas Patrikis November 4, 2022

LEGENDS
8.5 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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QUEST DIAGNOST. NYSE-DGX 146.50 17.1 13.0
15.0 1.05 1.8%

TIMELINESS 5 Lowered 11/25/22

SAFETY 2 Raised 3/20/09

TECHNICAL 3 Raised 12/2/22
BETA .80 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$117-$203 $160 (10%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 215 (+45%) 12%
Low 160 (+10%) 4%
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 409 347 345
to Sell 382 435 384
Hld’s(000) 105545 105588 103808

High: 61.2 64.9 64.1 68.5 89.0 93.6 113.0 116.5 108.9 131.8 174.2 172.5
Low: 45.1 53.3 52.5 50.5 60.1 59.7 90.1 78.9 79.9 73.0 113.4 120.4

% TOT. RETURN 10/22
THIS VL ARITH.*

STOCK INDEX
1 yr. -0.2 -13.4
3 yr. 49.8 35.8
5 yr. 68.6 45.6

CAPITAL STRUCTURE as of 9/30/22
Total Debt $4135 mill. Due in 5 Yrs $1400 mill.
LT Debt $3980 mill. LT Interest $215 mill.

(39% of Cap’l)

Leases, Uncapitalized: Ann’l rentals $173.0 mill.
No Defined Benefit Pension Plan

Pfd Stock None

Common Stock 113,887,466 shares
as of 10/14/22
MARKET CAP: $16.7 billion (Large Cap)
CURRENT POSITION 2020 2021 9/30/22

($MILL.)
Cash Assets 1158 872 700
Receivables 1520 1438 1280
Inventory (FIFO) 223 208 183
Other 157 223 171
Current Assets 3058 2741 2334
Payables & Other 1633 1600 1447
Debt Due 143 153 155
Current Liab. 1776 1753 1602

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Revenues 5.0% 6.5% 8.5%
‘‘Cash Flow’’ 9.0% 16.0% 4.5%
Earnings 10.0% 18.0% 4.0%
Dividends 18.0% 8.5% 7.5%
Book Value 8.0% 9.0% 7.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.) A

Mar.31 Jun. 30 Sep. 30 Dec. 31
2019 1891 1953 1956 1926 7726
2020 1822 1827 2786 3002 9437
2021 2720 2550 2774 2744 10788
2022 2611 2453 2486 2260 9810
2023 2190 2250 2350 2310 9100
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun. 30 Sep. 30 Dec. 31
2019 1.40 1.73 1.76 1.67 6.56
2020 .94 1.42 4.31 4.48 11.18
2021 3.76 3.18 3.96 3.34 14.24
2022 3.22 2.36 2.36 1.91 9.85
2023 2.05 2.25 2.25 2.00 8.55
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B

Mar.31 Jun.30 Sep.30 Dec.31
2018 .45 .50 .50 .50 1.95
2019 .53 .53 .53 .53 2.12
2020 .53 .56 .56 .56 2.21
2021 .56 .62 .62 .62 2.42
2022 .62 .66 .66 .66

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
32.32 34.55 38.04 41.67 43.05 47.71 46.63 49.63 51.63 52.40 54.85 57.10 55.79 58.09
4.32 4.08 4.75 5.52 5.70 6.42 6.23 6.22 6.01 6.99 7.19 7.90 8.79 9.22
3.22 2.84 3.27 3.88 4.05 4.53 4.36 4.00 4.10 4.77 5.15 5.67 6.31 6.56
.40 .40 .40 .40 .40 .47 .81 1.20 1.32 1.52 1.65 1.80 1.95 2.12

1.00 1.13 1.12 .93 1.20 1.03 1.15 1.60 2.14 1.84 2.14 1.87 2.84 3.01
15.57 17.13 18.92 22.30 23.57 23.46 26.29 27.42 29.87 32.76 33.78 36.45 38.64 42.41

193.95 194.04 190.57 178.92 171.16 157.42 158.33 144.00 144.00 143.00 137.00 135.00 135.00 133.00
17.1 18.6 15.1 13.7 13.0 12.2 13.6 14.8 14.5 14.8 15.2 17.7 16.2 14.9
.92 .99 .91 .91 .83 .77 .87 .83 .76 .75 .80 .89 .88 .79

.7% .8% .8% .8% .8% .9% 1.4% 2.0% 2.2% 2.2% 2.1% 1.8% 1.9% 2.2%

7382.6 7146.0 7435.0 7493.0 7515.0 7709.0 7531.0 7726.0
21.7% 19.6% 17.4% 18.4% 19.8% 18.6% 20.4% 19.7%
286.6 283.0 314.0 304.0 249.0 270.0 309.0 329.0
700.2 612.0 551.0 695.0 736.0 796.0 878.0 897.0

37.8% 37.2% 30.9% 34.3% 36.4% 21.1% 17.0% 21.8%
9.5% 8.6% 7.4% 9.3% 9.8% 10.3% 11.7% 11.6%
513.4 251.0 d106.0 328.0 550.0 249.0 d95.0 500.0

3354.2 3120.0 3244.0 3492.0 3728.0 3748.0 3429.0 3966.0
4163.0 3948.0 4301.0 4684.0 4628.0 4921.0 5216.0 5641.0
10.4% 9.8% 8.4% 9.4% 9.7% 10.0% 11.0% 10.1%
16.8% 15.5% 12.8% 14.8% 15.9% 16.2% 16.8% 15.9%
14.2% 10.8% 8.5% 10.3% 11.1% 11.2% 11.7% 10.8%

15% 30% 34% 31% 30% 31% 30% 32%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
70.95 90.66 86.45 80.55 Revenues per sh 117.85
14.20 18.78 13.65 12.55 ‘‘Cash Flow’’ per sh 18.20
11.18 14.24 9.85 8.55 Earnings per sh A 13.50
2.21 2.42 2.60 2.80 Div’ds Decl’d per sh B 3.48
3.14 3.39 3.05 3.25 Cap’l Spending per sh 3.60

50.82 54.15 55.95 59.75 Book Value per sh C 73.20
133.00 119.00 113.50 113.00 Common Shs Outst’g D 112.00

10.0 9.7 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 14.0
.51 .53 Relative P/E Ratio .80

2.0% 1.7% Avg Ann’l Div’d Yield 1.9%

9437.0 10788 9810 9100 Revenues ($mill) 13200
25.9% 26.8% 22.8% 22.1% Operating Margin 26.0%
361.0 408.0 430 455 Depreciation ($mill) 530

1528.0 1827.0 1120 965 Net Profit ($mill) 1510
23.5% 24.6% 23.0% 23.0% Income Tax Rate 25.0%
16.2% 16.9% 11.4% 10.6% Net Profit Margin 11.4%
1282.0 988.0 800 1000 Working Cap’l ($mill) 1500
4013.0 4010.0 3950 3850 Long-Term Debt ($mill) 3400
6759.0 6444.0 6350 6750 Shr. Equity ($mill) 8200
14.9% 18.2% 12.0% 10.0% Return on Total Cap’l 14.0%
22.6% 28.4% 17.5% 14.5% Return on Shr. Equity 18.5%
18.2% 23.6% 13.0% 9.5% Retained to Com Eq 13.5%

19% 17% 26% 33% All Div’ds to Net Prof 26%

Company’s Financial Strength B++
Stock’s Price Stability 90
Price Growth Persistence 80
Earnings Predictability 60

(A) Diluted earnings. Excludes nonrecurring:
’06, d28¢; ’07, d$1.10; ’08, d1¢; ’11, d$1.61;
’12, d8¢; ’13, $1.58; ’17, 17¢; ’18, $1.02; ’19,
43¢; ’20, d71¢; ’21, $1.31. Excludes disc. oper-

ations gain: ’19, 15¢. Quarterly figures may not
sum due to rounding. Next earnings report due
early February.
(B) Dividends historically paid mid-January,

April, July, October.
(C) Includes intangibles. In ’21: $8.26 billion,
$69.43/sh.
(D) In millions.

BUSINESS: Quest Diagnostics provides diagnostic testing, in-
formation, and services to patients, physicians, hospitals, insurers,
employers, government agencies, and other commercial clinical
labs. It operates a network of more than 2,200 patient-service cen-
ters and principal labs, and approximately 3,200 phlebotomists in
physicians offices. Offers routine tests, anatomic pathology serv-

ices, and central laboratory testing performed with clinical research
trials. Employs 49,000. Vanguard owns 10.9% of common; Black-
Rock, 9.5%; State Street, 5.1%; offs. & dirs. own less than 1.0%
(4/22 proxy). Chairman: Stephen Rusckowski. CEO: Jim Davis.
Inc.: DE. Address: 500 Plaza Drive, Secaucus, New Jersey 07094.
Telephone: 973-520-2700. Internet: www.questdiagnostics.com.

Quest Diagnostics’ third-quarter
showing topped the consensus es-
timates. Revenues came in more than
$130 million ahead of our $2.35 billion fig-
ure and contributed to a share-net tally of
$2.36, handsomely above the average ex-
pectation of $2.20. Much like the other
member of he lab duopoly, LabCorp, DGX
saw its testing tied to COVID-19 fall off
sharply. However, its base business was
well ahead of the competition. Base busi-
ness receipts were slightly above 5% high-
er year over year (versus around 1% at
LabCorp). Investing in advanced diag-
nostics and consumer-initiated testing has
been beneficial, and contributions here
should rise as time goes on. All the while,
management has been prudent with costs.
This has helped combat inflationary pres-
sures, as well as the dropoff at the top line
related to the pandemic drifting into the
rearview mirror. This expense cutting,
coupled with share repurchases, propped
up share net during the third quarter.
We have ratcheted up our full-year
earnings-per-share calls for this year
and 2023. On the strength of the
September-quarter showing, leadership

upped the expected bracket for earnings
on an adjusted diluted basis to between
$9.75 and $9.95. Our new estimate is at
the midpoint of this spread. For 2023, we
are tacking on a dime, which leaves our
call standing at $8.55 a share. The year-
over-year dip is mostly tied to an expected
decline in revenues of about $700 million.
A succession plan has come to frui-
tion. Effective in November, Jim Davis
succeeded Steve Rusckowski as CEO. Mr.
Rusckowski had held that position since
2012 and will remain as chairman through
March, 2023. Mr. Davis has been with
Quest since 2013, after being the chief ex-
ecutive of a medical device concern and a
two-decade career at GE. He has also been
elected to the board of directors, expand-
ing that body from 9 to 10.
These good-quality shares are not an
appealing investment at recent price
points. DGX has an untimely (5: Lowest)
designation, and does not stand out for ap-
preciation potential in either the 18-month
or 3- to 5-year time frame. The yield is
several ticks below the average of the
stocks in our coverage universe.
Erik M. Manning December 2, 2022

LEGENDS
11.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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HEARTLAND EXPRESS NDQ-HTLD 14.13 12.6 13.2
23.0 0.82 0.6%

TIMELINESS 4 Lowered 11/11/22

SAFETY 2 Raised 8/21/20

TECHNICAL 3 Raised 11/4/22
BETA .70 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$13-$22 $18 (25%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 35 (+150%) 26%
Low 25 (+75%) 16%
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 69 87 83
to Sell 84 78 72
Hld’s(000) 42732 43001 43656

High: 18.1 15.5 19.7 28.0 27.8 22.7 25.2 23.9 22.7 22.8 20.2 17.1
Low: 12.8 12.4 13.0 19.4 16.3 15.4 18.7 17.0 17.3 15.7 15.7 12.8

% TOT. RETURN 10/22
THIS VL ARITH.*

STOCK INDEX
1 yr. -8.4 -13.4
3 yr. -25.7 35.8
5 yr. -26.6 45.6

CAPITAL STRUCTURE as of 9/30/22
Total Debt $45.7 mill. Due in 5 Yrs $45.7 mill.
LT Debt $35.8 mill. LT Interest $.6 mill.

(4% of Cap’l)
Leases, Uncapitalized $5.0 mill.

No Defined Pension Benfit Plan

Pfd Stock None

Common Stock 78,936,981 shs.
as of 8/1/2022

MARKET CAP: $1.1 billion (Small Cap)
CURRENT POSITION 2020 2021 9/30/22

($MILL.)
Cash Assets 113.9 157.7 64.8
Receivables 55.6 52.8 163.0
Other 23.5 22.7 38.4
Current Assets 193.0 233.2 266.2
Accts Payable 12.8 20.5 59.4
Debt Due - - - - 17.6
Other 58.2 51.1 82.8
Current Liab. 71.0 71.6 159.8

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Revenues 3.0% -2.5% 10.0%
‘‘Cash Flow’’ 5.0% 1.0% 5.5%
Earnings 3.0% 2.0% 8.5%
Dividends - - - - 3.0%
Book Value 8.5% 9.0% 9.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)A
Mar.31 Jun.30 Sep.30 Dec.31

2019 139.5 142.1 147.9 167.2 596.8
2020 166.3 160.9 162.3 155.8 645.3
2021 152.4 154.1 152.6 148.1 607.3
2022 151.3 187.8 274.0 306.9 920
2023 320 310 310 300 1240
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2019 .21 .27 .25 .16 .89
2020 .16 .24 .25 .22 .87
2021 .17 .26 .31 .26 1.00
2022 .21 .29 .33 .27 1.10
2023 .23 .29 .33 .30 1.15
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID C

Mar.31 Jun.30 Sep.30 Dec.31
2018 .02 .02 .02 .02 .08
2019 .02 .02 .02 .02 .08
2020 .02 .02 .02 .02 .08
2021 .02 .02 .02 .02 .08
2022 .02 .02 .02

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
5.82 6.11 6.64 5.07 5.51 6.11 6.44 6.87 10.27 8.75 7.36 7.29 7.46 7.28
1.37 1.29 1.23 1.28 1.36 1.47 1.42 1.66 2.28 2.19 1.94 1.75 2.11 2.11
.88 .78 .73 .62 .68 .78 .71 .83 .96 .84 .68 .51 .88 .89
.08 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08 .08
.77 .45 .38 .87 .16 1.46 .79 1.60 2.42 2.58 1.03 2.21 2.07 2.00

5.04 3.54 3.82 4.05 3.69 3.94 3.43 4.69 5.62 5.59 6.07 6.90 7.52 8.35
98.25 96.95 94.23 90.69 90.69 86.48 84.77 84.72 84.87 84.12 83.29 83.30 81.93 82.03
18.8 20.1 20.9 23.4 22.8 19.8 19.6 17.6 23.8 25.7 27.4 41.4 22.3 22.6
1.02 1.07 1.26 1.56 1.45 1.24 1.25 .99 1.25 1.29 1.44 2.08 1.20 1.20
.5% .5% .5% .6% .5% .5% .6% .5% .4% .4% .4% .4% .4% .4%

545.7 582.3 871.4 736.3 612.9 607.3 610.8 596.8
27.8% 25.4% 23.7% 26.1% 29.8% 27.5% 27.1% 27.3%

57.2 68.9 108.6 111.0 105.6 103.7 100.5 100.2
63.3 71.9 84.8 73.1 56.4 42.3 72.7 73.0

35.6% 37.3% 35.5% 37.4% 34.5% 34.4% 20.9% 24.9%
11.6% 12.3% 9.7% 9.9% 9.2% 7.0% 11.9% 12.2%
146.0 55.7 81.9 70.2 136.6 95.5 167.8 88.4

- - 75.0 24.6 - - - - - - - - - -
290.4 397.7 476.6 469.9 505.8 574.6 616.0 684.7

21.8% 15.2% 17.0% 15.5% 11.1% 7.4% 11.8% 10.7%
21.8% 18.1% 17.8% 15.5% 11.1% 7.4% 11.8% 10.7%
19.4% 16.3% 16.3% 14.1% 9.8% 6.2% 10.7% 9.7%

11% 10% 8% 10% 12% 16% 9% 9%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
8.00 7.69 11.70 15.90 Revenues per sh 17.10
2.24 2.32 2.40 2.55 ‘‘Cash Flow’’ per sh 3.10
.87 1.00 1.10 1.15 Earnings per sh A 1.55
.08 .08 .08 .08 Div’ds Decl’d per sh C .10

2.53 1.68 1.20 1.25 Cap’l Spending per sh 1.50
8.98 9.21 10.15 11.10 Book Value per sh 15.60

80.65 78.92 78.50 78.00 Common Shs Outst’g B 76.00
22.5 17.8 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 20.0
1.16 .97 Relative P/E Ratio 1.10
.4% .5% Avg Ann’l Div’d Yield .3%

645.3 607.3 920 1240 Revenues ($mill) 1300
29.2% 34.5% 24.0% 18.5% Operating Margin 21.0%
109.9 104.1 105 108 Depreciation ($mill) 115
70.8 79.3 85.0 90.0 Net Profit ($mill) 120

24.9% 25.2% 25.0% 25.0% Income Tax Rate 25.0%
11.0% 13.1% 9.2% 7.3% Net Profit Margin 9.2%
122.0 161.6 240 325 Working Cap’l ($mill) 525

- - - - 30.0 30.0 Long-Term Debt ($mill) 20.0
724.3 727.1 795 865 Shr. Equity ($mill) 1185
9.8% 10.9% 10.5% 10.5% Return on Total Cap’l 10.0%
9.8% 10.9% 10.5% 10.5% Return on Shr. Equity 10.0%
8.9% 10.0% 10.0% 9.5% Retained to Com Eq 11.0%

9% 8% 7% 7% All Div’ds to Net Prof 7%

Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 20
Earnings Predictability 65

(A) Diluted shares. Excludes non-recurring
gains: ’17, $0.39; ’22, $0.68. Quarterly reve-
nues and/or earnings may not sum due to
rounding. Next earnings report due late Janu-

ary.
(B) In millions.
(C) Dividends paid in late March, June, Sep-
tember, and December. Special dividends:

$2.00, ’07; $1.00, ’10; $1.00 ’12; $0.50, ’21.

BUSINESS: Heartland Express, Inc. is a short- to medium-haul
truckload carrier. Provides nationwide transportation services to
major shippers with a combined fleet of company-owned and
owner-operator tractors. Primary routes are between locations east
of the Rocky Mountains, with selected service to the West. Targets
customers that require multiple, time-sensitive shipments. Avg.

length of haul: 400-500 miles. Acq’d Interstate Distribution Co.,
7/17; Gordon Trucking, 11/13. ’21 depr. rate: 15.5%. Has 3,180
employees. Off./dir. own 39.5% of com. stock, incl. Chrmn., CEO &
Pres. Michael J. Gerdin, 39.0%; BlackRock, Inc. 9.7% (4/22 Proxy).
Inc.: NV. Addr.: 901 N. Kansas Ave. N. Liberty, IA 52317. Tel.: 319-
626-3600. Internet: www.heartlandexpress.com.

Heartland Express has acquired Con-
tract Freighters’ Truckload business.
The company recently announced the ac-
quisition of Contract Freighters non-
dedicated U.S. dry van and temperature-
controlled truckload business and its CFI
Logistica operations in Mexico for $525
million in cash. In conjunction with the ac-
quisition of CFI, Heartland entered into a
$550 million unsecured credit facility,
which includes a $100 million revolving
credit availability and $450 million in
term loans funded at closing. Heartland
estimates that annual revenue will rise to
approximately $1.3 billion and expects an-
nual operating cash flow of approximately
$260 million by 2023. Although manage-
ment calls for immediate earnings accre-
tion from the addition of the truckload op-
erator, challenging conditions may offset
some of the upside from this move.
The company’s revenues have picked
up, but earnings appear to be slowing.
The top line has risen substantially over
the past two quarters, thanks in part to
some contributions from the recent acqui-
sition in the month of September. Earn-
ings comparisons have been decent, with

the trucker closing out the third stanza
with $0.33 a share, a gain of $0.02 over
last year’s tally. However, signs of softer
spot rates and shifts in consumer spending
have dimmed the near-term outlook a bit.
Accordingly, we expect fourth-quarter
earnings to be roughly flat.
We remain optimistic about 2023 and
beyond. Heartland is one of the few
freight movers that has solid earnings
growth prospects beyond 2022. The truck-
er’s profits have benefited from the tail-
wind of pent-up demand and inflationary
pricing in a post-pandemic world. How-
ever, unlike many of its peers in this
group, Heartland’s emphasis on its core
strategy of balanced pricing and capacity
management ought to help it maintain a
more stable and sustainable growth path.
This should offer better opportunities for
favorable comparisons going forward as
revenues and earnings rise at a steady clip
over the coming years.
Heartland’s stock is trading at a dis-
count to historical valuations. Patient
investors should note the wide recovery
potential to 2025–2027.
Simon R. Shoucair November 18, 2022

LEGENDS
10.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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J. HENRY & ASSOC. NDQ-JKHY 189.14 37.1 38.3
30.0 2.46 1.0%

TIMELINESS 3 Lowered 8/26/22

SAFETY 1 Raised 8/11/17

TECHNICAL 2 Raised 9/9/22
BETA .85 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$167-$261 $214 (15%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 190 (Nil) 2%
Low 155 (-20%) -3%
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 308 290 325
to Sell 270 301 285
Hld’s(000) 65428 65778 66215

High: 34.5 40.7 59.4 63.8 79.9 91.1 119.8 163.7 152.9 201.0 180.0 212.6
Low: 24.4 32.1 37.9 51.9 60.1 73.2 88.1 112.8 121.0 123.6 141.6 155.4

% TOT. RETURN 9/22
THIS VL ARITH.*

STOCK INDEX
1 yr. 12.3 -18.2
3 yr. 28.7 24.1
5 yr. 86.9 32.9

CAPITAL STRUCTURE as of 6/30/22
Total Debt $115.0 mill. Due in 5 Yrs $115.0 mill.
LT Debt $115.0 mill. LT Interest $2.5 mill.

(8% of Cap’l)
Leases, Uncapitalized: Annual rentals $11.9 mill.

No Defined Benefit Pension Plan

Pfd Stock None

Common Stock 72,880,000 shs.

MARKET CAP: $13.8 billion (Large Cap)
CURRENT POSITION 2020 2021 6/30/22

($MILL.)
Cash Assets 213.3 51.0 48.8
Receivables 300.9 306.6 348.1
Other 154.8 186.1 216.6
Current Assets 669.0 543.7 613.5
Accts Payable 9.9 18.5 21.0
Debt Due - - - - - -
Other 484.9 502.4 522.8
Current Liab. 494.8 520.9 543.8

ANNUAL RATES Past Past Est’d ’20-’22
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Revenues 8.0% 7.0% 4.5%
‘‘Cash Flow’’ 9.5% 7.0% 10.0%
Earnings 10.5% 8.0% 8.0%
Dividends 16.0% 11.0% 6.5%
Book Value 6.5% 8.5% 7.5%

Fiscal
Year
Ends

Full
Fiscal
Year

QUARTERLY REVENUES ($ mill.) AE

Sep. 30 Dec. 31 Mar. 31 Jun. 30
2019 392.5 386.3 380.4 393.5 1552.7
2020 438.0 419.1 429.4 410.6 1697.1
2021 451.8 422.4 433.8 450.2 1758.2
2022 488.1 493.9 478.3 482.6 1942.9
2023 505 510 515 525 2055
Fiscal
Year
Ends

Full
Fiscal
Year

EARNINGS PER SHARE A

Sep. 30 Dec. 31 Mar. 31 Jun. 30
2019 1.08 .88 .77 .79 3.52
2020 1.16 .94 .96 .80 3.86
2021 1.19 .94 .95 1.04 4.12
2022 1.38 1.30 1.16 1.10 4.94
2023 1.40 1.35 1.25 1.20 5.20
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B

Mar.31 June.30 Sept.30 Dec.31
2018 .37 .37 .37 .37 1.48
2019 .40 .40 .40 .40 1.60
2020 .43 .43 .43 .43 1.72
2021 .46 .46 .46 .46 1.78
2022 .49 .49 .49

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
6.30 7.50 8.60 8.92 9.80 11.20 11.94 13.25 14.64 15.54 17.21 18.48 19.91 20.17
1.31 1.58 1.68 1.70 1.81 2.08 2.33 2.68 3.07 3.28 3.81 3.82 4.29 4.15
.96 1.14 1.17 1.22 1.38 1.59 1.78 2.04 2.36 2.59 3.12 3.14 3.65 3.52
.20 .24 .28 .32 .36 .40 .44 .56 .84 .94 1.06 1.18 1.36 1.54
.48 .38 .36 .38 .64 .37 .48 .54 .40 .67 .72 .54 .52 .70

6.12 6.72 6.96 7.49 8.79 10.19 11.43 12.58 12.56 12.26 12.66 13.33 16.42 18.56
93.96 89.10 86.40 83.61 85.40 86.36 86.03 85.24 82.64 80.85 78.70 77.42 77.17 76.99
20.8 19.5 21.5 15.3 17.0 18.1 18.0 20.1 23.3 24.1 24.8 29.1 31.5 39.7
1.12 1.04 1.29 1.02 1.08 1.14 1.15 1.13 1.23 1.21 1.30 1.46 1.70 2.11

1.0% 1.1% 1.1% 1.7% 1.5% 1.4% 1.4% 1.4% 1.5% 1.5% 1.4% 1.3% 1.2% 1.1%

1027.1 1129.4 1210.1 1256.2 1354.6 1431.1 1536.6 1552.7
27.4% 28.1% 30.2% 29.6% 30.4% 29.2% 28.5% 25.4%

45.3 52.0 52.9 54.2 50.6 49.7 48.0 47.4
155.0 176.6 201.1 211.2 248.9 245.8 283.1 271.9

33.1% 32.0% 35.4% 33.3% 31.0% 33.0% 27.6% 21.7%
15.1% 15.6% 16.6% 16.8% 18.4% 17.2% 18.4% 17.5%

66.5 35.6 d44.4 49.9 d11.8 48.8 d19.4 99.5
106.2 7.4 3.7 50.1 - - 50.0 - - - -
983.1 1072.2 1038.2 991.5 996.2 1032.1 1266.8 1429.0

14.4% 16.7% 19.4% 20.4% 25.1% 22.8% 22.4% 19.1%
15.8% 16.5% 19.4% 21.3% 25.0% 23.8% 22.3% 19.0%
11.9% 12.0% 12.5% 13.6% 16.5% 14.9% 14.1% 10.7%

25% 27% 35% 36% 34% 37% 37% 44%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
22.15 23.76 26.66 28.75 Revenues per sh A 30.35
4.55 4.92 5.68 6.55 ‘‘Cash Flow’’ per sh 8.05
3.86 4.12 4.94 5.20 Earnings per sh A 6.35
1.66 1.78 1.90 2.08 Div’ds Decl’d per sh B 2.45
.70 .31 .48 .75 Cap’l Spending per sh .95

20.22 17.83 18.96 22.75 Book Value per sh D 27.20
76.63 74.00 72.88 71.50 Common Shs Outst’g C 70.00

40.0 39.2 35.3 Avg Ann’l P/E Ratio 27.0
2.05 2.11 1.96 Relative P/E Ratio 1.40

1.1% 1.1% 1.1% Avg Ann’l Div’d Yield 1.4%

1697.1 1758.2 1942.9 2055 Revenues ($mill) AE 2125
25.5% 25.7% 27.0% 29.0% Operating Margin 32.5%

52.2 52.5 50.8 95.0 Depreciation ($mill) 120
296.7 311.5 362.9 370 Net Profit ($mill) 445

22.2% 21.7% 23.2% 22.0% Income Tax Rate 22.0%
17.5% 17.7% 18.7% 18.1% Net Profit Margin 20.9%
174.2 22.8 69.7 150 Working Cap’l ($mill) 350

.2 100.1 115.0 75.0 Long-Term Debt ($mill) Nil
1549.7 1319.3 1381.6 1625 Shr. Equity ($mill) 1905
19.2% 22.0% 24.3% 22.0% Return on Total Cap’l 23.5%
19.1% 23.6% 26.3% 23.0% Return on Shr. Equity 23.5%
10.9% 13.5% 16.2% 13.5% Retained to Com Eq 14.5%

43% 43% 38% 40% All Div’ds to Net Prof 39%

Company’s Financial Strength A+
Stock’s Price Stability 95
Price Growth Persistence 90
Earnings Predictability 95

(A) Fiscal year ends June 30th. Diluted earn-
ings per share. Next earnings report due mid-
November. Quarterly earnings may not sum
due to rounding.

(B) Dividends historically paid in early March,
June, September, and December.
(C) In millions.
(D) Includes intangibles, as of fiscal ’22:

$1193.1 million, $16.37/share.
(E) Adopted accounting standards update No.
2014-09 as of 7/1/18.

BUSINESS: Jack Henry & Associates Inc. provides integrated com-
puter systems and services to banks and other financial institutions.
It has developed several banking application software systems that
it markets, along with computer hardware, to financial institutions. In
addition, it performs data conversion, software installation, and soft-
ware customization for the implementation of its systems. Acquired

BancData Solutions, 4/00; Symitar Systems, 6/00; Transcend Sys-
tems, 3/02. It has a business partnership with SEDONA, an IBM
Advanced Business Partner. Has about 6,850 employees. Off. &
dir. own less than 1% of stock (10/22 Proxy). Chairman, Pres., and
CEO: Dave Foss. Inc.: DE. Addr.: 663 Highway 60, P.O. Box 807,
Monett, MO 65708. Tel.: 417-235-6652. Web: www.jackhenry.com.

Jack Henry probably started the fis-
cal year off on a good note (began
July 1, 2022). We suspect that the pro-
vider of technology services to the banking
and financial services arenas likely posted
revenues of $505 million and earnings of
$1.40 per share in the September period.
Indeed, these projected figures represent
modest annual advances. Likewise, for the
full fiscal year, we look for low single-digit
top- and bottom-line improvements. Our
relatively optimistic outlook is supported
by the further global adoption of cloud-
based banking and transaction processing
services, as well as a healthier margin pro-
file.
An acquisition has been tabbed. Jack
Henry recently completed the purchase of
Payrailz, a cloud-driven consumer and
commercial digital payment solutions pro-
vider that offers virtually instant money
transfer capabilities. The deal is expected
to expand the company’s offerings and
competitive position in the accelerating
digital banking universe. Note that the
transaction’s financial details were not
disclosed.
Meanwhile, the company ought to

remain laser-focused on product de-
velopment and enhancing service of-
ferings through strategic partner-
ships. Most recently, Jack Henry bol-
stered its collaboration efforts with credit
card giant Mastercard by providing an all-
encompassing view of customer’s various
financial accounts under one portal. Else-
where, the company has teamed up with
Google Cloud to improve its cloud technol-
ogy services to financial institutions. In
addition, Jack Henry announced plans to
develop an advanced financial crimes plat-
form (projected to roll out in 2023) to help
banks and financial services providers
track and identify fraud.
Jack Henry stock has fallen one notch
on our Timeliness Ranking Scale, to 3,
and is now pegged as a year-ahead
market performer. The equity lacks ap-
peal over the medium and long term, too.
At the recent quotation, capital appreci-
ation potential over the 18-month and 3-
to 5-year windows is unenticing. All things
considered, high-quality Jack Henry
shares do not warrant a capital commit-
ment at this juncture.
Nicholas Patrikis November 4, 2022

LEGENDS
20.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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Target Price Range
2025 2026 2027

KIMBERLY-CLARK NYSE-KMB 137.17 25.1 25.4
20.0 1.53 3.4%

TIMELINESS 4 Raised 3/18/22

SAFETY 1 New 7/27/90

TECHNICAL 5 Lowered 12/2/22
BETA .70 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$103-$173 $138 (0%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 210 (+55%) 14%
Low 170 (+25%) 9%
Institutional Decisions

1Q2022 2Q2022 3Q2022
to Buy 696 724 673
to Sell 726 665 677
Hld’s(000) 257171 251628 252645

High: 74.1 88.3 111.7 118.8 129.9 138.9 136.2 123.5 143.5 160.2 143.4 145.8
Low: 61.0 70.5 83.9 102.8 103.0 111.3 109.7 97.1 107.4 110.7 125.3 108.7

% TOT. RETURN 11/22
THIS VL ARITH.*

STOCK INDEX
1 yr. 7.8 -4.6
3 yr. 9.8 40.0
5 yr. 33.8 49.4

CAPITAL STRUCTURE as of 9/30/22
Total Debt $8,587 mill. Due 5 Yrs $2,450 mill.
LT Debt $7,628 mill. LT Interest $260 mill.
(LT int. earned: 11.5x)

(95% of Tot. Cap’l)

Leases, Uncapitalized Annual rentals $142.0 mill.
Pension Assets-12/21 $3.744 bill.

Oblig. $3.811 bill.
Pfd Stock None
Common Stock 337,492,094 shs.
as of 10/18/22

MARKET CAP: $46.3 billion (Large Cap)
CURRENT POSITION 2020 2021 9/30/22

($MILL.)
Cash Assets 303 270 362
Receivables 2235 2207 2333
Inventory (LIFO)E 1903 2239 2281
Other 733 849 649
Current Assets 5174 5565 5625
Accts Payable 3336 3840 3660
Debt Due 486 433 959
Other 2621 2476 2578
Current Liab. 6443 6749 7197

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Sales 1.5% 1.5% 3.5%
‘‘Cash Flow’’ 3.5% 8.0% 4.5%
Earnings 5.0% 10.5% 5.5%
Dividends 5.5% 4.0% 2.5%
Book Value -22.0% - - 45.0%

Cal- Full
endar Year

QUARTERLY SALES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2019 4633 4594 4640 4583 18450
2020 5009 4612 4683 4836 19140
2021 4743 4722 5010 4965 19440
2022 5095 5063 5053 4914 20125
2023 5150 5100 5170 5320 20740
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2019 1.66 1.67 1.84 1.71 6.89
2020 2.13 2.20 1.72 1.69 7.74
2021 1.80 1.47 1.62 1.30 6.18
2022 1.35 1.34 1.40 1.31 5.40
2023 1.35 1.40 1.60 1.40 5.75
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec.31
2018 1.00 1.00 1.00 1.00 4.00
2019 1.03 1.03 1.03 1.03 4.12
2020 1.07 1.07 1.07 1.07 4.28
2021 1.07 1.14 1.14 1.14 4.49
2022 1.14 1.16 1.16 1.16

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
36.76 43.40 46.94 45.84 48.53 52.68 54.10 55.55 53.99 51.51 51.04 52.01 53.58 54.03
6.10 6.34 5.98 6.40 6.53 6.78 6.70 7.89 6.40 4.87 8.05 8.38 9.25 9.66
3.90 4.25 4.06 4.52 4.45 3.99 4.42 5.53 3.91 2.77 5.99 6.23 6.61 6.89
1.96 2.08 2.27 2.38 2.58 2.76 2.96 3.24 3.36 3.52 3.68 3.88 4.00 4.09
2.13 2.35 2.19 2.03 2.37 2.45 2.81 2.50 2.84 2.93 2.16 2.24 2.54 3.54

13.38 12.41 9.38 12.96 14.54 13.27 12.81 12.75 2.00 d.48 d.29 1.97 d.83 d.10
455.60 420.90 413.60 417.00 406.90 395.70 389.30 380.80 365.30 360.90 356.60 351.10 345.00 341.50

15.9 16.3 15.2 12.2 14.1 16.9 18.2 17.8 28.1 40.6 21.2 19.9 16.7 18.8
.86 .87 .91 .81 .90 1.06 1.16 1.00 1.48 2.04 1.11 1.00 .90 1.00

3.2% 3.0% 3.7% 4.3% 4.1% 4.1% 3.7% 3.3% 3.1% 3.1% 2.9% 3.1% 3.6% 3.2%

21063 21152 19724 18591 18202 18259 18486 18450
16.8% 19.3% 17.2% 12.7% 22.1% 22.2% 21.7% 22.8%
857.0 863.0 862.0 746.0 705.0 724.0 882.0 917.0

1750.0 2142.0 1476.0 1013.0 2166.0 2217.0 2310.0 2381.0
31.7% 31.5% 38.0% 31.3% 30.6% 28.6% 21.0% 23.0%
8.3% 10.1% 7.5% 5.4% 11.9% 12.1% 12.5% 12.9%
498.0 702.0 d667.0 d923.0 d731.0 d647.0 d1495 d1862

5070.0 5386.0 5630.0 6106.0 6439.0 6472.0 6247.0 6213.0
4985.0 4856.0 729.0 d174.0 d102.0 690.0 d287.0 d33.0
18.8% 22.3% 25.4% 19.6% 36.7% 33.2% 40.9% 40.6%
35.1% 44.1% NMF - - - - NMF - - - -
12.0% 18.9% 30.2% - - - - NMF - - - -

66% 57% 85% NMF 61% 61% 60% 59%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
56.51 57.72 59.55 61.00 Sales per sh 68.70
10.18 8.49 7.85 8.40 ‘‘Cash Flow’’ per sh 12.45
7.74 6.18 5.40 5.75 Earnings per sh A 9.50
4.24 4.56 4.64 4.72 Div’ds Decl’d per sh B■ 5.00
3.59 2.99 2.90 2.85 Cap’l Spending per sh 2.75
1.93 1.60 2.30 3.15 Book Value per sh C 10.60

338.72 336.80 338.00 340.00 Common Shs Outst’g D 340.00
18.3 21.7 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 20.0
.94 1.19 Relative P/E Ratio 1.10

3.0% 3.4% Avg Ann’l Div’d Yield 2.6%

19140 19440 20125 20740 Sales ($mill) 23350
23.0% 18.5% 18.0% 18.5% Operating Margin 25.0%
796.0 766.0 820 885 Depreciation ($mill) 1000

2651.0 2095.0 1835 1965 Net Profit ($mill) 3230
22.7% 21.5% 24.0% 23.5% Income Tax Rate 23.0%
13.9% 10.8% 9.1% 9.5% Net Profit Margin 13.8%
d1269 d1184 d1075 d840 Working Cap’l ($mill) d150
7878.0 8141.0 7500 7000 Long-Term Debt ($mill) 5000
654.0 540.0 785 1075 Shr. Equity ($mill) C 3600

32.5% 25.6% 22.0% 24.5% Return on Total Cap’l 37.5%
NMF NMF NMF NMF Return on Shr. Equity 89.5%
NMF NMF NMF NMF Retained to Com Eq 42.5%
55% 72% 85% 82% All Div’ds to Net Prof 53%

Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 35
Earnings Predictability 65

(A) Dil. earnings. Excl. non-recurring
gains/(losses): ’06, ($0.65); ’07, ($0.16); ’08,
($0.04). EPS may not sum due to change in
shares out. Next earnings report due late Jan.

(B) Div’s hist. paid in early Jan., Apr., Jul., and
Oct. ■ Div’d reinvestment plan available.
(C) Incl. intang. In ’21: $2,650.0 mill., $7.87/sh.
(D) In millions.

(E) Foreign: FIFO.

BUSINESS: Kimberly-Clark develops, manufactures, and markets
personal care products (Huggies, Pull-Ups, Little Swimmers, Good-
Nites, Kotex, Lightdays, Depend, and Poise) and consumer tissue
products (Kleenex, Scott, Cottonelle, and Viva). KC Professional
focuses on workplace health/safety (supporting products incl. ap-
parel, wipers, soaps, sanitizers, tissues, and towels); Health Care

provides medical supplies, infection prevention & health education.
Walmart accounted for 14% of ’21 sales. Employs 45,000. Off./dir.
own less than 1% of stock; Vanguard, 8.8%; BlackRock, 7.7%;
State St., 5.3% (3/22 Proxy). Inc.: DE. CEO: Michael D. Hsu. Exec.
Exec. Chairman: Thomas J. Falk. Addr.: P.O. Box 619100, Dallas,
TX 75261. Tel.: 972-281-1200. Internet: www.kimberly-clark.com.

Kimberly-Clark will probably record
uneven results this year. Cost inflation,
elevated raw material and commodity ex-
penses, and supply-chain issues have
hampered the tissue maker over the past
few quarters. Despite expense controls and
business initiatives, the bottom line may
well fall 13% in 2022. Still, pricing initia-
tives and a better product mix helped bol-
ster the top line, and we expect sales will
climb 3.5% for the full year. Organic sales,
which exclude negative currency effects
and the impact of portfolio adjustments
(namely, the acquisition of controlling in-
terest in Thinx), will probably increase be-
tween 5% and 7%.
Operating headwinds may well per-
sist. The strength of the U.S. dollar, as
well as softer demand for K-C’s products,
will probably hurt near-term totals. How-
ever, we imagine cost inflation will begin
to recede in 2023, and energy prices may
stabilize, though much of the recovery we
envision is weighted toward the back half
of the year. Meanwhile, ongoing efforts,
such as Project FORCE (Focus on Reduc-
ing Costs Everywhere) and the Global
Restructuring Plan have helped bolster

margins. In fact, management expects to
achieve $300 million-$500 million in cost
savings from these moves in 2022. In-
cremental price hikes across its product
lines should also aid returns moving for-
ward. All told, the top and bottom lines
ought to rebound at a low- to mid-single-
digit clip in 2023.
The company’s long-term prospects
seem bright. Kimberly-Clark’s strong
brand equity, coupled with management’s
growth strategy should better position the
company over the mid- to late decade.
This top-quality issue offers some in-
vestment appeal. Kimberly-Clark is
known for its defensive characteristics,
and earns a high mark for Financial
Strength (A). What’s more, the stock holds
our top Safety rank (1). The equity also
has an attractive dividend yield, and pos-
sesses healthy risk-adjusted total return
prospects. However, those seeking price
momentum should look elsewhere, as
much of the appreciation potential we en-
vision over the coming 18 months and 3 to
5 years is already baked into the recent
quotation.
Orly Seidman December 16, 2022

LEGENDS
14.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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LANCASTER COLONY NDQ-LANC 197.30 41.5 56.4
27.0 2.55 1.7%

TIMELINESS 1 Raised 1/13/23

SAFETY 2 Raised 12/16/22

TECHNICAL 2 Lowered 1/6/23
BETA .65 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$114-$241 $178 (-10%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 135 (-30%) -6%
Low 100 (-50%) -13%
Institutional Decisions

1Q2022 2Q2022 3Q2022
to Buy 136 144 145
to Sell 105 105 109
Hld’s(000) 16077 16795 16554

High: 72.0 78.3 89.9 99.7 118.7 143.7 149.3 194.4 180.1 185.0 201.3 214.0
Low: 52.0 62.7 69.6 81.9 86.9 95.8 113.3 115.8 133.8 114.6 145.8 116.9

% TOT. RETURN 12/22
THIS VL ARITH.*

STOCK INDEX
1 yr. 21.6 -14.0
3 yr. 29.7 28.1
5 yr. 66.4 40.0

CAPITAL STRUCTURE as of 9/30/22
Total Debt None

Leases, Uncapitalized Annual rentals $7.5 mill.
Pension Assets-6/22 $29.6 mill. Oblig. $23.8 mill.

Pfd Stock None

Common Stock 27,553,000 shs.
as of 10/14/22
MARKET CAP: $5.4 billion (Mid Cap)
CURRENT POSITION 2020 2021 9/30/22

($MILL.)
Cash Assets 198.3 188.1 64.2
Receivables 86.6 97.9 136.2
Inventory (FIFO) 85.0 121.9 165.9
Other 15.7 15.6 11.5
Current Assets 385.6 423.5 377.8
Accts Payable 71.4 110.3 135.4
Debt Due - - - - - -
Other 54.9 63.6 55.5
Current Liab. 126.3 173.9 190.9

ANNUAL RATES Past Past Est’d ’20-’22
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Sales 3.0% 5.0% 3.5%
‘‘Cash Flow’’ 3.0% 4.0% 3.5%
Earnings 1.5% 1.5% 3.5%
Dividends 8.5% 8.5% 5.0%
Book Value 4.5% 8.0% 5.5%

Fiscal
Year
Ends

Full
Fiscal
Year

QUARTERLY SALES ($ mill.) A

Sep.30 Dec.31 Mar.31 Jun.30
2019 316.6 349.6 317.9 323.7 1307.8
2020 337.0 355.1 321.4 320.9 1334.4
2021 349.2 375.0 357.2 385.6 1467.1
2022 392.1 428.4 403.5 452.4 1676.4
2023 425.5 475 440 474.5 1815
Fiscal
Year
Ends

Full
Fiscal
Year

EARNINGS PER SHARE A B

Sep.30 Dec.31 Mar.31 Jun.30
2019 1.42 1.73 1.11 1.20 5.46
2020 1.48 1.58 .81 1.10 4.97
2021 1.35 1.62 1.05 1.15 5.16
2022 1.11 1.25 d.17 1.06 3.25
2023 1.36 1.40 .80 1.19 4.75
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAIDC ■

Mar.31 Jun.30 Sep.30 Dec.31
2018 .60 .60 .60 .65 2.45
2019 .65 .65 .65 .70 2.65
2020 .70 .70 .70 .75 2.85
2021 .75 .75 .75 .80 3.05
2022 .80 .80 .80 .85 3.25
2023

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
36.45 35.49 34.48 37.42 37.51 39.80 41.46 42.67 38.08 40.37 43.43 43.79 44.49 47.57
3.35 3.04 2.55 3.95 4.81 4.58 4.25 4.73 4.44 4.49 5.32 5.11 5.90 6.63
2.26 2.05 1.64 3.18 4.07 3.84 3.51 3.99 3.69 3.72 4.44 4.20 4.92 5.46
1.04 1.07 1.11 1.14 1.19 1.29 1.41 1.52 1.72 1.82 1.96 2.15 2.35 2.55
1.92 1.82 .59 .40 .46 1.29 .60 .88 .58 .67 .61 .98 1.13 2.58

15.33 14.45 12.63 14.32 17.22 18.90 20.68 18.34 19.33 21.23 18.73 20.98 23.73 26.44
32.25 30.75 28.45 28.10 28.17 27.39 27.29 27.32 27.34 27.36 27.42 27.45 27.49 27.49
18.1 21.0 23.0 11.8 12.8 14.2 18.6 18.6 23.5 24.5 24.3 31.2 25.4 28.9
.98 1.11 1.38 .79 .81 .89 1.18 1.05 1.24 1.23 1.28 1.57 1.37 1.54

2.5% 2.5% 2.9% 3.0% 2.3% 2.4% 2.2% 2.0% 2.0% 2.0% 1.8% 1.6% 1.9% 1.6%

1131.4 1165.9 1041.1 1104.5 1191.1 1201.8 1222.9 1307.8
14.5% 15.6% 16.7% 15.9% 17.5% 16.6% 16.3% 17.0%

20.3 20.1 20.4 21.1 24.1 24.9 26.9 31.8
95.8 109.2 101.0 101.7 121.8 115.3 135.3 150.5

34.4% 32.6% 34.1% 34.2% 34.1% 34.3% 22.3% 23.0%
8.5% 9.4% 9.7% 9.2% 10.2% 9.6% 11.1% 11.5%
319.0 248.9 298.2 268.4 194.8 224.6 285.1 248.9

- - - - - - - - - - - - - - - -
564.3 501.2 528.6 580.9 513.6 576.0 652.3 726.9

17.0% 21.8% 19.1% 17.5% 23.7% 20.0% 20.7% 20.7%
17.0% 21.8% 19.1% 17.5% 23.7% 20.0% 20.7% 20.7%
10.2% 13.5% 10.2% 8.9% 13.2% 9.8% 10.9% 11.1%

40% 38% 47% 49% 44% 51% 48% 47%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
48.48 53.29 60.92 65.75 Sales per sh A 72.85
6.36 6.79 4.92 6.50 ‘‘Cash Flow’’ per sh 7.10
4.97 5.16 3.25 4.75 Earnings per sh AB 5.35
2.75 2.95 3.15 3.35 Div’ds Decl’d per sh C■ 3.70
3.00 3.19 4.80 3.60 Cap’l Spending per sh 4.30

28.46 30.63 30.69 32.00 Book Value per sh D 33.80
27.52 27.53 27.52 27.60 Common Shs Outst’g E 28.00
30.0 34.4 42.6 Avg Ann’l P/E Ratio 22.0
1.54 1.86 2.77 Relative P/E Ratio 1.20

1.8% 1.7% 1.9% Avg Ann’l Div’d Yield 2.9%

1334.4 1467.1 1676.4 1815 Sales ($mill) A 2050
16.1% 15.4% 11.3% 11.5% Operating Margin 13.0%

38.0 44.5 45.9 48.0 Depreciation ($mill) 50.0
137.0 142.3 89.6 130 Net Profit ($mill) 150

23.5% 23.4% 20.3% 22.0% Income Tax Rate 22.0%
10.3% 9.7% 5.3% 7.2% Net Profit Margin 7.3%
259.3 249.6 186.2 175 Working Cap’l ($mill) 135

- - - - - - Nil Long-Term Debt ($mill) Nil
783.3 843.1 844.7 885 Shr. Equity ($mill) D 945

17.5% 16.9% 10.6% 15.0% Return on Total Cap’l 15.5%
17.5% 16.9% 10.6% 15.0% Return on Shr. Equity 15.5%
7.8% 7.2% .3% 4.5% Retained to Com Eq 5.0%
55% 57% 97% 70% All Div’ds to Net Prof 70%

Company’s Financial Strength A
Stock’s Price Stability 95
Price Growth Persistence 60
Earnings Predictability 80

(A) Fiscal year ends June 30. (B) Based on
diluted shares. Excl. nonrecur. charges: ’14,
$0.95; ’17, $0.42. Excl. nonrecur gains: ’06,
$0.22; ’07, $0.01. Incl. legal gain: ’11, $0.34;

’22, ($0.63). Next egs. report due early Feb.
May not sum due to rounding. (C) Div’ds paid
in late Mar., June, Sept., and Dec. Excl. special
$5.00 dividend paid 12/12, $5.00 paid 12/15.■

DRIP available. (D) Incl. intangibles. At
6/30/22: $240.7 mill., $8.75/share. (E) In mil-
lions.

BUSINESS: Lancaster Colony Corp. operates solely in the
Specialty Foods segment after the sale of its candle unit in January,
2014. The food products are sold to the retail and foodservice mar-
kets and include salad dressings, sauces, vegetable and fruit dips,
rolls, breads, and specialty noodles and pastas. The company ob-
tains 68% of its sales from non-frozen products. The remaining

32% consists of frozen items. Has 3,200 employees. Off./dir. con-
trol about 29.9% of shares (incl. John B. Gerlach, Jr. 27.8%); Black-
Rock, 8.0%; Vanguard, 7.4% (10/22 Proxy). Chairman, CEO &
President: David A. Ciesinksi. Incorporated: Ohio. Address: 37
West Broad Street, Columbus, Ohio 43215. Telephone: 614-224-
7141. Internet: www.lancastercolony.com.

Lancaster Colony started fiscal 2023
(began October 1st) on a good note.
Fiscal first-quarter sales rose 9%, year to
year. Higher pricies and volume growth
across quick-service restaurant customers
contributed to a 20% sales gain in the
Foodservice segments. This was partially
offset by a slight decline in the Retail unit,
due to the influx of early orders that pre-
viously took place near the end of fiscal
2022 and ahead of the launch of its enter-
prise resource planning system (that is
part of project Ascent). That said, imple-
mented price hikes and product
rationalization decisions are limiting con-
sumer purchases to fewer products. Notab-
ly, Retail and Food Service segments
volumes declined 7% as customers were
more reluctant to spend on grocery items.
Meanwhile, the bottom line turned a
corner, advancing 23%, to $1.36 a share as
pricing actions are beginning to offset in-
flation, and a more-profitable product mix
should also chip in.
The company is likely on track for
more profit growth this fiscal year. In
order to push segment volumes higher,
Lancaster will continue to add licensed

brand items and expand its national dis-
tribution of existing Chick-fil-A sauces.
Most recently, it introduced Arby’s brand
sauce to the mix. What’s more, significant
list price increases across the Retail seg-
ment, cost-savings programs, and prod-
uctivity initiatives should help to offset
cost headwinds in fiscal 2023. Investments
associated with the completed construction
of the Horse Cave, Kentucky plant, as well
as the continued implementation of project
Ascent, will likely weigh on profits and
margins in the first half of fiscal 2023. The
margin will likely be constrained by higher
freight and commodity costs, as well as
headwinds across the Foodservice unit
from consumer behavior changes amid a
recessionary environment. Looking ahead,
management continues to optimize capaci-
ty to offset inflation. We forecast top and
bottom line gains of 8% and 46%, respec-
tively, next year.
These shares are ranked Highest for
year-ahead relative price perform-
ance. Longer term, 3- to 5-year recovery
potential is lackluster at the current quo-
tation.
Oriatal J. Haiby January 13, 2023

LEGENDS
18.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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McCORMICK NYSE-MKC 82.89 28.7 31.4
23.0 1.76 1.9%

TIMELINESS 4 Lowered 11/25/22

SAFETY 1 Raised 5/1/09

TECHNICAL 3 Raised 1/13/23
BETA .75 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$71-$122 $97 (15%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 115 (+40%) 10%
Low 95 (+15%) 5%
Institutional Decisions

1Q2022 2Q2022 3Q2022
to Buy 429 415 389
to Sell 408 421 413
Hld’s(000) 205234 209775 213835

High: 25.6 33.2 37.6 38.5 43.7 53.9 53.3 78.0 86.7 105.5 98.8 107.4
Low: 21.7 24.9 30.4 31.4 35.3 39.2 44.8 49.2 59.5 56.1 77.9 71.2

% TOT. RETURN 12/22
THIS VL ARITH.*

STOCK INDEX
1 yr. -12.7 -14.0
3 yr. 2.5 28.1
5 yr. 76.1 40.0

CAPITAL STRUCTURE as of 8/31/22
Total Debt $5361.8 mill. Due in 5 Yrs $3.17 bill.
LT Debt $3904.8 mill. LT Interest $137 mill.
(Long-term interest earned: 7.3x) (46% of Cap’l)
Leases, Uncapitalized Annual rentals $38.3 mill.
Pension Assets-11/21 $1152.4 mill.
Oblig. $1276.2 mill.

Pfd Stock None
Common Stock 268,207,022 shs
(Includes 250,600,835 non-voting shs.)

MARKET CAP: $22.2 billion (Large Cap)
CURRENT POSITION 2020 2021 8/31/22

($MILL.)
Cash Assets 423.6 351.7 343.9
Receivables 528.5 549.5 565.8
Inventory (Avg. Cost) 1032.6 1182.3 1379.5
Other 98.9 112.3 123.6
Current Assets 2083.6 2195.8 2412.8
Accts Payable 1032.3 1064.2 1143.5
Debt Due 1191.5 1317.7 1457.0
Other 822.7 841.9 539.9
Current Liab. 3046.5 3223.8 3140.4

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Sales 5.5% 5.0% 4.0%
‘‘Cash Flow’’ 7.5% 9.5% 4.5%
Earnings 8.0% 10.0% 4.5%
Dividends 9.0% 9.5% 6.5%
Book Value 10.5% 17.0% 8.0%

Fiscal
Year
Ends

Full
Fiscal
Year

QUARTERLY SALES ($ mill.)A
Feb.28 May 31 Aug.31 Nov.30

2019 1231.5 1301.9 1329.2 1484.8 5347.4
2020 1212.0 1401.1 1430.3 1557.9 5601.3
2021 1481.5 1556.7 1549.4 1730.3 6317.9
2022 1522.4 1536.8 1595.6 1770.2 6425
2023 1540 1585 1650 1800 6575
Fiscal
Year
Ends

Full
Fiscal
Year

EARNINGS PER SHARE A B

Feb.28 May 31 Aug.31 Nov.30
2019 .56 .58 .73 .81 2.68
2020 .54 .74 .77 .78 2.83
2021 .72 .69 .80 .84 3.05
2022 .63 .48 .69 .90 2.70
2023 .60 .70 .73 .92 2.95
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID C ■

Mar.31 Jun.30 Sep.30 Dec.31
2019 .285 .285 .285 .285 1.14
2020 .31 .31 .31 .31 1.24
2021 .34 .34 .34 .34 1.36
2022 .37 .37 .37 .37 1.48
2023 .39

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
10.44 11.41 12.21 12.11 12.54 13.90 15.13 15.72 16.54 16.87 17.60 18.45 20.47 20.12
1.22 1.32 1.41 1.53 1.70 1.78 1.92 2.00 2.12 2.18 2.36 2.56 3.08 3.30
.86 .96 1.07 1.17 1.33 1.40 1.52 1.57 1.69 1.74 1.89 2.13 2.49 2.68
.36 .40 .44 .48 .52 .56 .62 .68 .74 .80 .86 .94 1.04 1.14
.33 .31 .33 .31 .33 .36 .42 .38 .52 .50 .61 .70 .64 .65

3.59 4.25 4.06 5.06 5.49 6.08 6.41 7.42 7.05 6.56 6.49 9.77 12.00 12.96
260.20 255.60 260.20 263.60 266.20 266.10 265.36 262.33 256.54 254.60 250.60 262.00 264.20 265.80

20.0 19.4 17.2 13.7 14.8 17.1 18.7 22.0 20.6 22.5 25.1 22.9 23.3 28.3
1.08 1.03 1.04 .91 .94 1.07 1.19 1.24 1.08 1.13 1.32 1.15 1.26 1.51

2.1% 2.2% 2.4% 3.0% 2.6% 2.3% 2.2% 2.0% 2.1% 2.0% 1.8% 1.9% 1.8% 1.5%

4014.2 4123.4 4243.2 4296.3 4411.5 4834.1 5408.9 5347.4
17.0% 16.9% 16.8% 16.8% 17.4% 18.4% 20.2% 21.3%
102.8 106.0 102.7 105.9 108.7 125.2 150.7 158.8
407.8 418.2 441.6 449.5 483.4 546.7 663.0 717.5

26.6% 26.8% 26.3% 26.2% 25.8% 23.8% 15.3% 19.5%
10.2% 10.1% 10.4% 10.5% 11.0% 11.3% 12.3% 13.4%

97.8 307.1 294.2 166.3 d.9 d330.3 d521.8 d604.2
779.2 1019.0 1014.1 1052.7 1054.0 4443.9 4052.9 3625.8

1700.2 1947.7 1809.4 1670.2 1626.6 2559.9 3170.9 3444.2
17.5% 15.0% 16.5% 17.5% 19.1% 8.5% 10.3% 11.2%
24.0% 21.5% 24.4% 26.9% 29.7% 21.4% 20.9% 20.8%
14.3% 12.2% 13.8% 14.6% 16.3% 12.1% 12.3% 12.1%

40% 43% 44% 46% 45% 43% 41% 42%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
20.99 23.64 24.05 24.70 Sales per sh A 27.45
3.47 3.78 3.45 3.70 ‘‘Cash Flow’’ per sh 4.55
2.83 3.05 2.70 2.95 Earnings per sh A B 3.70
1.24 1.36 1.48 1.56 Div’ds Decl’d per sh ■ C 1.80
.84 1.04 .95 .95 Cap’l Spending per sh 1.05

14.71 16.50 17.70 18.90 Book Value per sh D 23.65
266.90 267.30 267.00 266.00 Common Shs Outst’g E 264.00

30.9 28.7 33.3 Avg Ann’l P/E Ratio 28.0
1.59 1.57 1.90 Relative P/E Ratio 1.55

1.4% 1.6% 1.6% Avg Ann’l Div’d Yield 1.7%

5601.3 6317.9 6425 6575 Sales ($mill) A 7250
21.1% 20.2% 18.5% 19.5% Operating Margin 21.0%
165.0 186.3 190 195 Depreciation ($mill) 215
760.9 822.8 730 795 Net Profit ($mill) 985

19.5% 20.7% 21.5% 22.0% Income Tax Rate 23.0%
13.6% 13.0% 11.4% 12.1% Net Profit Margin 13.6%
d962.9 d1028 d725 d650 Working Cap’l ($mill) 300
3753.8 3973.3 3950 3900 Long-Term Debt ($mill) 4600
3926.1 4411.0 4725 5030 Shr. Equity ($mill) 6250
10.8% 10.6% 9.0% 9.5% Return on Total Cap’l 9.5%
19.4% 18.7% 15.5% 16.0% Return on Shr. Equity 15.5%
11.0% 10.4% 7.0% 7.5% Retained to Com Eq 8.0%

43% 44% 55% 53% All Div’ds to Net Prof 49%

Company’s Financial Strength A+
Stock’s Price Stability 95
Price Growth Persistence 75
Earnings Predictability 100

(A) Fiscal year ends Nov. 30th. (B) Diluted
earnings. Excl. nonrecurring gains/(losses):
’06, (6¢), ’07, (10¢); ’13, (11¢); ’14, (2¢); ’17,
(27¢); ’18, $1.02; ’19, (6¢); ’20, (5¢); ’21, (25¢);

’22 Q1-Q3, (3¢). Next earnings report due late
January. Earnings may not add due to round-
ing. (C) Divs. historically paid in mid-Jan., Apr.,
July & Oct. ■ Div’d reinvestment plan available.

(D) Includes intangibles. In fiscal 2021:
$8929.7 million, $33.41/sh. (E) In mill., ad-
justed for split.

BUSINESS: McCormick & Company, Inc. is a leading manufac-
turer, marketer, and distributor of spices, seasonings, flavorings,
mixes, and condiments for the consumer, industrial, and foodser-
vice markets. Has two segments: Consumer (accounted for 62% of
total sales in fiscal 2021) and Flavor Solutions (38%). Acquired
Reckitt Benckiser’s Food Division (French’s Mustard and Frank’s

RedHot lines) 8/17; Cholula Hot Sauce, 11/20; FONA Int’l, 12/20.
Foreign operations comprise 40% of sales in fiscal 2021. Has about
14,000 employees. Off./dir. own 15.9% of common stock; Lawrence
E. Kurzius, 7.0% (2/22 Proxy). Chrmn., CEO & Pres.: Lawrence E.
Kurzius. Inc.: MD. Addr.: 24 Schilling Road, Suite 1, Hunt Valley,
MD 21031. Tel.: 410-771-7301. Internet: www.mccormick.com.

Fiscal 2022 (ended November 30th)
was a difficult year for McCormick &
Co. (Note: The spices and seasonings
maker was scheduled to report full-year re-
sults in late January.) We estimate that
earnings per share fell more than 10%, to
$2.70. Several factors contributed to the
likely shortfall, most notably a sharp in-
crease in input costs. This included higher
prices for ingredients, packaging, fuel, and
freight. McCormick’s operating margin
was hurt by the elevated costs and some
demand moderation. The discontinuance of
business in Russia and adverse foreign
currency translation also added to the
bottom-line weakness.
The operating challenges are likely to
persist well into fiscal 2023. Manage-
ment noted on its yearend conference call
that the supply-chain recoveries to any-
where close to pre-pandemic levels are
taking longer than expected. This is likely
to again pressure margins in the new fis-
cal year. McCormick will also have to
prove that sales gains primarily driven by
product price hikes are sustainable over
the next 12 months. McCormick’s spices
have resonated with customers, but if the

economy were to fall into recession, it may
force a portion of MKC’s customer base to
trade down to lower-priced private-label
offerings. Based on these factors, and the
expectation that foreign currency transla-
tion remains problematic the next few
quarters, we have again cut our fiscal
2023 earnings forecast, this time by a
dime, to $2.95. That said . . .
McCormick continues to expand its
operations. This has primarily been done
through strategic bolt-on acquisitions (e.g.,
Cholula and FONA in late calendar 2020)
and product innovation. The company has
used savings generated from its Compre-
hensive Continuous Improvement program
to fund both these initiatives. This should
help McCormick deliver solid earnings re-
sults over the pull to 2025-2027.
After a sharp pullback on downward-
ly revised earnings guidance,
McCormick stock has recovered some
recently. We think MKC’s strong finances
and the stock’s defensive attributes should
appeal to investors during this volatile
time for the broader market. This issue is
ranked 1 (Highest) for Safety.
William G. Ferguson January 13, 2023

LEGENDS
23.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

2-for-1 split 12/20
Options: Yes

Shaded area indicates recession

© 2023 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber’s own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

To subscribe call 1-800-VALUELINE

RECENT
PRICE

P/E
RATIO

RELATIVE
P/E RATIO

DIV’D
YLD( )Trailing:

Median:
VALUE
LINE

Workpaper 22 
Page 14 of 20

Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 667 of 706



200
160

100
80
60
50
40
30

20

3-for-1

Percent
shares
traded

90
60
30

Target Price Range
2025 2026 2027

MONSTER BEVERAGE NDQ-MNST 101.53 36.4 44.9
33.0 2.23 Nil

TIMELINESS 2 Raised 4/30/21

SAFETY 1 Raised 1/14/22

TECHNICAL 3 Lowered 12/30/22
BETA .85 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$85-$152 $119 (15%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 140 (+40%) 8%
Low 115 (+15%) 3%
Institutional Decisions

1Q2022 2Q2022 3Q2022
to Buy 363 376 336
to Sell 358 349 346
Hld’s(000) 334857 345369 348731

High: 16.4 28.0 22.8 37.8 53.5 55.5 64.8 70.2 66.4 92.5 99.9 104.6
Low: 8.6 13.3 15.1 21.0 35.6 37.7 41.0 47.6 47.8 50.1 80.9 71.8

% TOT. RETURN 12/22
THIS VL ARITH.*

STOCK INDEX
1 yr. 5.7 -14.0
3 yr. 59.8 28.1
5 yr. 60.4 40.0

CAPITAL STRUCTURE as of 9/30/22
Total Debt None

Leases, Uncapitalized: Annual rentals $4.6 mill.

No Defined Benefit Pension Plan
Common Stock 521,743,612 shs
as of 10/31/22

MARKET CAP: $53.0 billion (Large Cap)
CURRENT POSITION 2020 2021 9/30/22

($MILL.)
Cash Assets 2061.7 3076.2 2649.8
Receivables 666.0 896.6 1051.6
Inventory (FIFO) 333.0 593.4 863.0
Other 80.2 115.9 132.2
Current Assets 3140.9 4682.1 4696.6
Accts Payable 296.8 404.2 520.1
Debt Due - - - - - -
Other 453.1 560.8 601.6
Current Liab. 749.9 965.0 1121.7

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Sales 13.0% 13.0% 8.5%
‘‘Cash Flow’’ 18.0% 16.5% 10.0%
Earnings 18.5% 16.5% 10.5%
Dividends - - - - Nil
Book Value 21.0% 12.5% 10.0%

Cal- Full
endar Year

QUARTERLY SALES ($ mill.)
Mar.31 Jun. 30 Sep. 30 Dec. 31

2019 946.0 1104.0 1133.6 1017.2 4200.8
2020 1062.1 1093.8 1246.4 1196.3 4598.6
2021 1243.8 1462.1 1410.5 1425.0 5541.4
2022 1518.5 1655.2 1624.2 1602.1 6400
2023 1600 1790 1800 1760 6950
Cal- Full

endar Year
EARNINGS PER SHAREA

Mar.31 Jun. 30 Sep. 30 Dec. 31
2019 .48 .53 .55 .47 2.03
2020 .52 .59 .65 .62 2.38
2021 .59 .75 .63 .60 2.57
2022 .55 .51 .60 .69 2.35
2023 .65 .85 .80 .70 3.00
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID

Mar.31 Jun.30 Sep.30 Dec.31
2019
2020 NO CASH DIVIDENDS
2021 BEING PAID
2022
2023

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
1.12 1.62 1.91 2.16 2.44 3.26 4.14 4.49 4.90 4.47 5.38 5.41 7.00 7.83
.18 .27 .21 .41 .42 .58 .73 .72 1.01 1.11 1.33 1.33 1.93 2.19
.17 .25 .19 .37 .38 .51 .62 .65 .92 1.12 1.19 1.35 1.76 2.03
- - - - - - - - - - - - - - - - - - - - - - - - - - - -

.01 .01 .01 .04 .02 .05 .09 .08 .06 .06 .18 .13 .11 .19

.42 .76 .81 1.11 1.55 1.87 1.30 1.98 3.01 7.90 5.88 6.25 6.64 7.77
540.35 559.15 541.97 528.95 533.88 522.83 497.33 500.47 503.17 608.70 566.57 623.20 543.68 536.70

33.5 28.9 28.6 15.8 19.3 24.4 31.8 28.8 29.1 40.5 40.1 38.2 32.8 29.2
1.81 1.53 1.72 1.05 1.23 1.53 2.02 1.62 1.53 2.04 2.10 1.92 1.77 1.56

- - - - - - - - - - - - - - - - - - - - - - - - - - - -

2060.7 2246.4 2464.9 2722.6 3049.4 3369.0 3807.2 4200.8
27.7% 26.5% 31.4% 34.0% 36.9% 35.4% 35.2% 34.9%

20.5 22.7 25.7 30.9 40.8 48.9 57.0 64.8
340.0 338.7 483.2 646.1 712.7 780.9 993.0 1107.8

38.1% 39.9% 35.2% 27.5% 34.0% 32.0% 23.2% 21.5%
16.5% 15.1% 19.6% 23.7% 23.4% 23.2% 26.1% 26.4%
546.5 867.0 1338.2 3068.4 961.7 1526.0 1203.0 1655.3

- - - - - - - - - - - - - - - -
644.4 992.3 1515.2 4809.4 3329.7 3895.2 3610.9 4171.3

52.8% 34.1% 31.9% 13.4% 21.4% 20.0% 27.5% 26.6%
52.8% 34.1% 31.9% 13.4% 21.4% 20.0% 27.5% 26.6%
52.8% 34.1% 31.9% 13.4% 21.4% 20.0% 27.5% 26.6%

- - - - - - - - - - - - - - - -

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
8.71 10.47 12.20 13.25 Sales per sh 14.55
2.52 2.70 2.45 3.10 ‘‘Cash Flow’’ per sh 4.40
2.38 2.57 2.35 3.00 Earnings per sh A 4.25

- - - - - - Nil Div’ds Decl’d per sh Nil
.09 .08 .15 .20 Cap’l Spending per sh .30

9.77 12.41 13.10 13.35 Book Value per sh C 17.60
528.10 529.32 525.00 525.00 Common Shs Outst’g B 500.00

30.7 35.7 38.2 Avg Ann’l P/E Ratio 30.0
1.58 1.96 2.20 Relative P/E Ratio 1.65

- - - - - - Avg Ann’l Div’d Yield Nil

4598.6 5541.4 6400 6950 Sales ($mill) 7275
33.4% 33.4% 34.0% 35.0% Operating Margin 37.0%

61.0 54.2 60.0 65.0 Depreciation ($mill) 75.0
1270.6 1377.5 1235 1575 Net Profit ($mill) 2125
13.3% 23.5% 25.0% 25.0% Income Tax Rate 25.0%
27.6% 24.9% 19.3% 22.7% Net Profit Margin 29.2%
2391.0 3717.1 1700 1800 Working Cap’l ($mill) 2500

- - - - Nil Nil Long-Term Debt ($mill) Nil
5160.9 6567.0 6875 7000 Shr. Equity ($mill) 8800
24.6% 21.0% 18.0% 22.5% Return on Total Cap’l 24.0%
24.6% 21.0% 18.0% 22.5% Return on Shr. Equity 24.0%
24.6% 21.0% 18.0% 22.5% Retained to Com Eq 24.0%

- - - - - - Nil All Div’ds to Net Prof Nil

Company’s Financial Strength A+
Stock’s Price Stability 90
Price Growth Persistence 85
Earnings Predictability 95

(A) Fully diluted earnings. Excludes non recur-
ring gains and (losses): ’15, ($0.53); ’17, $0.07;
’20, $0.26. May not sum due to rounding. Next
earnings report due early March.

(B) In millions, adjusted for stock splits.
(C) Includes intangibles. In ’21: $2,404.0 mil-
lion, $4.54 share.

BUSINESS: Monster Beverage Corporation develops, markets,
sells, and distributes a line of all-natural beverages. The company’s
product line includes bottled juices, natural sodas, energy drinks,
iced teas, lemonades, and cocktails, and functional beverages.
Functional beverages are intended to have added health benefits,
as they are fortified with vitamins, minerals and herbs. Markets

products through retail chains, club stores, and specialty stores.
Has 4,092 employees. Officers & directors own about 10.5% of
comm. shares, The Coca-Cola Company, 19.3%. (4/22 Proxy).
2021 depreciation rate: 10.0%. Chairman & CEO: Rodney C.
Sacks. Inc.: DE. Addr.: 1 Monster Way, Corona, California 92879.
Telephone: 951-739-6200. Internet: www.monsterbevcorp.com.

Monster Beverage Corp. likely closed
2022 with a mixed financial perform-
ance. During the first nine months of last
year, the company’s aggregate sales
amounted to $4.8 billion, a 16.5% increase.
Like its industry peers, Monster imple-
mented pricing initiatives in order to
navigate inflation. Higher pricing in both
domestic and international markets also
helped soften the blow of foreign currency
losses. Such measures are expected to
have resulted in a full-year sales increase
of 15.5%, to $6.4 billion in 2022. However,
earnings did not fare as well. The company
posted a 15.7% decline, to $1.66 a share at
the three-quarter mark of 2022. For the
full year, we have left intact our $2.35 a
share estimate, which would mark an
8.5% decrease.
Our outlook for 2023 is more upbeat.
For this year, we forecast roughly 8.5%
sales growth and 27.6% earnings progress,
to $6.95 billion and $3.00 a share, respec-
tively. Although operational headwinds
are likely to persist, economic data has
shown some evidence that the rate of infla-
tion is slowing. Meanwhile, the company
intends to continue its own initiatives to

mitigate these challenges. It continues to
maintain a cost-disciplined approach to
business in order to revitalize near-term
profitability.
Monster remains well positioned in
the energy drink beverage market. It
has been determined to maintain product
availability throughout supply-chain dis-
ruptions by sourcing packaging and in-
gredient supplies in both domestic and for-
eign markets. Also, product innovation
remains a priority. The company intends
to launch Monster Zero Sugar, Beast Un-
leashed, its first malt-flavored offering,
Tour Water, and four flavors of Reign
Storm sometime this year. Innovation and
brand awareness strategies ought to allow
Monster to remain competitive in this
high-margined beverage arena.
Investors appear to have shrugged off
the latest financial performance and
the stock has increased roughly 15%
in value since our mid-October report.
The issue remains a timely selection for
year-ahead relative price performance. For
investors focused on the long term, capital
appreciation potential is below average.
Nira Maharaj January 13, 2023

LEGENDS
30.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

2-for-1 split 2/12
3-for-1 split 11/16
Options: Yes

Shaded area indicates recession
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NORTHROP GRUMMAN NYSE-NOC 527.87 22.1 21.9
15.0 1.36 1.3%

TIMELINESS 3 Raised 9/9/22

SAFETY 1 Raised 9/21/07

TECHNICAL 1 Raised 11/25/22
BETA .80 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$317-$579 $448 (-15%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 605 (+15%) 5%
Low 495 (-5%) Nil
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 582 604 592
to Sell 467 560 555
Hld’s(000) 131202 129574 129940

High: 72.5 71.3 116.2 153.2 194.0 253.8 311.2 360.9 383.9 385.0 408.0 556.3
Low: 49.2 56.6 64.2 109.2 141.6 175.0 223.9 223.6 237.1 263.3 282.9 364.6

% TOT. RETURN 10/22
THIS VL ARITH.*

STOCK INDEX
1 yr. 56.1 -13.4
3 yr. 63.1 35.8
5 yr. 100.6 45.6

CAPITAL STRUCTURE as of 9/30/22
Total Debt $11803 mill. Due in 5 Yrs $3077 mill.
LT Debt $11803 mill. Total Interest $556 mill.
(Total interest coverage: 2.5x)

(48% of Cap’l)
Leases, Uncapitalized $322 mill.
Pension Assets-12/21 $36.2 bill. Oblig. $38.9 bill.

Pfd Stock None

Common Stock 153,912,156 shs.
as of 10/24/22

MARKET CAP: $81.2 billion (Large Cap)
CURRENT POSITION 2020 2021 9/30/22

($MILL)
Cash Assets 4907 3530 1666
Receivables 1501 1467 1936
Inventory (Avg Cst) 759 811 989
Other 8177 6618 7707
Current Assets 15344 12426 12298
Accts Payable 1806 2197 2335
Debt Due - - - - - -
Other 7774 7333 8477
Current Liab. 9580 9530 10812

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Revenues 7.0% 11.0% 6.5%
‘‘Cash Flow’’ 13.5% 17.5% 5.5%
Earnings 14.5% 17.0% 6.5%
Dividends 12.0% 13.0% 7.5%
Book Value 4.5% 15.5% 20.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2019 8189 8456 8475 8721 33841
2020 8620 8884 9083 10212 36799
2021 9157 9151 8720 8639 35667
2022 8797 8801 8971 9651 36220
2023 9200 9300 9600 9800 37900
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2019 5.06 5.06 5.49 5.61 21.21
2020 5.15 6.01 5.89 6.60 23.65
2021 6.57 6.42 6.63 6.00 25.63
2022 6.10 6.06 5.89 6.60 24.65
2023 5.60 5.75 6.00 6.25 23.60
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B■

Mar.31 Jun.30 Sep.30 Dec.31
2018 1.10 1.20 1.20 1.20 4.70
2019 1.20 1.32 1.32 1.32 5.16
2020 1.32 1.45 1.45 1.45 5.67
2021 1.45 1.57 1.57 1.57 6.16
2022 1.57 1.73 1.73

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
87.15 94.77 103.63 110.00 119.46 104.03 106.35 113.78 120.86 129.76 139.99 148.22 176.40 201.87
6.50 7.30 7.77 7.52 8.52 10.36 10.49 11.29 12.76 13.55 15.17 14.30 23.62 27.58
4.44 5.04 5.32 4.87 5.80 7.41 7.81 8.35 9.75 10.39 12.19 11.47 18.49 21.21
1.16 1.48 1.57 1.69 1.84 1.97 2.15 2.38 2.71 3.10 3.50 3.90 4.70 5.16
2.13 2.03 2.08 2.13 2.65 1.92 1.40 1.68 2.83 2.60 5.26 5.33 7.32 7.54

48.03 52.35 36.45 41.34 46.59 40.71 40.12 49.00 36.47 30.46 30.04 40.49 47.99 52.61
345.92 337.83 327.01 306.87 290.96 253.89 237.13 216.74 198.41 181.30 175.07 174.09 170.61 167.64

14.9 15.2 12.4 9.9 10.5 8.3 8.2 10.4 12.9 16.1 17.4 23.0 16.8 15.1
.80 .81 .75 .66 .67 .52 .52 .58 .68 .81 .91 1.16 .91 .80

1.8% 1.9% 2.4% 3.5% 3.0% 3.2% 3.4% 2.7% 2.1% 1.9% 1.6% 1.5% 1.5% 1.6%

25218 24661 23979 23526 24508 25803 30095 33841
14.4% 14.7% 15.3% 15.1% 14.9% 14.6% 15.2% 18.7%
510.0 495.0 462.0 467.0 456.0 475.0 800.0 1018.0

1978.0 1952.0 2069.0 1990.0 2200.0 2015.0 3229.0 3606.0
33.3% 31.8% 29.6% 28.7% 24.7% 33.9% 13.7% 7.7%
7.8% 7.9% 8.6% 8.5% 9.0% 7.8% 10.7% 10.7%

2336.0 3673.0 2292.0 877.0 1226.0 9384.0 1406.0 1251.0
3930.0 5928.0 5925.0 6416.0 7058.0 14399 13883 12770
9514.0 10620 7235.0 5522.0 5259.0 7048.0 8187.0 8819.0
15.5% 12.6% 16.8% 17.9% 19.1% 10.2% 15.9% 17.9%
20.8% 18.4% 28.6% 36.0% 41.8% 28.6% 39.4% 40.9%
15.2% 13.2% 20.8% 25.1% 29.7% 18.8% 29.4% 30.9%

27% 28% 27% 30% 29% 34% 25% 24%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
220.73 228.49 236.75 252.65 Revenues per sh 314.25
31.37 34.35 32.75 30.70 ‘‘Cash Flow’’ per sh 42.70
23.65 25.63 24.65 23.60 Earnings per sh A 34.45
5.67 6.16 6.76 7.10 Div’ds Decl’d per sh B■ 8.80
8.52 9.06 9.00 9.60 Cap’l Spending per sh 12.10

63.45 82.80 102.40 120.95 Book Value per sh C 196.70
166.72 156.10 153.00 150.00 Common Shs Outst’g D 145.00

13.8 13.6 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 16.0
.71 .73 Relative P/E Ratio .90

1.7% 1.8% Avg Ann’l Div’d Yield 1.6%

36799 35667 36220 37900 Revenues ($mill) 45570
17.3% 7.4% 16.5% 16.0% Operating Margin 17.5%
1267.0 1239.0 1015 1060 Depreciation ($mill) E 1275
3963.0 4123.0 3775 3545 Net Profit ($mill) 5000
16.8% 12.1% 18.0% 20.0% Income Tax Rate 20.0%
10.8% 11.6% 10.4% 9.3% Net Profit Margin 11.0%
5764.0 2896.0 2900 3025 Working Cap’l ($mill) 4550
14261 12777 11750 11250 Long-Term Debt ($mill) 9975
10579 12926 15675 18150 Shr. Equity ($mill) 28525
17.1% 17.1% 14.0% 12.0% Return on Total Cap’l 13.0%
37.5% 31.9% 24.0% 19.5% Return on Shr. Equity 17.5%
28.5% 24.3% 17.5% 13.5% Retained to Com Eq 13.0%

24% 24% 27% 30% All Div’ds to Net Prof 25%

Company’s Financial Strength A++
Stock’s Price Stability 90
Price Growth Persistence 90
Earnings Predictability 90

(A) Diluted earnings. Excl. nonrecur. (losses)
gains.: ’06, (7¢); ’07, 11¢; ’08, ($9.09); ’09,
34¢; ’10, $1.02; ’19, $7.99; ’20, $4.62; ’21,
($17.91). Next earnings report due late Janu-

ary. (B) Div’d historically paid mid-March, June,
Sept., and Dec. ■ Div’d reinvest. plan available.
(C) Incl. intang. assets. In 2021: $18.1 bill.,
$112.45/sh.

(D) In millions.
(E) Depreciation on accelerated basis.

BUSINESS: Northrop Grumman Corporation operates in several
main sectors. It is a leading maker of manned and unmanned air-
borne systems; a designer of electronic warfare items; makes
space systems and provides advanced information systems. Ac-
quired satellite and missile systems maker Orbital ATK in 2018.
Has approximately 88,000 employees. Consolidated backlog at

12/31/21: $76.0 billion. U.S. Government accounted for 85% of total
revenues in ’21. Officers & directors own about .3% of common
stock; State Street Corp., 9.5%; Capital Int’l Investors, 8.3%;
Vanguard Group, 7.7% (4/22 Proxy). CEO & Pres.: Kathy Warden.
Inc.: DE. Address: 2980 Fairview Park Drive, Falls Church, VA
22042. Tele.: 703-280-2900. Internet: www.northropgrumman.com.

Northrop Grumman continued to ex-
perience elevated demand in the third
quarter. This was particularly true for
European operations, where the ongoing
war in Ukraine called for integrated air
and missile defense solutions, as well as
precision weapons and advanced ammuni-
tion. The company failed to experience
much of a recovery on the top line, how-
ever, as disruptions on the global supply
chain kept lead times extended and hurt
its ability to meet rising order volume. In
all, the Aeronautics and Defense Systems
segments recorded mid-single-digit reve-
nue declines, to $2.5 billion and $1.3 bil-
lion, while the Space Systems and Mission
Systems divisions achieved revenue
growth of 18% and 1%, respectively, to
$3.2 billion and $2.5 billion.
Guidance has been maintained
despite the challenging third quarter.
Northrop Grumman is still anticipating
full-year revenues ranging from $36.2 bil-
lion to $36.6 billion, as it hopes to increase
operational efficiencies to offset challenges
it is seeing on the supply line. The compa-
ny is also leaning on its hiring activities as
a countermeasure to operational impedi-

ments. Meantime, earnings ought to round
back into form after non-operating factors
like lower pension income and unfavorable
returns on marketable securities hurt the
net margin in the September period. Look-
ing further out, demand suggests revenue
growth can accelerate into the mid single-
digit vicinity in 2023.
The Timeliness rank of Northrop
Grumman stock has been raised a
notch, to 3 (Average). The sector has
represented one of the market’s strongest
performers so far in 2022, and the back-
drop presently at hand has local and inter-
national governments still boosting
defense spending. This relative strength,
which has been recorded during a time
when the major domestic indices have fall-
en in the double digits in value, leaves the
stock with below-average capital appreci-
ation potential for the coming 3 to 5 years.
Shares of the company continue to rep-
resent a conservative option, with a Safety
rank of 1 and a Financial Strength grade
of A++. However, since they lack an
enticing dividend, we think better value
can be found elsewhere.
Robert J. Scrudato December 2, 2022

LEGENDS
13.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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PROGRESSIVE CORP. NYSE-PGR 129.81 26.8 39.7
15.0 1.64 0.3%

TIMELINESS 1 Raised 12/2/22

SAFETY 1 Raised 9/4/20

TECHNICAL 2 Raised 10/7/22
BETA .75 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$104-$163 $134 (5%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 130 (Nil) 1%
Low 110 (-15%) -3%
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 507 467 448
to Sell 448 497 514
Hld’s(000) 489461 488249 498635

High: 22.1 23.4 28.5 27.5 33.9 35.9 57.2 73.7 85.0 102.1 107.6 131.0
Low: 16.9 19.0 21.4 22.5 25.2 29.3 35.2 50.8 58.1 62.2 84.9 100.8

% TOT. RETURN 10/22
THIS VL ARITH.*

STOCK INDEX
1 yr. 37.8 -13.4
3 yr. 98.0 35.8
5 yr. 201.9 45.6

CAPITAL STRUCTURE as of 9/30/22
Total Debt $6387.4 mill. Due in 5 Yrs Nil
LT Debt $6387.4 mill. LT Interest $385.0 mill.

(30% of Cap’l)
Leases, Uncapitalized Annual rentals $72.4 mill.
No Defined Pension Benefit Plan
Pfd Stock $493.9 mill. Pfd Dividend $26.9 mill.

(2% of Cap’l)

Common Stock 585,069,712 shs.

MARKET CAP: $76.0 billion (Large Cap)
FINANCIAL POSITION 2020 2021 9/30/22

($MILL.)
Bonds 36910.9 39091.8 44173.1
Stocks 5500.9 6065.7 3919.7
Premiums Due 8160.1 9218.8 10867.7
Other 13526.4 11037.0 16563.7
Total Assets 64098.3 65413.3 75524.2
Loss Reserves 20265.8 21063.7 30631.8
Unearned Prems 13437.5 15045.9 17796.9
Other 13356.4 11467.2 12319.3
Total Liabilities 47059.7 47576.8 60748.0

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Premium Inc 12.0% 14.5% 7.0%
Invest Income 7.5% 16.0% 11.0%
Earnings 13.5% 23.5% 6.5%
Dividends 28.5% 42.0% NMF
Book Value 11.5% 15.5% 8.0%

Cal- Full
endar Year

NET PREM. EARNED ($ mill.) A

Mar.31 Jun.30 Sep.30 Dec.31
2019 8460 8825 9012 9896 36193
2020 9430 9648 9974 10208 39261
2021 10422 10982 11364 11601 44369
2022 11803 12148 12399 12700 49050
2023 13000 13300 13650 14000 53950
Cal- Full

endar Year
EARNINGS PER SHARE B E

Mar.31 Jun.30 Sep.30 Dec.31
2019 1.27 1.42 1.33 1.30 5.32
2020 1.92 1.84 1.88 1.83 7.47
2021 1.72 .72 .14 .90 3.48
2022 1.12 .96 .49 1.43 4.00
2023 1.42 1.50 1.62 1.71 6.25
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID C

Mar.31 Jun.30 Sep.30 Dec.31
2018 1.12 - - - - - - 1.12
2019 2.51 .10 .10 .10 2.81
2020 2.35 .10 .10 .10 2.65
2021 4.60 .10 .10 1.60 6.40
2022 .10 .10 .10 .10

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
18.87 20.40 20.15 20.83 21.61 24.31 26.49 28.71 31.30 34.10 38.76 44.23 53.04 61.91

.87 1.00 .94 .75 .79 .78 .73 .71 .69 .78 .83 .97 1.41 1.78
2.51 1.51 1.09 1.75 1.62 1.71 1.14 1.40 2.78 2.57 1.90 2.92 5.61 5.65
2.10 1.65 d.10 1.57 1.51 1.48 1.15 1.58 1.92 2.01 1.70 2.65 5.01 5.32
.03 - - .15 .16 .40 .40 .41 .28 .49 .69 .89 .68 1.12 2.81

9.15 7.26 6.23 8.55 9.13 9.47 9.94 10.39 11.79 13.29 14.56 15.96 17.71 22.54
748.00 680.20 676.50 672.60 662.40 613.00 604.60 595.80 587.80 583.60 579.90 581.70 583.20 584.60
277% 296% 279% 179% 213% 208% 213% 246% 212% 218% 224% 278% 352% 330%

12.1 13.0 - - 9.7 12.9 13.3 18.4 16.2 13.0 14.4 19.2 16.8 12.4 14.0
.65 .69 - - .65 .82 .83 1.17 .91 .68 .73 1.01 .84 .67 .75

.1% - - .8% 1.1% 2.0% 2.0% 1.9% 1.1% 2.0% 2.4% 2.7% 1.5% 1.8% 3.8%

16018 17103 18399 19899 22474 25730 30933 36193
74.6% 72.9% 72.3% 72.1% 75.1% 73.1% 70.2% 70.4%
21.1% 22.2% 18.8% 20.4% 20.0% 20.3% 19.2% 20.5%
4.3% 4.9% 8.9% 7.5% 4.9% 6.6% 10.6% 9.1%

30.5% 11.1% 13.4% 16.0% - - 25.7% 17.6% 38.8%
702.3 955.4 1145.0 1185.6 995.9 1551.5 2939.7 3156.6
3.1% 2.5% 2.4% 2.4% 2.4% 2.3% 2.6% 2.8%

22695 24408 25788 29819 33428 38701 46575 54895
6007.6 6189.5 6928.6 7754.3 8440.8 9284.8 10822 13673
11.7% 15.4% 16.5% 15.3% 11.8% 16.7% 27.2% 23.1%
7.6% 12.6% 12.3% 10.1% 5.7% 12.5% 22.0% 11.3%
35% 18% 25% 34% 52% 25% 23% 53%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
67.09 75.92 83.85 92.20 P/C Prem Earned per sh A 102.55
1.60 1.47 1.65 1.80 Investment Inc per sh 3.00
8.26 3.50 7.70 8.40 Underwriting Inc per sh 10.25
7.47 3.48 4.00 6.25 Earnings per sh B 8.00
2.65 6.40 .40 .44 Div’ds Decl’d per sh C .65

28.26 30.35 33.75 36.75 Book Value per sh 42.75
585.20 584.40 585.00 585.00 Common Shs Outst’g D 585.00
301% 314% Price to Book Value 280%

11.4 27.4 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 15.0
.59 1.50 Relative P/E Ratio .85

3.1% 6.7% Avg Ann’l Div’d Yield .5%

39261 44369 49050 53950 P/C Premiums Earned A 60000
64.0% 75.8% 71.0% 71.0% Loss to Prem Earned 71.0%
23.7% 19.6% 20.0% 20.0% Expense to Prem Writ 19.0%
12.3% 4.6% 9.0% 9.0% Underwriting Margin 10.0%
20.2% 49.1% 20.0% 20.0% Income Tax Rate 20.0%
4423.6 2143.5 2340 3655 Net Profit ($mill) 4680

2.2% 1.7% 3.0% 3.5% Inv Inc/Total Inv 5.0%
64098 71132 75000 78500 Total Assets ($mill) 90000
17039 18232 19750 21500 Shr. Equity ($mill) 25000
26.0% 11.8% 12.0% 17.0% Return on Shr. Equity 18.5%
17.2% NMF 10.5% 16.0% Retained to Com Eq 17.0%

36% NMF 10% 7% All Div’ds to Net Prof 8%

Company’s Financial Strength A
Stock’s Price Stability 95
Price Growth Persistence 95
Earnings Predictability 50

(A) Incl. some D&O liab. insurance. (B) Dil.
EPS. Inc. cap. gains/(losses): ’08, $1.39; ’10,
10¢; ’11, 11¢; ’12, 33¢; ’13, 35¢; ’14, 23¢; ’15,
14¢; ’16, 6¢; ’18, (59¢); ’19, $1.41; ’20, $2.19;

’21, $2.18. Next qrtly. egs report mid-Jan. (C)
Beginning in 2007, a variable div’d is consider-
ed once a year at yearend. Paid special div’ds
of $1.00/sh in 12/10, 11/12, and 2/14. Re-

turned to quarterly payout policy effective 2019.
Approx. pmt. dates: mid.-Jan, April, July, and
Oct. (D) In millions. (E) Qtrs. may not sum due
to change in sh. count.

BUSINESS: The Progressive Corporation is an insurance holding
company that writes standard and nonstandard (i.e., high risk) pri-
vate passenger automobile coverage. Also writes recreational
vehicle, mobile home, nonstandard commercial vehicle, and credit-
related insurance. Progressive has a significant presence in Florida,
Texas, California, New York, Georgia, and Michigan, among other

states. Has 43,326 employees. Officers and directors control less
than 1% of common stock outstanding; The Vanguard Group,
8.1%; BlackRock, 7.8% (3/22 Proxy). President and Chief Execu-
tive Officer: Tricia Griffith. Incorporated: OH. Address: 6300 Wilson
Mills Road, Mayfield Village, Ohio 44143. Telephone: 440-461-
5000. Internet: www.progressive.com.

Progressive is on pace for a solid 2022.
On point, earnings per share clocked in at
$0.49 on an operating basis during the
September quarter, which compares favor-
ably to the previous year’s tally. Net
premiums earned increased 9% on a year-
over-year basis to just under $12.4 billion,
thanks to new business wins and price in-
creases on existing accounts. The com-
bined ratio increased slightly from 100.4%
to 99.2%. This implies that Progressive in-
ked $0.80 in pretax profits for every $100
in policies insured. This wasn’t a bad
showing, considering the third quarter
generally has the highest number of acci-
dents due to a greater number of drivers
on the road (due to schools being out on
summer vacation). The auto insurer has
also had to deal with significant cost infla-
tion, which has put a damper on margins.
While the company has been able to pass
along some of the higher expenses to con-
sumers, there is generally a lag with such
actions.
We look for an even more pronounced
uptick at the bottom line next year,
assuming a normal level of
catastrophes. Progressive announced

healthy results for the month of October
(the company reports results on a monthly
as well as the usual quarterly and annual
basis), which we believe augurs well for
the remainder of this year and into 2023.
Net premiums earned are trending higher
at a low double-digit rate, while the com-
bined ratio continues to be in profitable
territory (under 100%). We believe Prog-
ressive will also receive a shot in the arm
from higher investment income per share,
reflecting increased bond reinvestment
rates. This is due to several interest-rate
increases by the Federal Reserve, which
has helped to boost bond yields.
Progressive’s earnings are likely to
advance at a mid-single-digit clip, on
average, over the pull to 2025-2027. A
healthy balance sheet gives us increased
confidence in our long-term projections.
These shares are a solid choice for
momentum-based investors, based on
their favorable Timeliness rank. How-
ever, when looking at things through a 3-
to 5-year lens, the situation isn’t as com-
pelling. Long-term appreciation prospects
are limited at the recent valuation.
Alan G. House December 2, 2022

LEGENDS
15.0 x Earnings p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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RLI CORP. NYSE-RLI 130.59 32.0 27.9
28.0 1.96 0.8%

TIMELINESS 4 Lowered 12/2/22

SAFETY 2 Raised 6/5/20

TECHNICAL 3 Lowered 11/4/22
BETA .80 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$90-$165 $128 (0%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 150 (+15%) 4%
Low 110 (-15%) -3%
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 143 131 150
to Sell 101 127 131
Hld’s(000) 36079 36329 36823

High: 37.2 37.5 52.6 50.7 63.2 71.5 63.7 80.0 99.9 110.6 117.8 134.8
Low: 25.4 30.9 32.3 40.0 46.6 54.3 50.3 58.5 64.5 66.0 95.5 96.2

% TOT. RETURN 10/22
THIS VL ARITH.*

STOCK INDEX
1 yr. 23.5 -13.4
3 yr. 43.1 35.8
5 yr. 151.7 45.6

CAPITAL STRUCTURE as of 9/30/22
Total Debt $199.8 mill. Due in 5 Years Nil

(13% of Cap’l)
Leases,Uncapitalized Annual rentals $5.4 million

No Defined Benefit Pension Plan
Pfd Stock None

Common Stock 45,378,171 shs.
as of 10/12/22

MARKET CAP: $5.9 billion (Mid Cap)
FINANCIAL POSITION 2020 2021 9/30/22

($MILL.)
Bonds 2196.6 2409.9 2452.0
Stocks 524.0 613.8 463.0
Other 1217.9 1484.6 2296.7
Total Assets 3938.5 4508.3 5211.7
Unearned Prems 113.5 680.4 786.5
Reserves 1750.0 2043.6 2322.7
Other 939.0 554.9 708.5
Total Liab’ties 2802.5 3278.9 3817.7

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Premium Inc 5.0% 4.0% 10.0%
Invest Income -.5% 4.0% 10.0%
Earnings 1.5% 4.5% 12.0%
Dividends 5.5% 5.0% 4.0%
Book Value 2.5% 5.5% 12.0%

Cal- Full
endar Year

NET PREMIUMS EARNED ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2019 204.7 207.5 211.3 215.6 839.1
2020 215.6 208.7 216.6 224.8 865.7
2021 228.6 241.0 253.4 257.9 980.9
2022 269.2 282.8 291.5 296.5 1140
2023 300 315 320 330 1265
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2019 .71 .66 .57 .63 2.57
2020 .66 .77 .42 .75 2.60
2021 .87 1.09 .65 1.26 3.87
2022 1.43 1.49 .50 1.13 4.55
2023 1.20 1.25 1.10 1.15 4.70
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B■

Mar.31 Jun.30 Sep.30 Dec.31
2018 .21 .22 .22 .22 .87
2019 .22 .23 .23 .23 .91
2020 .23 .24 .24 .24 .95
2021 .24 .25 .25 .25 .99
2022 .25 .26 .26

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
10.92 12.29 12.31 11.57 11.77 12.72 13.56 14.68 15.95 16.08 16.58 16.72 17.78 18.70
1.47 1.78 1.84 1.58 1.59 1.50 1.38 1.23 1.29 1.26 1.21 1.24 1.40 1.54
1.89 3.52 1.94 2.04 2.27 2.78 1.49 2.48 2.48 2.49 1.74 .60 .94 1.51
2.19 3.26 2.50 2.35 2.66 2.80 2.02 2.57 2.62 2.53 2.08 1.67 2.06 2.57
.38 .44 .49 .54 .57 .60 .63 .67 .71 .75 .79 .83 .87 .91

15.58 17.48 16.49 19.57 18.87 19.35 18.73 19.29 19.61 18.91 18.74 19.34 18.13 22.18
48.55 44.31 42.95 42.53 41.93 42.32 42.53 42.98 43.10 43.54 43.95 44.15 44.50 44.87
166% 163% 163% 130% 146% 159% 182% 208% 230% 283% 346% 296% 379% 379%

11.8 8.8 10.8 10.8 10.4 11.0 16.9 15.6 17.2 21.1 31.1 34.3 33.4 32.7
.64 .47 .65 .72 .66 .69 1.08 .88 .91 1.06 1.63 1.73 1.80 1.74

1.5% 1.5% 1.8% 2.1% 2.1% 1.9% 1.8% 1.7% 1.6% 1.4% 1.2% 1.4% 1.3% 1.1%

576.6 630.8 687.4 700.2 728.6 737.9 791.3 839.1
47.1% 41.2% 43.2% 42.7% 48.0% 54.4% 54.1% 49.3%
41.9% 41.9% 41.3% 41.8% 41.5% 42.0% 40.6% 42.7%
11.0% 16.9% 15.6% 15.5% 10.5% 3.6% 5.3% 8.1%
19.7% 21.4% 20.5% 30.7% 26.5% 8.8% 12.3% 16.9%

87.1 112.2 115.2 112.0 92.9 74.6 92.2 117.4
3.3% 2.8% 2.9% 2.7% 2.6% 2.5% 2.8% 2.6%
2645 2740 2776 2737 2778 2947 3105 3546

796.4 829.0 845.1 823.5 823.6 853.6 806.8 995.4
10.9% 13.5% 13.6% 13.6% 11.3% 8.7% 11.4% 11.8%
7.6% 10.1% 10.0% 9.7% 7.1% 4.5% 6.6% 7.7%
31% 26% 27% 29% 37% 49% 42% 35%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
19.18 21.66 25.35 28.10 P/C Prem Earned per sh 35.55
1.50 1.52 1.60 1.70 Investment Inc per sh 2.70
1.54 2.87 2.55 2.55 Underwriting Inc per sh 3.55
2.60 3.87 4.55 4.70 Earnings per sh A 6.00
.95 .99 1.03 1.07 Div’ds Decl’d per sh B■ 1.20

25.16 27.14 30.90 34.45 Book Value per sh 48.90
45.14 45.29 45.00 45.00 Common Shs Outst’g C 45.00
349% 396% Price to Book Value 280%

33.8 27.8 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 22.0
1.74 1.52 Relative P/E Ratio 1.20

1.1% .9% Avg Ann’l Div’d Yield .9%

865.7 980.9 1140 1265 P/C Premiums Earned 1600
51.2% 46.5% 50.0% 52.0% Loss to Prem Earned 53.0%
40.8% 40.2% 39.5% 39.0% Expense to Prem Writ 37.0%
8.0% 13.2% 10.5% 9.0% Underwriting Margin 10.0%

35.3% 54.1% 20.0% 20.0% Income Tax Rate 25.0%
118.4 178.1 205 210 Net Profit ($mill) 270
2.3% 2.1% 3.0% 3.5% Inv Inc/Total Inv 5.0%
3938 4508 4900 5400 Total Assets ($mill) 7000

t 1136.0 1229.4 1400 1550 Shr. Equity ($mill) 2200
10.4% 14.5% 14.5% 13.5% Return on Shr. Equity 12.5%
6.7% 10.8% 11.5% 10.5% Retained to Com Eq 10.0%
36% 25% 23% 23% All Div’ds to Net Prof 20%

Company’s Financial Strength A
Stock’s Price Stability 95
Price Growth Persistence 75
Earnings Predictability 75

(A) Dil. egs. Excl. nonrecurr. (net): ’08, (70¢);
’09, (19¢); ’10, 35¢; ’11, 25¢; 12, 38¢; ’13, 66¢;
’14, 47¢; ’15, 59¢; ’16, 48¢; 17, (69¢); ’18,
(63¢); ’19, $1.66; ’20, 86¢; ’21, $2.24. Next

egs. report due late Jan. (B) Div’ds. paid late
March, June, Sept., and Dec. ■ Div’d. reinvest.
plan avail. Excl. spec’l div’d.: $2.50/sh.,
12/20/11; $2.50/sh., 12/20/12; $1.50/sh.,

12/20/13; $3.00/sh., 12/22/14; $2.00/sh.,
12/22/15; $2.00/sh., 12/23/16; $1.75, 12/27/17;
$1.00/sh., 12/27/18, 12/20/19 & 12/18/20;
$2.00/sh., 12/20/21 (C) In mill., adj. for split.

BUSINESS: RLI Corp., through its subsidiaries RLI Insurance and
Mt. Hawley, writes multiple lines of insurance on an admitted basis
in all 50 states. Also underwrites specialty property and casualty in-
surance on an admitted basis and excess and surplus business on
a non-admitted basis. Underwrites earthquake risks (in California).
Other companies in the group include: Replacement Lens, Inc.; Li-

cense Express Services, Inc. Has 913 employees. State Street
owns 10.0% of common stock; BlackRock 7.9%; Neuberger
Berman 7.9%; officers & directors, 5.7% (3/22 proxy). President
and Chief Executive Officer: Craig Kliethermes. Incorporated: Il-
linois. Address: 9025 North Lindbergh Drive, Peoria, Illinois 61615.
Telephone: 309-692-1000. Internet: www.rlicorp.com.

RLI is on pace for a pretty good year
in 2022, despite a hiccup during the
third quarter. Looking at it with more
granularity, operating earnings per share
during the third quarter dialed in at $0.50,
which was a sharp decline from the pre-
vious year’s $0.65. This doesn’t come as
much of a surprise to us, given that Hurri-
cane Ian wreaked havoc across the south-
eastern United States, particularly Flor-
ida. In fact, losses from third-quarter hur-
ricanes reduced underwriting profits near-
ly $35 million on a year-over-year basis.
This resulted in a notable uptick in the
combined ratio (from 94.6% to 97%) rela-
tive to last year. This still implies un-
derwriting profitability, however, and is
based on external factors (hurricane activ-
ity) rather than company-specific funda-
mentals. Overall, the company is heading
toward a solid year-over-year earnings im-
provement in 2022. We believe this
reflects the company’s stringent un-
derwriting standards and a rising interest-
rate environment, which has propped up
bond yields.
We look for a solid, though less im-
pressive, bottom-line showing next

year. Up until the third quarter, RLI, as
has been the case with many insurers, had
been firing on all cylinders. Hence, we be-
lieve this will make for a difficult compari-
son next year. Though we believe funda-
mentals will remain healthy in 2023, it
might be tough for significant profit im-
provement. One potential bright spot for
ample improvement is investment income.
With interest rates likely to remain at rel-
atively high levels over the next year or so,
this should result in healthy bond yields
over that span.
Earnings per share are poised to ad-
vance at a low double-digit clip, on
average, over the pull to 2025-2027.
Our optimism is based on a decent econo-
my over that period.
Though we like the RLI story, these
shares don’t stand out from the pack
at the recent price. Indeed, capital gains
potential is unexciting for both the 18-
month and 3- to 5-year pulls. Also, these
shares are ranked to be market laggards,
based on our Timeliness Ranking System.
We suggest new accounts wait for a better
entry point before committing funds.
Alan G. House December 2, 2022

LEGENDS
22.0 x Earnings p sh. . . . Relative Price Strength

2-for-1 split 1/14
Options: Yes

Shaded area indicates recession
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ROLLINS, INC. NYSE-ROL 41.75 NMF NMF
43.0 NMF 1.2%

TIMELINESS 3 Lowered 3/19/21

SAFETY 2 Raised 3/6/09

TECHNICAL 2 Lowered 10/14/22
BETA .85 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$28-$54 $41 (0%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 50 (+20%) 6%
Low 40 (-5%) Nil
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 242 216 229
to Sell 202 230 207
Hld’s(000) 190960 198264 202232

High: 7.0 7.2 9.1 10.1 13.5 15.2 21.5 28.6 29.3 43.0 41.8 43.1
Low: 4.9 5.7 6.6 8.0 9.4 10.5 14.6 19.9 20.9 20.5 31.4 28.5

% TOT. RETURN 10/22
THIS VL ARITH.*

STOCK INDEX
1 yr. 21.1 -13.4
3 yr. 70.9 35.8
5 yr. 128.5 45.6

CAPITAL STRUCTURE as of 9/30/22
Total Debt $124.9 mill. Due in 5 Yrs $18.5 mill.
LT Debt $109.9 mill. LT Interest $3.0 mill.

(8% of Cap’l)
Leases, Uncapitalized Annual rentals $82.9 mill.

Pension Assets-12/21 $3.3 mill.
Oblig. $3.0 mill.

Pfd Stock None

Common Stock 492,472,436 shs.
as of 10/17/22
MARKET CAP: $20.6 billion (Large Cap)
CURRENT POSITION 2020 2021 9/30/22

($MILL.)
Cash Assets 98.5 105.3 121.9
Receivables 126.3 139.6 170.3
Inventory 30.8 28.9 28.6
Other 59.2 78.6 78.1
Current Assets 314.8 352.4 398.9
Accts Payable 64.6 44.6 42.9
Debt Due 17.2 18.8 15.0
Other 390.7 426.3 451.9
Current Liab. 472.5 489.7 509.8

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Revenues 7.0% 8.0% 5.5%
‘‘Cash Flow’’ 11.0% 12.5% 9.5%
Earnings 12.0% 12.0% 10.5%
Dividends 15.0% 14.0% 11.5%
Book Value 12.5% 13.0% 7.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2019 429.0 524.0 556.5 506.0 2015.5
2020 487.9 553.3 583.7 536.3 2161.2
2021 535.6 638.2 650.2 600.3 2424.3
2022 590.7 714.0 729.7 665.6 2700
2023 635 725 800 740 2900
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2019 .09 .13 .09 .10 .41
2020 .09 .15 .16 .13 .53
2021 .19 .20 .19 .13 .71
2022 .15 .20 .22 .18 .75
2023 .20 .20 .25 .20 .85
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B■

Mar.31 Jun.30 Sep.30 Dec.31
2018 .062 .062 .062 .062 .248
2019 .070 .070 .070 .070 .280
2020 .080 .053 .053 .053 .239
2021 .080 .080 .080 .100 .100
2022 .100 .100 .100 .130

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
1.67 1.76 2.02 2.15 2.29 2.44 2.58 2.72 2.87 3.02 3.21 3.41 3.71 4.10
.16 .18 .20 .23 .25 .28 .30 .33 .37 .40 .45 .50 .61 .58
.11 .13 .14 .16 .18 .20 .23 .25 .28 .31 .34 .39 .47 .41
.03 .04 .05 .06 .07 .08 .09 .11 .12 .14 .18 .20 .25 .28
.04 .03 .03 .03 .03 .04 .04 .04 .06 .08 .07 .05 .06 .06
.41 .46 .45 .53 .60 .66 .72 .89 .94 1.06 1.16 1.33 1.45 1.66

515.55 509.47 506.46 500.70 496.74 493.60 492.80 492.29 491.14 492.19 490.03 490.48 490.96 491.15
24.8 26.0 24.4 22.1 24.7 29.0 29.1 30.7 32.0 36.9 37.0 47.4 NMF NMF
1.34 1.38 1.47 1.47 1.57 1.82 1.85 1.72 1.68 1.86 1.94 2.38 NMF NMF

1.2% 1.2% 1.5% 1.6% 1.6% 1.4% 1.4% 1.4% 1.4% 1.2% 1.4% 1.1% 1.0% 1.1%

1270.9 1337.4 1411.6 1485.3 1573.4 1674.0 1821.6 2015.5
17.0% 17.2% 18.6% 19.2% 19.7% 20.9% 20.7% 19.8%

38.7 39.6 43.5 44.5 50.9 56.6 66.8 81.1
111.3 123.3 137.7 152.1 167.4 190.7 231.7 203.3

37.0% 35.6% 37.3% 37.5% 35.8% 35.2% 25.4% 22.1%
8.8% 9.2% 9.8% 10.2% 10.6% 11.4% 12.7% 10.1%
d22.4 38.6 31.3 60.9 13.2 d31.8 d13.0 d100.2

- - - - - - - - - - - - - - 279.0
354.9 438.3 462.7 524.0 568.5 653.9 711.9 815.8

31.4% 28.1% 29.8% 29.0% 29.4% 29.2% 32.5% 18.9%
31.4% 28.1% 29.8% 29.0% 29.4% 29.2% 32.5% 24.9%
18.2% 16.1% 16.6% 15.7% 14.1% 13.8% 15.4% 6.1%

42% 43% 44% 46% 52% 53% 53% 76%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
4.40 4.93 5.50 5.90 Revenues per sh 6.45
.71 .90 .95 1.10 ‘‘Cash Flow’’ per sh 1.25
.53 .71 .75 .85 Earnings per sh A 1.00
.24 .34 .43 .53 Div’ds Decl’d per sh B■ .65
.05 .06 .05 .10 Cap’l Spending per sh .10

1.91 2.20 2.45 2.55 Book Value per sh C 2.75
491.61 491.91 493.00 493.50 Common Shs Outst’g D 495.00

NMF NMF Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 49.0
NMF NMF Relative P/E Ratio 2.70
.8% .9% Avg Ann’l Div’d Yield 1.3%

2161.2 2424.3 2700 2900 Revenues ($mill) 3200
21.1% 22.0% 22.5% 23.0% Operating Margin 25.0%

88.3 94.2 100 110 Depreciation ($mill) 120
260.8 350.7 370 420 Net Profit ($mill) 495

26.5% 26.1% 25.0% 25.0% Income Tax Rate 25.0%
12.1% 14.5% 13.7% 14.5% Net Profit Margin 15.5%
d157.7 d137.3 d100.0 d50.0 Working Cap’l ($mill) 100
185.8 136.3 100 90.0 Long-Term Debt ($mill) 50.0
941.4 1082.0 1200 1250 Shr. Equity ($mill) 1350

23.4% 28.8% 28.5% 31.0% Return on Total Cap’l 35.5%
27.7% 32.4% 31.0% 33.5% Return on Shr. Equity 36.5%
10.7% 13.1% 13.5% 12.5% Retained to Com Eq 13.0%

62% 59% 57% 63% All Div’ds to Net Prof 65%

Company’s Financial Strength A
Stock’s Price Stability 85
Price Growth Persistence 95
Earnings Predictability 85

(A) Dil. shs. Excl. nonrec. gains: ’09, 2¢. 2017
excl. one-time tax impact: 5¢. Egs may not sum
due to rdg. and/or change in shs. out. Next
egs. rpt. due late January.

(B) Div’d paid in mid-Mar., Jun., Sept., and
Dec. Excl. special div’d: $0.08 paid 12/12,
$0.06 paid 12/13, $0.07 paid 12/14, $0.10 paid
10/17, $0.14 paid 11/18, $0.05 paid 12/19,

$0.13 paid 12/20, and $0.08 paid 12/21. ■

Div’d reinvest. plan available.
(C) Incl. intang. In ’21: $1,168.4 mill., $2.38/sh.
(D) In mill., adj. for stock splits.

BUSINESS: Rollins, Inc. owns and operates Orkin LLC Exterminat-
ing, one of the world’s largest pest- and termite-control service pro-
viders. Has over 500 locations (including franchises) in the U.S.,
Canada, Europe, Latin America, the Caribbean, the Middle East,
and Asia. Commercial and residential pest contol account for 81%
of revenues, and the balance is mainly from the termite business.

Acquired HomeTeam Pest Defense, 4/08; Crane Pest Control,
12/08; two acquisitions in Australia in 2014. Has approx. 16,500
employ. Rollins family & other dirs. own 51.5% and less than 1.0%,
resp., of stock (3/22 proxy). Chairman & CEO: Gary W. Rollins.
Inc.: DE. Address: 2170 Piedmont Rd., N.E., Atlanta, GA 30324.
Telephone: 404-888-2000. Internet: www.rollins.com.

Rollins posted better-than-anticipated
third-quarter results. The top line grew
12% year over year, to $729.7 million,
thanks to double-digit growth across all
major service lines. Moreover, the bottom
line rose 16% over the previous-year tally,
to $0.22 per share. Looking at revenues,
Residential Pest Control gained 9.8%,
Commercial Pest Control advanced 11.4%,
and the Termite line increased 18.9%. The
company benefited from ongoing invest-
ments in technology and current labor
retention plans. Nonetheless, material and
supply costs remained slightly elevated
during the quarter due to prevalent
supply-chain issues in the termite busi-
ness. Rollins also experienced higher fuel
costs in the September period.
The company has to keep navigating
operating challenges in the near term.
The pest controller has been facing infla-
tionary cost pressures due to prevalent
supply chain issues. To address this prob-
lem, the company is actively revising pric-
ing within all brands and is seeking
alternate suppliers. All told, we estimate
2022 and 2023 share earnings to clock in
at $0.75 and $0.85, respectively.

Acquisitions are a key part of Rollins’
growth strategy. The company is seeking
opportunities to strengthen its business
domestically and internationally. Over the
past nine months, Rollins purchased 27
businesses. During the third quarter, the
company invested about $61 million in ac-
quisitions. In all, the pest controller is ex-
pected to remain active on the acquisition
front in the foreseeable future, as it is a
quick way to grow assets and expand its
foothold in new markets.
The long-term story here is encourag-
ing. The company is investing in training
technicians, which should boost efficiency.
Management is also increasing the num-
ber of hybrid and electric vehicles in its
fleet to optimize cost savings.
The company will have a new chief
executive officer next year. Jerry
Gahlhoff, the current chief operating of-
ficer and president, will succeed Gary Rol-
lins on January 1, 2023. Mr. Gary Rollins
will remain as the chairman.
Neutrally ranked shares of Rollins
have limited long-term capital appre-
ciation potential, at present.
Emma Jalees November 18, 2022

LEGENDS
35.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

3-for-2 split 12/10
3-for-2 split 3/15
3-for-2 split 12/18
3-for-2 split 12/20
Options: Yes

Shaded area indicates recession

© 2022 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber’s own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

To subscribe call 1-800-VALUELINE

RECENT
PRICE

P/E
RATIO

RELATIVE
P/E RATIO

DIV’D
YLD 394( )Trailing:

Median:
VALUE
LINE

Workpaper 22 
Page 19 of 20

Case No. 2022-00432
Bluegrass Water's Response to PSC 2-1

Exhibit PSC 2-1
Page 672 of 706



800
600
500
400
300
250
200
150

100
75

Percent
shares
traded

30
20
10

Target Price Range
2025 2026 2027

TYLER TECHNOLOGIES NYSE-TYL 337.98 45.4 44.8
46.0 3.01 Nil

TIMELINESS 2 Raised 6/10/22

SAFETY 2 Lowered 11/4/22

TECHNICAL 3 Raised 10/28/22
BETA .85 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$320-$640 $480 (40%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 615 (+80%) 16%
Low 455 (+35%) 8%
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 306 275 282
to Sell 270 305 297
Hld’s(000) 37367 37161 37205

High: 32.9 49.6 105.7 115.4 184.0 175.8 188.2 252.5 301.4 466.2 557.6 539.0
Low: 20.0 29.7 48.9 74.4 103.2 118.2 142.8 173.3 176.3 247.2 372.8 300.8

% TOT. RETURN 9/22
THIS VL ARITH.*

STOCK INDEX
1 yr. -24.2 -18.2
3 yr. 32.4 24.1
5 yr. 99.3 32.9

CAPITAL STRUCTURE as of 6/30/22
Total Debt $1263.1 mill. Due in 5 yrs $90.0 mill.
LT Debt $1233.1 mill. LT Interest $72.0 mill.

(34% of Capital)

Leases, Uncapitalized Annual rentals $12.1 mill.
No Defined Pension Benefit Plan

Pfd Stock None

Common Stock 41,581,473 shs.
as 7/28/22
MARKET CAP: $14.1 billion (Large Cap)
CURRENT POSITION 2020 2021 6/30/22

($MILL.)
Cash Assets 603.6 361.4 253.1
Receivables 382.3 521.1 597.6
Inventory - - - - - -
Other 127.2 81.8 106.6
Current Assets 1113.1 964.3 957.3
Accts Payable 14.0 120.0 131.0
Debt Due - - 30.0 30.0
Deferred Revenue 461.3 510.5 528.6
Other 89.0 169.0 144.3
Current Liab. 564.3 829.5 833.9

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Revenues 13.0% 12.5% 11.5%
‘‘Cash Flow’’ 21.0% 19.5% 12.0%
Earnings 23.0% 17.0% 12.0%
Dividends - - - - Nil
Book Value 31.0% 20.0% 8.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun. 30 Sep. 30 Dec. 31

2019 248.8 278.0 277.2 287.4 1091.4
2020 276.9 271.3 285.9 283.4 1117.5
2021 294.8 404.1 459.9 433.5 1592.3
2022 456.1 468.7 480 445.2 1850
2023 470 505 535 520 2030
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun. 30 Sep. 30 Dec. 31
2019 1.22 1.30 1.35 1.43 5.30
2020 1.25 1.38 1.50 1.39 5.52
2021 1.43 1.83 2.01 1.75 7.02
2022 1.90 1.88 1.97 1.75 7.50
2023 1.85 1.95 2.25 2.20 8.25
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID

Mar.31 Jun.30 Sep.30 Dec.31
2018
2019 NO CASH DIVIDENDS
2020 BEING PAID
2021
2022

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
5.02 5.69 7.40 8.27 8.94 10.32 11.60 12.69 14.73 16.16 20.99 22.22 24.55 27.76
.63 .74 .93 1.04 1.11 1.28 1.46 1.81 2.46 2.77 4.08 4.55 5.63 6.03
.34 .42 .53 .74 .71 .83 1.00 1.51 2.09 2.53 3.49 3.92 4.80 5.30
- - - - - - - - - - - - - - - - - - - - - - - - - - - -

.11 .10 .56 .35 .15 .41 .29 .82 .28 .34 1.03 1.14 .72 .95
3.24 3.55 3.19 3.83 3.31 2.61 4.64 7.50 10.07 23.36 24.90 30.81 34.61 41.14

38.89 38.62 35.81 35.12 32.29 29.97 31.33 32.84 33.47 36.77 36.77 37.89 38.28 39.31
34.3 32.3 26.9 21.6 26.4 30.5 40.5 49.1 44.7 NMF 43.7 42.5 44.7 44.5
1.85 1.71 1.62 1.44 1.68 1.91 2.58 2.76 2.35 NMF 2.29 2.14 2.41 2.37

- - - - - - - - - - - - - - - - - - - - - - - - - - - -

363.3 416.6 493.1 594.2 771.6 841.8 939.7 1091.4
19.1% 22.5% 25.3% 26.7% 29.5% 30.2% 29.0% 27.6%

12.7 7.2 8.2 9.2 14.3 18.3 22.6 24.6
33.0 52.3 74.0 92.7 135.8 153.9 192.8 212.6

38.8% 38.5% 36.3% 38.0% 35.8% 35.0% 24.0% 24.0%
9.1% 12.6% 15.0% 15.6% 17.6% 18.3% 20.5% 19.5%
d47.0 25.1 113.9 d69.4 d78.5 114.5 95.0 170.6

18.0 - - - - 66.0 10.0 - - - - - -
145.3 246.3 337.0 858.9 915.5 1167.1 1324.8 1617.1

20.8% 21.2% 22.0% 10.0% 14.8% 13.2% 14.6% 13.1%
22.7% 21.2% 22.0% 10.8% 14.8% 13.2% 14.6% 13.1%
22.7% 21.2% 22.0% 10.8% 14.8% 13.2% 14.6% 13.1%

- - - - - - - - - - - - - - - -

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
27.57 38.54 44.05 47.20 Revenues per sh 60.00
6.43 10.46 10.95 11.85 ‘‘Cash Flow’’ per sh 15.00
5.52 7.02 7.50 8.25 Earnings per sh A 11.85

- - - - Nil Nil Div’ds Decl’d per sh Nil
.56 .82 1.00 1.05 Cap’l Spending per sh 1.25

48.99 56.25 61.90 65.70 Book Value per sh C 77.80
40.54 41.32 42.00 43.00 Common Shs Outst’g B 45.00
NMF NMF Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 45.0
NMF NMF Relative P/E Ratio 2.50

- - - - Avg Ann’l Div’d Yield Nil

1117.5 1592.3 1850 2030 Revenues ($mill) 2700
29.6% 28.4% 29.8% 30.2% Operating Margin 32.0%

31.6 135.6 145 155 Depreciation ($mill) 185
229.3 296.7 315 355 Net Profit ($mill) 535

24.0% 24.0% 24.0% 24.0% Income Tax Rate 24.0%
20.5% 18.6% 17.0% 17.5% Net Profit Margin 19.8%
548.8 134.8 220 290 Working Cap’l ($mill) 550
10.0 1311.3 1200 1100 Long-Term Debt ($mill) 900

1986.1 2324.0 2600 2825 Shr. Equity ($mill) C 3500
11.5% 8.5% 8.5% 9.0% Return on Total Cap’l 12.5%
11.5% 12.8% 12.0% 12.5% Return on Shr. Equity 15.5%
11.5% 12.8% 12.0% 12.5% Retained to Com Eq 15.5%

- - - - Nil Nil All Div’ds to Net Prof Nil

Company’s Financial Strength A+
Stock’s Price Stability 80
Price Growth Persistence 95
Earnings Predictability 100

(A) Diluted earnings, non-GAAP 2013 forward.
Quarterly earnings may not sum to annual fig-
ure due to changes in shares outstanding
and/or rounding. Excludes nonrecurring items:

’13, $d0.40; ’14, d$0.43; ’15, d$0.76;
’16, d$0.67; ’17, $0.27; ’18, d$1.12;
’19, d$1.61; ’20 d$0.83; ’21, d$3.20; ’22,
d$0.96. Next earnings report due late January.

(B) In millions. (C) Including intangibles. At
12/31/21: $3440.7 mill., $83.28/sh.

BUSINESS: Tyler Technologies, Inc. provides integrated informa-
tion management solutions/services for the public sector, with an
emphasis on local governments, including cities, counties, schools,
and other local government entities. Tyler also provides profes-
sional IT services. It offers subscription-based services, such as
software-as-a-service (SaaS), which utilizes the Tyler private cloud;

electronic document filing solutions; and property appraisal out-
sourcing services for taxing jurisdictions. Has 6,800 employees.
Offs. & dirs. own 2.0% of common; Vanguard, 11.0%; BlackRock
10.2% (4/22 proxy). Exec. Chrmn: John S. Marr Jr.; Pres. & CEO:
H. Lynn Moore Jr. Inc.: DE. Addr.: 5101 Tennyson Pkwy., Plano,
TX 75024. Tel.: (972) 713-3700. Internet: www.tylertech.com.

Tyler Technologies likely posted
decent third-quarter results. Revenues
probably expanded to $480 million, aided
by several new contracts signed by state
and local governments over the past few
months. Additionally, the company proba-
bly benefited from strong growth from its
NIC purchase, while a conversion of the
$1.85 billion backlog was a plus. Still,
some programs were winding down, in-
cluding those related to rent relief, while it
probably faced some difficulties onboard-
ing new clients due to labor shortages. A
higher top line likely bolstered gross mar-
gins, but the company probably spent
more on increasing its labor force. Man-
agement has been integrating recent pur-
chases, likely resulting in cost synergies.
Higher interest rates probably were a
headwind to profit growth. Overall, ad-
justed earnings likely expanded to $1.97
per share during the quarter. Tyler should
improve further in the coming quarters as
it will probably sign additional deals, al-
lowing subscription revenues to increase.
These include a recently-signed agreement
with Oregon for software utilized to inform
decision-making on pre-trial releases bet-

ter. It ought to benefit from converting
more of its backlog to sales, allowing
recurring revenues to expand. Costs will
likely grow at a notable clip, keeping a lid
on share-net growth. All told, we project
earnings of $7.50 per share this year.
The company should continue to post
solid results in the years ahead. Reve-
nues ought to rise at a notable clip as
Tyler shifts to transaction-based offerings.
Additionally, it will probably gain from
cloud-based offerings. Management is
focused on debt reduction, which ought to
allow interest costs to ebb. Still, we expect
a much bigger labor expense to execute the
growing number of contracts in the years
ahead. We think adjusted earnings will
advance to $8.25 per share in 2023 and
$11.85 per share by 2025-2027.
Shares of Tyler Technologies are
ranked Above Average (2) for Timeli-
ness. However, this stock has below aver-
age recovery potential, as it trades at an
elevated price-to-earnings ratio. Moreover,
the company does not pay a dividend.
Overall, we think better risk-adjusted
long-term investments exist elsewhere.
John E. Seibert III November 4, 2022

LEGENDS
38.0 x ″Cash Flow″ p sh. . . . Relative Price Strength
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American States Water Company | Credit Ratings

NYSE: AWR (MI KEY: 4093614; SPCIQ KEY: 304353)

Agency S&P Global Ratings

A+
S&P Global Ratings
Issuer Credit Rating (Foreign Currency LT)
7/30/2010

CreditWatch/Outlook: Negative
3/25/2021

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:American States Water Co.)

RATING TYPE RATING RATING DATE
LAST REVIEW
DATE PREVIOUS RATING ACTION

CREDITWATCH/
OUTLOOK

CREDITWATCH/
OUTLOOK
DATE

Issuer Credit Rating

Foreign Currency LT A+ 7/30/2010 6/3/2022 A+ CreditWatch/Outlook Negative 3/25/2021

Local Currency LT A+ 7/30/2010 6/3/2022 A+ CreditWatch/Outlook Negative 3/25/2021

Ratings History

Subsidiaries

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING
RATING
DATE

LAST
REVIEW
DATE

PREVIOUS
RATING

CREDITWATCH
/ OUTLOOK

CREDITWATCH
/ OUTLOOK
DATE

Golden State Water Co. S&P Global Ratings Issuer Credit Rating (Foreign Currency LT) A+ 7/30/2010 6/3/2022 A+ Negative 3/25/2021

S&P Credit Ratings and Research provided by

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For certain dependent instruments, the 'Last Review
Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Site content and design Copyright © 2023, S&P Global
Usage of this product is governed by the SNL Master Subscription Agreement or separate S&P Agreement, as applicable.

S&P Global, 55 Water Street, New York, NY 10041

Licensed to nstark@scottmadden.com
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American Water Works Company, Inc. | Credit Ratings

NYSE: AWK (MI KEY: 4004387; SPCIQ KEY: 250885)

Agency S&P Global Ratings

A
S&P Global Ratings
Issuer Credit Rating (Foreign Currency LT)
5/7/2015

Upgrade | CreditWatch/Outlook: Stable
5/7/2015

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:American Water Works Co. Inc.)

RATING TYPE RATING RATING DATE
LAST REVIEW
DATE

PREVIOUS
RATING ACTION

CREDITWATCH/
OUTLOOK

CREDITWATCH/
OUTLOOK
DATE

Issuer Credit Rating

Foreign Currency LT A 5/7/2015 6/22/2022 A- Upgrade | CreditWatch/Outlook Stable 5/7/2015

Local Currency LT A 5/7/2015 6/22/2022 A- Upgrade | CreditWatch/Outlook Stable 5/7/2015

Foreign Currency ST A-1 5/7/2015 6/22/2022 A-2 Upgrade

Local Currency ST A-1 5/7/2015 6/22/2022 A-2 Upgrade
 
Ratings History
 
Subsidiaries

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING
RATING
DATE

LAST
REVIEW
DATE

PREVIOUS
RATING

CREDITWATCH
/ OUTLOOK

CREDITWATCH
/ OUTLOOK
DATE

American Water Capital Corp. S&P Global Ratings Issuer Credit Rating (Foreign Currency LT) A 5/7/2015 6/22/2022 A- Stable 5/7/2015

Elizabethtown Water Co. S&P Global Ratings Issuer Credit Rating (Foreign Currency LT) NR 8/24/2005 A+ NR 8/24/2005

New Jersey-American Water Co. Inc. S&P Global Ratings Issuer Credit Rating (Foreign Currency LT) A 5/7/2015 6/22/2022 A- Stable 5/7/2015

New York Water Service Corp. S&P Global Ratings Issuer Credit Rating (Foreign Currency LT) NR 6/16/2016 A+ NR 6/16/2016

Pennsylvania-American Water Co. Inc. S&P Global Ratings Issuer Credit Rating (Foreign Currency LT) A 5/7/2015 6/22/2022 A- Stable 5/7/2015

S&P Credit Ratings and Research provided by

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For certain dependent instruments, the 'Last Review
Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Site content and design Copyright © 2023, S&P Global
Usage of this product is governed by the SNL Master Subscription Agreement or separate S&P Agreement, as applicable.

S&P Global, 55 Water Street, New York, NY 10041

Licensed to nstark@scottmadden.com
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California Water Service Group | Credit Ratings

NYSE: CWT (MI KEY: 4721056; SPCIQ KEY: 257568)

Agency S&P Global Ratings
Subsidiaries

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING
RATING
DATE

LAST
REVIEW
DATE

PREVIOUS
RATING

CREDITWATCH
/ OUTLOOK

CREDITWATCH
/ OUTLOOK
DATE

California Water Service Co. S&P Global Ratings Issuer Credit Rating (Foreign Currency LT) A+ 11/6/2002 1/21/2022 A+ Stable 4/9/2019

S&P Credit Ratings and Research provided by

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For certain dependent instruments, the 'Last Review
Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Site content and design Copyright © 2023, S&P Global
Usage of this product is governed by the SNL Master Subscription Agreement or separate S&P Agreement, as applicable.

S&P Global, 55 Water Street, New York, NY 10041

Licensed to nstark@scottmadden.com
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Essential Utilities, Inc. | Credit Ratings

NYSE: WTRG (MI KEY: 4092620; SPCIQ KEY: 296276)

Agency S&P Global Ratings

A
S&P Global Ratings
Issuer Credit Rating (Foreign Currency LT)
2/5/2020

New Rating | CreditWatch/Outlook: Stable
2/5/2020

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:Essential Utilities Inc.)

RATING TYPE RATING RATING DATE
LAST REVIEW
DATE

PREVIOUS
RATING ACTION

CREDITWATCH/
OUTLOOK

CREDITWATCH/
OUTLOOK
DATE

Issuer Credit Rating

Foreign Currency LT A 2/5/2020 8/25/2022 New New Rating | CreditWatch/Outlook Stable 2/5/2020

Local Currency LT A 2/5/2020 8/25/2022 New New Rating | CreditWatch/Outlook Stable 2/5/2020
 
Ratings History
 
Subsidiaries

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING
RATING
DATE

LAST
REVIEW
DATE

PREVIOUS
RATING

CREDITWATCH
/ OUTLOOK

CREDITWATCH
/ OUTLOOK
DATE

Aqua Pennsylvania Inc. S&P Global Ratings Issuer Credit Rating (Foreign Currency LT) A 2/5/2020 8/25/2022 A+ Stable 2/5/2020

Peoples TWP LLC S&P Global Ratings Issuer Credit Rating (Foreign Currency LT) NR 12/17/1997 A- NR 12/17/1997

PNG Companies LLC S&P Global Ratings Issuer Credit Rating (Foreign Currency LT) A 2/5/2020 8/25/2022 BBB+ Stable 2/5/2020

S&P Credit Ratings and Research provided by

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For certain dependent instruments, the 'Last Review
Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Site content and design Copyright © 2023, S&P Global
Usage of this product is governed by the SNL Master Subscription Agreement or separate S&P Agreement, as applicable.

S&P Global, 55 Water Street, New York, NY 10041

Licensed to nstark@scottmadden.com
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1/16/23, 3:59 PM CIQ Pro: Middlesex Water Company (NASDAQGS: MSEX) | Credit Ratings

https://www.capitaliq.spglobal.com/web/client?auth=inherit#company/creditratings?ID=4104374 1/1

Middlesex Water Company | CREDIT RATINGS
NASDAQGS: MSEX (MI KEY: 4104374; SPCIQ KEY: 288070)  

FILTERS   Agency S&P Global Ratings

 S&P GLOBAL RATINGS (S&P ENTITY NAME:MIDDLESEX WATER CO.)

View Ratings Scale (https://www.capitaliq.spglobal.com/web/client?auth=inherit#report?keypage=431324&id=123)

A

Issuer Credit Rating
(Foreign Currency LT)
8/20/2015

S&P Global Ratings

CreditWatch/Outl
ook: Stable
11/9/2022

Current Ratings Ratings History

S&P Credit Ratings and Research provided by

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For certain dependent instruments, the 'Last Review
Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

S&P Global Market Intelligence, 55 Water Street, New York, NY 10041 Site Map

Usage of this product is governed by the SNL Master Subscription Agreement (/ds/msa4.pdf) or S&P Global Market
Intelligence Agreement, as applicable.
Privacy Policy (https://www.spglobal.com/en/privacy) and Cookie Notice (https://www.spglobal.com/en/cookie-notice)
Terms of Use (https://www.spglobal.com/en/terms-of-use)
Legal Disclaimer (http://marketintelligence.spglobal.com/home/legal-disclaimer.html)
Third Party Disclaimer (https://www.spglobal.com/marketintelligence/en/documents/third-party-provider-additional-terms-and-
conditions.pdf)
Exchange Disclaimer & Notice (http://marketintelligence.spglobal.com/disclaimers/exchange-disclaimers-notices)
Site content and design Copyright © 2023, S&P Global Market Intelligence

RATING TYPE RATING RATING DATE LAST REVIEW
DATE PREVIOUS RATING ACTION CREDITWATCH/

OUTLOOK
CREDITWATCH/
OUTLOOK DATE

Issuer Credit Rating      

Foreign Currency LT A 08/20/2015 11/09/2022 A
CreditWatch/Outlo
ok

Stable 11/09/2022

Local Currency LT A 08/20/2015 11/09/2022 A
CreditWatch/Outlo
ok

Stable 11/09/2022
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SJW Group | Credit Ratings

NYSE: SJW (MI KEY: 5000889; SPCIQ KEY: 301316)

Agency S&P Global Ratings

A-
S&P Global Ratings
Issuer Credit Rating (Foreign Currency LT)
10/16/2019

New Rating | CreditWatch/Outlook: Stable
10/16/2019

Current Ratings

S&P GLOBAL RATINGS (S&P Entity Name:SJW Group)

RATING TYPE RATING RATING DATE
LAST REVIEW
DATE

PREVIOUS
RATING ACTION

CREDITWATCH/
OUTLOOK

CREDITWATCH/
OUTLOOK
DATE

Issuer Credit Rating

Foreign Currency LT A- 10/16/2019 3/29/2022 New New Rating | CreditWatch/Outlook Stable 10/16/2019

Local Currency LT A- 10/16/2019 3/29/2022 New New Rating | CreditWatch/Outlook Stable 10/16/2019
 
Ratings History
 
Subsidiaries

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING
RATING
DATE

LAST
REVIEW
DATE

PREVIOUS
RATING

CREDITWATCH
/ OUTLOOK

CREDITWATCH
/ OUTLOOK
DATE

Connecticut Water Inc. S&P Global Ratings Issuer Credit Rating (Foreign Currency LT) A- 1/25/2019 3/29/2022 A Stable 1/25/2019

Connecticut Water Service Inc. S&P Global Ratings Issuer Credit Rating (Foreign Currency LT) A- 1/25/2019 3/29/2022 A Stable 1/25/2019

San Jose Water Co. S&P Global Ratings Issuer Credit Rating (Foreign Currency LT) A 5/18/2010 3/29/2022 A Stable 10/16/2019

S&P Credit Ratings and Research provided by

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For certain dependent instruments, the 'Last Review
Date' will only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Site content and design Copyright © 2023, S&P Global
Usage of this product is governed by the SNL Master Subscription Agreement or separate S&P Agreement, as applicable.

S&P Global, 55 Water Street, New York, NY 10041

Licensed to nstark@scottmadden.com
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Dependent Variable: RP
Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)
Date: 01/04/23   Time: 16:34
Sample (adjusted): 565 1164
Included observations: 600 after adjustments
Convergence achieved after 27 iterations
Coefficient covariance computed using outer product of gradients
Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)^2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob. 

GARCH 1.879102 0.682431 2.753543 0.0059

Variance Equation

C 0.000393 0.000225 1.746604 0.0807
RESID(-1)^2 0.039634 0.023942 1.655397 0.0978
GARCH(-1) 0.859353 0.075205 11.42683 0.0000

R-squared -0.001748     Mean dependent var 0.007361
Adjusted R-squared -0.001748     S.D. dependent var 0.062001
S.E. of regression 0.062055   Akaike info criterion -2.724186
Sum squared resid 2.306673   Schwarz criterion -2.694873
Log likelihood 821.2558  Hannan-Quinn criter. -2.712775
Durbin-Watson stat 2.313189
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Dependent Variable: RP
Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)
Date: 01/04/23   Time: 16:35
Sample (adjusted): 989 1164
Included observations: 176 after adjustments
Convergence achieved after 24 iterations
Coefficient covariance computed using outer product of gradients
Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)^2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob. 

GARCH 4.437489 1.437946 3.085991 0.0020

Variance Equation

C 0.000184 0.000102 1.803121 0.0714
RESID(-1)^2 0.043137 0.035536 1.213883 0.2248
GARCH(-1) 0.881767 0.059245 14.88352 0.0000

R-squared -0.032439     Mean dependent var 0.012359
Adjusted R-squared -0.032439     S.D. dependent var 0.053604
S.E. of regression 0.054466   Akaike info criterion -3.043794
Sum squared resid 0.519151   Schwarz criterion -2.971737
Log likelihood 271.8539  Hannan-Quinn criter. -3.014568
Durbin-Watson stat 2.388730
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Dependent Variable: RP
Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)
Date: 01/04/23   Time: 16:36
Sample (adjusted): 565 1164
Included observations: 600 after adjustments
Convergence achieved after 23 iterations
Coefficient covariance computed using outer product of gradients
Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)^2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob. 

GARCH 1.925267 0.699526 2.752246 0.0059

Variance Equation

C 0.000311 0.000141 2.204059 0.0275
RESID(-1)^2 0.100552 0.030310 3.317426 0.0009
GARCH(-1) 0.807844 0.064665 12.49278 0.0000

R-squared -0.005497     Mean dependent var 0.006655
Adjusted R-squared -0.005497     S.D. dependent var 0.057443
S.E. of regression 0.057601   Akaike info criterion -2.921735
Sum squared resid 1.987410   Schwarz criterion -2.892422
Log likelihood 880.5205  Hannan-Quinn criter. -2.910324
Durbin-Watson stat 2.261732
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Dependent Variable: RP
Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)
Date: 01/04/23   Time: 16:38
Sample (adjusted): 548 1164
Included observations: 617 after adjustments
Convergence achieved after 22 iterations
Coefficient covariance computed using outer product of gradients
Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)^2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob. 

GARCH 2.197223 0.560896 3.917345 0.0001

Variance Equation

C 0.000225 6.07E-05 3.712155 0.0002
RESID(-1)^2 0.074250 0.015513 4.786371 0.0000
GARCH(-1) 0.876255 0.023045 38.02286 0.0000

R-squared 0.000425  Mean dependent var 0.009832
Adjusted R-squared 0.000425  S.D. dependent var 0.067157
S.E. of regression 0.067142   Akaike info criterion -2.634995
Sum squared resid 2.776991   Schwarz criterion -2.606309
Log likelihood 816.8960  Hannan-Quinn criter. -2.623842
Durbin-Watson stat 2.312169
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Dependent Variable: RP
Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)
Date: 01/04/23   Time: 16:39
Sample (adjusted): 565 1164
Included observations: 600 after adjustments
Convergence achieved after 21 iterations
Coefficient covariance computed using outer product of gradients
Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)^2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob. 

GARCH 1.898235 0.735130 2.582177 0.0098

Variance Equation

C 0.000225 8.63E-05 2.607977 0.0091
RESID(-1)^2 0.129443 0.036520 3.544428 0.0004
GARCH(-1) 0.810541 0.052397 15.46916 0.0000

R-squared -0.005353     Mean dependent var 0.007343
Adjusted R-squared -0.005353     S.D. dependent var 0.057707
S.E. of regression 0.057861   Akaike info criterion -2.953379
Sum squared resid 2.005393   Schwarz criterion -2.924066
Log likelihood 890.0136  Hannan-Quinn criter. -2.941968
Durbin-Watson stat 2.197774
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Dependent Variable: RP
Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)
Date: 01/04/23   Time: 16:40
Sample (adjusted): 555 1164
Included observations: 610 after adjustments
Convergence achieved after 25 iterations
Coefficient covariance computed using outer product of gradients
Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)^2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob. 

GARCH 1.588739 0.667179 2.381280 0.0173

Variance Equation

C 0.000231 0.000108 2.144931 0.0320
RESID(-1)^2 0.039674 0.014611 2.715351 0.0066
GARCH(-1) 0.907184 0.035437 25.59991 0.0000

R-squared -0.000267     Mean dependent var 0.007243
Adjusted R-squared -0.000267     S.D. dependent var 0.064870
S.E. of regression 0.064879   Akaike info criterion -2.648835
Sum squared resid 2.563424   Schwarz criterion -2.619895
Log likelihood 811.8948  Hannan-Quinn criter. -2.637578
Durbin-Watson stat 2.233897
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Dependent Variable: RP
Method: ML ARCH - Student's t distribution (BFGS / Marquardt steps)
Date: 02/21/23   Time: 18:49
Sample: 1 1165
Included observations: 1165
Convergence achieved after 32 iterations
Coefficient covariance computed using outer product of gradients
Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)^2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob.  

GARCH 3.083320 0.508765 6.060398 0.0000

Variance Equation

C 0.000119 3.81E-05 3.115014 0.0018
RESID(-1)^2 0.130504 0.026227 4.975916 0.0000
GARCH(-1) 0.821428 0.032107 25.58389 0.0000

T-DIST. DOF 9.357441 2.182603 4.287285 0.0000

R-squared -0.018701     Mean dependent var 0.005549
Adjusted R-squared -0.018701     S.D. dependent var 0.053908
S.E. of regression 0.054410     Akaike info criterion -3.350161
Sum squared resid 3.445967     Schwarz criterion -3.328442
Log likelihood 1956.469     Hannan-Quinn criter. -3.341968
Durbin-Watson stat 1.796157
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Dependent Variable: RP
Method: ML ARCH - Student's t distribution (BFGS / Marquardt steps)
Date: 02/21/23   Time: 18:51
Sample (adjusted): 25 1165
Included observations: 1141 after adjustments
Convergence achieved after 34 iterations
Coefficient covariance computed using outer product of gradients
Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)^2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob.  

GARCH 1.512811 0.504983 2.995764 0.0027

Variance Equation

C 5.33E-05 2.05E-05 2.594987 0.0095
RESID(-1)^2 0.107309 0.020746 5.172611 0.0000
GARCH(-1) 0.871979 0.022462 38.82080 0.0000

T-DIST. DOF 10.97638 3.387026 3.240714 0.0012

R-squared -0.015049     Mean dependent var 0.003220
Adjusted R-squared -0.015049     S.D. dependent var 0.054833
S.E. of regression 0.055244     Akaike info criterion -3.357711
Sum squared resid 3.479201     Schwarz criterion -3.335627
Log likelihood 1920.574     Hannan-Quinn criter. -3.349371
Durbin-Watson stat 1.780843
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Dependent Variable: RP
Method: ML ARCH - Student's t distribution (BFGS / Marquardt steps)
Date: 02/21/23   Time: 18:52
Sample (adjusted): 25 1165
Included observations: 1141 after adjustments
Convergence achieved after 30 iterations
Coefficient covariance computed using outer product of gradients
Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)^2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob.  

GARCH 2.738228 0.508807 5.381661 0.0000

Variance Equation

C 0.000110 3.67E-05 2.997209 0.0027
RESID(-1)^2 0.132236 0.026655 4.960973 0.0000
GARCH(-1) 0.824425 0.031490 26.18034 0.0000

T-DIST. DOF 9.029374 2.097876 4.304055 0.0000

R-squared -0.014524     Mean dependent var 0.004596
Adjusted R-squared -0.014524     S.D. dependent var 0.054220
S.E. of regression 0.054612     Akaike info criterion -3.344069
Sum squared resid 3.400058     Schwarz criterion -3.321984
Log likelihood 1912.791     Hannan-Quinn criter. -3.335729
Durbin-Watson stat 1.804975
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