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Industry Overview for Beverages-alcoholic

Sector:    Consumer Staples
Industry: Beverages-alcoholic

� Average ValuEngine Rating*

*The ValuEngine Rating is an overall assessment of a stock's
attractiveness. It combines the following five factors: valuation,
risk-return tradeoff, momentum, market capitalization, and
forecasted future returns. Only two percent of the stock universe
receives the highest 5-engine rating, while the lowest rating is a
single engine. The chart on the right shows historically how
stocks in the various ratings have performed on average.
Average ValuEngine Rating for an industry is the average of the
ValuEngine Ratings for all stocks in the industry.

� Overview

Latest Percentage in Sector* Percentage in Market*
Number of Companies 10 8.26% 0.25%

Market Capital $328,639.6 (mil.)      16.92% 0.97%

Earnings $16,629.8 (mil.)      16.91% 0.82%

Revenue $79,036.8 (mil.)      7.15% 0.31%

* Based on available data.

� ValuEngine Assessment

Beverages-alcoholic Consumer Staples S&P 500
0.43% overvalued 5.53% overvalued N/A

� ValuEngine Forecast

Time Horizon Average Forecast Return Time Horizon Average Forecast Return
One Month -0.13% One Year -1.54%

Three Months -0.37% Two Years 0.53%

Six Months -0.54% Three Years -1.05%

� Recent Stock Performance

Time Horizon Average Realized Return Time Horizon Average Realized Return
One Month 2.69% Six Months 12.09%

Three Months 6.43% One Year 10.49%
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Summary

� Valuation & Rankings

Avg Valuation 0.43% overvalued Avg Valuation Rank 50

Avg Sharpe Ratio 0.44 Avg Sharpe Ratio Rank 70

Avg 12 Month Return 4.89% Avg Momentum Rank 52

Avg 5 Yr Annual Return 11.92% Avg 5 Yr Annual Rtn Rank 66

Avg Volatility 33.63% Avg Volatility Rank 71

Avg Expected EPS Growth 48.43% Avg EPS Growth Rank 47

Avg Market Cap (billions) 20.91 Avg Size Rank 68

Avg P/E Ratio 27.60 Avg P/E Rank 48

Avg Price/Sales 2.49 Avg Price/Sales Rank 47

Avg Market/Book 5.19 Avg Market/Book Rank 43

©2001 ValuEngine Inc.

Just as important as the percentages shown for our ten predictive variables for each stock is the way they are ranked
against the 8000 plus stocks in our database. This is sometimes confusing to newcomers to ValuEngine.com. Each of
these quantitative measurements is ranked on a scale of 1 to 100. Generally the higher the ranking, the more positive
the influence each measurement has on the overall attractiveness of the stock. In other words a high rank is always
better. Let's take them one by one:

Valuation rank 70: 30% of stocks are more undervalued• 
Momentum rank 70: 30% of stocks have higher momentum• 
Sharpe Ratio rank 70: 30% of stocks have a higher Sharpe Ratio• 
Volatility rank 70: 30% of stocks have less volatility• 
Size rank 70: 30% of companies have higher market capitalization• 
EPS growth rank 70: 30% of stocks have greater projected EPS growth• 
P/E rank 70: 30% of stocks have lower P/E ratios• 
Price/Sales rank 70: 30% of stocks have lower price/sales ratios• 
Market/Book rank 70: 30% of stocks have lower market/book value ratios• 
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Valuation Comparison

� Valuation Comparison

Beverages-alcoholic (industry) Consumer Staples (sector) S&P 500 Index
Avg Valuation 0.43% overvalued 5.53% overvalued N/A

Avg Valuation Rank 50 39 N/A

� Momentum Comparison

Beverages-alcoholic (industry) Consumer Staples (sector) S&P 500 Index
Avg Sharpe Ratio 0.44 0.28 0.16

Avg Sharpe Ratio Rank 70 62 73

Avg Recent 12 Month
Return 4.89% 9.77% 16.41%

Avg Momentum Rank 52 55 74

Avg 5 Yr Ann Return 11.92% 3.89% 3.05%

Avg 5 Yr Ann Return Rank 66 61 66

Avg Volatility 33.63% 44.05% 19.24%

Avg Volatility rank 71 59 90

� EPS & Growth Comparison

Beverages-alcoholic (industry) Consumer Staples (sector) S&P 500 Index
Avg Expected EPS Growth 48.43% 42.88% N/A

Avg EPS Growth Rank 47 48 N/A

� Size Comparison

Beverages-alcoholic (industry) Consumer Staples (sector) S&P 500 Index
Avg Market Cap (billions) 20.91 12.02 N/A

Avg Size Rank 68 60 N/A

� Other Valuation Comparisons

Beverages-alcoholic (industry) Consumer Staples (sector) S&P 500 Index
Avg P/E Ratio 27.60 23.12 N/A

Avg P/E Ratio Rank 48 52 N/A

Avg Price/Sales Ratio 2.49 1.57 N/A

Avg Price/Sales Rank 47 62 N/A

Avg Market/Book Ratio 5.19 6.06 N/A

Avg Market/Book Rank 43 42 N/A
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Industry Comparison

� Valuation Comparison

Beverages-alcoholic Beverages-soft
Drinks

Consumer Staples
- Misc Food-misc/diversified

Avg Valuation 0.43% overvalued 12.72% overvalued 3.80% overvalued 3.51% overvalued

Avg Valuation Rank 50 31 36 43

� Momentum Comparison

Beverages-alcoholic Beverages-soft
Drinks

Consumer Staples
- Misc Food-misc/diversified

Avg Sharpe Ratio 0.44 0.23 0.51 0.32

Avg Sharpe Ratio Rank 70 59 75 64

Avg Recent 12 Mon
Return 4.89% 9.13% -1.41% 5.24%

Avg Momentum Rank 52 53 55 54

Avg 5 Yr Ann Return 11.92% -0.91% -4.68% 4.01%

Avg 5 Yr Ann Return Rank 66 57 66 62

Avg Volatility 33.63% 45.79% 76.68% 42.82%

Avg Volatility Rank 71 57 65 58

� Size Comparison

Beverages-alcoholic Beverages-soft
Drinks

Consumer Staples
- Misc Food-misc/diversified

Avg Market Cap (billions) 20.91 16.27 10.29 8.35

Avg Size Rank 68 56 74 61

� Other Comparisons

Beverages-alcoholic Beverages-soft
Drinks

Consumer Staples
- Misc Food-misc/diversified

Avg P/E Ratio 27.60 25.74 17.66 24.16

Avg P/E Ratio Rank 48 40 65 51

Avg Market/Book Ratio 5.19 1.69 1.83 1.33

Avg Market/Book Rank 43 58 49 66

Avg Price/Sales Ratio 2.49 9.74 13.16 4.61

Avg Price/Sales Rank 47 27 17 42

� Average Return Forecast

Beverages-alcoholic Beverages-soft
Drinks

Consumer Staples
- Misc Food-misc/diversified

One Month -0.13% -0.65% -0.15% -0.22%

Three Months -0.37% -1.86% -0.29% -0.62%

Six Months -0.54% -3.23% -0.63% -1.02%

One Year -1.54% -7.83% -1.83% -2.70%

Two Years 0.53% -2.93% 1.12% 0.11%

Three Years -1.05% 0.68% -8.94% -1.90%
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Best Performance Stocks

� One Month

Ticker Company Name Realized Return Forecast Return Valuation

BREW CRAFT BREW ALLN 28.17% -0.85% 27.00%

TAP MOLSON COORS-B 4.86% -0.28% 29.94%

STZ CONSTELLATN BRD 1.43% 0.62% -5.98%

SAM BOSTON BEER INC -1.03% -0.10% -10.25%

ABEV AMBEV-PR ADR -1.90% 0.11% -11.69%

BF.B BROWN FORMAN B -2.03% -0.07% 3.23%

CCU CERV UNIDAS-ADR -4.09% 0.24% -12.03%

BUD ANHEUSER-BU ADR -5.79% 0.36% -7.05%

� Three Months

Ticker Company Name Realized Return Forecast Return Valuation

BREW CRAFT BREW ALLN 41.67% -2.30% 27.00%

TAP MOLSON COORS-B 0.08% -0.54% 29.94%

STZ CONSTELLATN BRD -4.15% 1.84% -5.98%

ABEV AMBEV-PR ADR -5.90% 0.25% -11.69%

BF.B BROWN FORMAN B -5.98% -0.15% 3.23%

CCU CERV UNIDAS-ADR -7.17% 0.69% -12.03%

SAM BOSTON BEER INC -7.58% -0.42% -10.25%

BUD ANHEUSER-BU ADR -8.48% 1.06% -7.05%

� Six Months

Ticker Company Name Realized Return Forecast Return Valuation

TAP MOLSON COORS-B 24.05% -0.11% 29.94%

BREW CRAFT BREW ALLN 12.07% -2.80% 27.00%

STZ CONSTELLATN BRD 7.12% 4.50% -5.98%

CCU CERV UNIDAS-ADR -2.20% 0.27% -12.03%

BF.B BROWN FORMAN B -2.23% 0.71% 3.23%

BUD ANHEUSER-BU ADR -2.37% 2.15% -7.05%

SAM BOSTON BEER INC -11.01% -0.93% -10.25%

ABEV AMBEV-PR ADR -11.73% -0.08% -11.69%

� One Year

Ticker Company Name Realized Return Forecast Return Valuation

TAP MOLSON COORS-B 47.38% -3.34% 29.94%

STZ CONSTELLATN BRD 44.81% 7.46% -5.98%

BF.B BROWN FORMAN B 31.25% -0.80% 3.23%

BREW CRAFT BREW ALLN 22.91% -10.19% 27.00%

BUD ANHEUSER-BU ADR 9.58% 4.31% -7.05%

SAM BOSTON BEER INC -6.41% -1.16% -10.25%

ABEV AMBEV-PR ADR -11.26% 1.33% -11.69%

CCU CERV UNIDAS-ADR -20.60% 2.85% -12.03%
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Top and Bottom Stocks

� Valuation - Top Undervalued Stocks

Ticker Company Name Valuation Valuation Rank

CCU CERV UNIDAS-ADR -12.03% 72

ABEV AMBEV-PR ADR -11.69% 71

SAM BOSTON BEER INC -10.25% 69

BUD ANHEUSER-BU ADR -7.05% 62

� Valuation - Top Overvalued Stocks

Ticker Company Name Valuation Valuation Rank

TAP MOLSON COORS-B 29.94% 7

BREW CRAFT BREW ALLN 27.00% 8

BF.B BROWN FORMAN B 3.23% 38

STZ CONSTELLATN BRD -5.98% 60

� One Month Forecast Return - Top Stocks

Ticker Company Name Forecast Return Forecast Return Rank

STZ CONSTELLATN BRD 0.62% 89

CHCX CTGX MINING INC 0.45% 82

BUD ANHEUSER-BU ADR 0.36% 77

STZ.B CONSTELTN BRD-B 0.33% 75

BF.A BROWN-FORMAN -A 0.26% 71

CCU CERV UNIDAS-ADR 0.24% 69

ABEV AMBEV-PR ADR 0.11% 59

SBMRY SABMILLER PLC 0.09% 57

ROX CASTLE BRANDS 0.09% 57

HEINY HEINEKEN NV 0.02% 52
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� One Month Forecast Return - Bottom Stocks

Ticker Company Name Forecast Return Forecast Return Rank

BREW CRAFT BREW ALLN -0.85% 8

WDKA PANACHE BEVERAG -0.73% 11

CDKG CHINA DU KANG -0.62% 13

TEXX EMPERIAL AMERIC -0.47% 18

THST TRUETT-HURST -0.38% 22

CABGY CARLSBERG A/S -0.37% 23

PDRDY PERNOD RICARD -0.33% 26

KNBWY KIRIN HLDGS CO -0.33% 26

DEO DIAGEO PLC-ADR -0.31% 28

BRBMF BIG ROCK BREWER -0.30% 28

� Market Capital - Top Stocks

Ticker Company Name Market Cap (millions) Size Rank

BUD ANHEUSER-BU ADR 168,897.00 100

ABEV AMBEV-PR ADR 104,975.00 100

SBMRY SABMILLER PLC 85,123.30 100

DEO DIAGEO PLC-ADR 70,684.00 99

HEINY HEINEKEN NV 42,630.10 98

PDRDY PERNOD RICARD 28,838.10 96

BF.B BROWN FORMAN B 18,891.50 94

BF.A BROWN-FORMAN -A 18,637.40 94

STZ.B CONSTELTN BRD-B 16,701.20 94

STZ CONSTELLATN BRD 16,637.60 94

� Market Capital - Bottom Stocks

Ticker Company Name Market Cap (millions) Size Rank

TEXX EMPERIAL AMERIC 0.29 2

WDKA PANACHE BEVERAG 1.76 5

WVVI WILLAMETTE VALL 26.00 21

BORN CHINA NEW BORUN 39.88 26

BRBMF BIG ROCK BREWER 92.84 36

ROX CASTLE BRANDS 166.25 43

CWGL CRIMSON WINE GP 222.59 46

BREW CRAFT BREW ALLN 307.17 51

VCO VINA CONCHA-ADR 1,419.30 70

SAM BOSTON BEER INC 2,775.11 78
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� Earnings - Top Stocks

Ticker Company Name Earnings (millions) E/P Ratio Rank

BUD ANHEUSER-BU ADR 8,748.83 58

ABEV AMBEV-PR ADR 5,366.27 57

SBMRY SABMILLER PLC 4,023.28 52

THST TRUETT-HURST 999.90 22

STZ CONSTELLATN BRD 789.70 52

TAP MOLSON COORS-B 702.19 65

� Earnings - Bottom Stocks

Ticker Company Name Earnings (millions) E/P Ratio Rank

ROX CASTLE BRANDS -1.23 24

WVVI WILLAMETTE VALL 1.40 60

BREW CRAFT BREW ALLN 4.76 31

SAM BOSTON BEER INC 81.12 37

CCU CERV UNIDAS-ADR 261.88 74

BF.B BROWN FORMAN B 674.85 41

� Revenue - Top Stocks

Ticker Company Name Revenue (millions) Price/Sales Rank

BUD ANHEUSER-BU ADR 46,246.00 25

KNBWY KIRIN HLDGS CO 22,126.90 81

ABEV AMBEV-PR ADR 16,267.40 14

CABGY CARLSBERG A/S 11,953.60 71

GPMCF GRUPO MODELO-C 8,611.02 78

STZ.B CONSTELTN BRD-B 6,030.50 33

STZ CONSTELLATN BRD 5,864.60 33

TAP MOLSON COORS-B 4,204.10 33

BF.B BROWN FORMAN B 3,010.00 15

BF.A BROWN-FORMAN -A 3,010.00 15

10/10/14 Copyright 1998 - 2014 ValuEngine Inc.   www.ValuEngine.com 9



� Revenue - Bottom Stocks

Ticker Company Name Revenue (millions) Price/Sales Rank

WDKA PANACHE BEVERAG 2.15 72

WVVI WILLAMETTE VALL 13.28 45

BRBMF BIG ROCK BREWER 35.61 36

ROX CASTLE BRANDS 49.70 28

CWGL CRIMSON WINE GP 56.82 23

BREW CRAFT BREW ALLN 194.08 53

BORN CHINA NEW BORUN 402.57 97

SAM BOSTON BEER INC 837.25 28

VCO VINA CONCHA-ADR 1,009.25 56

CCU CERV UNIDAS-ADR 2,350.40 51

� Momentum - Top Stocks

Ticker Company Name Momentum Momentum Rank

CHCX CTGX MINING INC 206.25% 99

ROX CASTLE BRANDS 95.65% 96

TAP MOLSON COORS-B 47.38% 90

STZ.B CONSTELTN BRD-B 45.73% 90

STZ CONSTELLATN BRD 44.81% 90

BF.A BROWN-FORMAN -A 31.83% 85

BF.B BROWN FORMAN B 31.25% 85

BREW CRAFT BREW ALLN 22.91% 80

SBMRY SABMILLER PLC 11.64% 67

HEINY HEINEKEN NV 10.20% 65

� Momentum - Bottom Stocks

Ticker Company Name Momentum Momentum Rank

WDKA PANACHE BEVERAG -81.43% 2

CDKG CHINA DU KANG -46.34% 10

TEXX EMPERIAL AMERIC -24.50% 20

CCU CERV UNIDAS-ADR -20.60% 22

CABGY CARLSBERG A/S -13.02% 29

ABEV AMBEV-PR ADR -11.26% 31

KNBWY KIRIN HLDGS CO -9.45% 33

PDRDY PERNOD RICARD -9.27% 33

DEO DIAGEO PLC-ADR -7.60% 35

BRBMF BIG ROCK BREWER -6.86% 36
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� Expected EPS Growth - Top Stocks

Ticker Company Name EPS Growth EPS Growth Rank

WDKA PANACHE BEVERAG 400.00% 96

THST TRUETT-HURST 233.33% 93

ROX CASTLE BRANDS 50.00% 70

CABGY CARLSBERG A/S 41.00% 67

BREW CRAFT BREW ALLN 29.00% 59

HEINY HEINEKEN NV 24.03% 54

SAM BOSTON BEER INC 19.39% 48

SBMRY SABMILLER PLC 17.37% 45

� Expected EPS Growth - Bottom Stocks

Ticker Company Name EPS Growth EPS Growth Rank

TAP MOLSON COORS-B -0.70% 16

CCU CERV UNIDAS-ADR -0.18% 16

TSGTY TSINGTAO BREWRY 2.21% 19

ABEV AMBEV-PR ADR 5.11% 23

DEO DIAGEO PLC-ADR 8.05% 28

BUD ANHEUSER-BU ADR 9.56% 31

BF.B BROWN FORMAN B 10.55% 33

STZ CONSTELLATN BRD 11.63% 35

� E/P Ratio - Top Stocks

Ticker Company Name E/P Ratio E/P Ratio Rank

CCU CERV UNIDAS-ADR 0.0664 74

TAP MOLSON COORS-B 0.0584 65

WVVI WILLAMETTE VALL 0.0537 60

BUD ANHEUSER-BU ADR 0.0518 58

ABEV AMBEV-PR ADR 0.0511 57
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� E/P Ratio - Bottom Stocks

Ticker Company Name E/P Ratio E/P Ratio Rank

BREW CRAFT BREW ALLN 0.0155 31

SAM BOSTON BEER INC 0.0292 37

BF.B BROWN FORMAN B 0.0357 41

SBMRY SABMILLER PLC 0.0473 52

STZ CONSTELLATN BRD 0.0475 52

� Sharpe Ratio - Top Stocks

Ticker Company Name Sharpe Ratio Sharpe Ratio Rank

BF.B BROWN FORMAN B 1.26 99

SAM BOSTON BEER INC 1.22 98

STZ CONSTELLATN BRD 1.17 98

STZ.B CONSTELTN BRD-B 1.13 98

BF.A BROWN-FORMAN -A 1.08 97

BUD ANHEUSER-BU ADR 0.92 94

GPMCF GRUPO MODELO-C 0.87 93

DEO DIAGEO PLC-ADR 0.80 91

SBMRY SABMILLER PLC 0.76 89

BREW CRAFT BREW ALLN 0.61 84

� Sharpe Ratio - Bottom Stocks

Ticker Company Name Sharpe Ratio Sharpe Ratio Rank

WDKA PANACHE BEVERAG -1.37 2

TEXX EMPERIAL AMERIC -0.76 8

BORN CHINA NEW BORUN -0.37 22

CHCX CTGX MINING INC -0.35 23

KNBWY KIRIN HLDGS CO -0.15 35

CDKG CHINA DU KANG -0.08 39

VCO VINA CONCHA-ADR -0.04 42

CABGY CARLSBERG A/S 0.09 53

BRBMF BIG ROCK BREWER 0.19 60

PDRDY PERNOD RICARD 0.28 66
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� Volatility - Top Stocks

Ticker Company Name Volatility Volatility Rank

CHCX CTGX MINING INC 356.86% 1

CDKG CHINA DU KANG 278.70% 2

TEXX EMPERIAL AMERIC 227.76% 3

WDKA PANACHE BEVERAG 82.01% 20

BORN CHINA NEW BORUN 75.78% 23

ROX CASTLE BRANDS 47.57% 41

BREW CRAFT BREW ALLN 44.38% 44

STZ.B CONSTELTN BRD-B 30.95% 62

STZ CONSTELLATN BRD 30.03% 63

SAM BOSTON BEER INC 29.44% 64

� Volatility - Bottom Stocks

Ticker Company Name Volatility Volatility Rank

BRBMF BIG ROCK BREWER 15.62% 90

DEO DIAGEO PLC-ADR 15.66% 90

BF.B BROWN FORMAN B 16.44% 89

BF.A BROWN-FORMAN -A 17.76% 86

WVVI WILLAMETTE VALL 18.36% 85

PDRDY PERNOD RICARD 19.02% 84

BUD ANHEUSER-BU ADR 19.24% 83

TAP MOLSON COORS-B 19.25% 83

GPMCF GRUPO MODELO-C 19.44% 83

KNBWY KIRIN HLDGS CO 20.16% 82
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Quarterly Financial Statements

� Quarterly Balance Sheet (in millions)

QUARTER
(number of available companies)

2014-Q3
(2)

2014-Q2
(22)

2014-Q1
(19)

2013-Q4
(22)

2013-Q3
(19)

Cash 920.00   9,433.68   8,188.36   23,150.25   6,372.02   

Marketable Securities 0.00   233.78   326.21   343.27   356.87   

Receivables 1,094.00   22,037.85   14,215.37   28,721.72   13,828.05   

Inventory 1,898.00   26,041.37   10,993.34   29,281.01   10,592.32   

Raw Materials 1,166.00   1,377.02   1,370.61   1,306.82   1,332.30   

Work in Progress 300.00   2,633.30   2,800.56   2,954.31   2,556.09   

Finished Goods 432.00   1,753.67   1,477.77   1,539.99   1,528.73   

Notes Receivable 0.00   0.00   0.00   124.40   0.00   

Other Current Assets 606.00   5,002.13   3,297.98   3,491.07   3,460.86   

Total Current Assets 4,518.00   62,748.93   37,021.34   85,110.52   34,611.22   

Property, Plant & Equipment 0.00   2,284.35   6,057.67   9,800.96   5,631.34   

Accumulated Depreciation 0.00   1,112.04   1,905.97   3,523.17   1,768.88   

Net Property, Plant & Equipment 1,076.00   50,133.54   37,672.75   70,329.28   36,760.55   

Investment & Advances 0.00   16,892.40   19,609.98   17,503.70   20,178.88   

Other non-current Assets 0.00   1,166.81   1,090.69   2,896.61   1,068.49   

Deferred Charges 36.00   4,432.35   793.67   6,149.75   874.65   

Intangibles 2,568.00   125,767.24   94,172.16   226,247.08   92,365.16   

Deposits & other assets 184.00   3,820.59   2,352.42   2,176.24   2,469.27   

TOTAL ASSETS 8,382.00   264,961.06   192,712.11   410,409.19   188,328.33   

Notes Payable 0.00   8,359.64   8,283.66   12,247.83   6,018.52   

Accounts Payable 854.00   27,198.47   16,098.81   45,186.55   14,339.32   

Current Portion of Long-term Debt 26.00   3,550.53   2,416.60   9,610.65   884.26   

Accrued Expenses 0.00   3,141.36   3,357.33   5,246.02   3,316.45   

Income Taxes Payable 270.00   1,015.35   955.34   2,257.68   805.04   

Other Current Liabilities 124.00   8,424.88   6,302.28   6,880.71   6,410.82   

Total Current Liabilities 1,274.00   51,690.29   37,414.12   81,429.62   31,774.49   

Deferred Charges (taxes/income) 214.00   13,688.51   9,245.60   27,408.24   9,327.30   

Convertible Debt 0.00   2.13   2.13   2.13   0.00   

Long Term Debt 1,996.00   67,622.24   44,405.21   107,123.06   48,615.99   

Non-Current Capital Leases 0.00   5.41   1.95   6.01   6.73   

Other Long-Term Liabilities 790.00   14,418.71   6,455.74   21,360.86   8,387.53   

Total Liabilities 4,274.00   147,427.42   97,525.80   237,330.08   98,112.12   

Preferred Stock 0.00   0.00   0.00   0.06   0.06   

Common Stock, Net 68.00   32,526.33   28,072.97   35,271.30   9,257.10   

Capital Surplus 194.00   19,965.60   16,469.39   63,050.03   16,198.12   

Retained Earnings 5,816.00   71,397.17   59,216.25   99,939.85   57,438.95   

Treasury Stock 1,580.00   5,924.56   5,767.37   5,812.93   5,712.97   

Other Equity -390.00   -431.03   -2,803.95   12,493.24   13,035.89   

Total Shareholders' Equity 4,108.00   117,533.58   95,187.32   173,077.61   90,215.17   

Total Liabilites & Shareholders Equity 8,382.00   264,961.06   192,712.11   410,409.19   188,328.33   
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� Quarterly Income Statement (in millions)

QUARTER
(number of available companies)

2014-Q3
(2)

2014-Q2
(22)

2014-Q1
(19)

2013-Q4
(22)

2013-Q3
(19)

Net Sales or Revenues 1,410.00   31,208.38   28,335.12   31,933.69   31,694.64   

Cost of Goods Sold 420.00   11,388.82   12,909.63   10,981.51   11,066.41   

Gross Profit 990.00   14,798.48   15,169.46   15,528.69   14,227.79   

Selling, General & Admin. Expense 548.00   8,234.53   8,916.54   6,191.20   3,696.91   

Income Before Depr., Depl., Amort. 442.00   6,563.92   6,252.92   9,337.52   10,530.88   

Depreciation, Depletion, Amort. 0.00   0.28   0.27   0.30   602.11   

Non-Operating Income 0.00   264.43   -1,099.50   1,453.50   -646.80   

Interest Expense 14.00   226.09   277.67   2,952.42   256.94   

Pretax Income 428.00   6,982.21   5,118.24   8,054.59   9,321.60   

Provision for Income Taxes 128.00   1,273.84   1,115.63   1,217.03   1,539.61   

Minority Interest 0.00   2.61   40.47   0.21   1.92   

Income Before Extraordinaries & Disc Oper. 300.00   5,334.04   3,574.61   6,088.02   7,600.91   

Extraordinary Items & Discontinued Oper. 0.00   -38.89   -14.65   -212.00   7.10   

Net Income 300.00   5,292.55   3,560.45   5,875.81   7,606.09   

Average Shares used for Diluted EPS 430.04   20,571.94   21,058.96   20,311.51   20,257.88   

Average Shares used for Basic EPS 426.89   20,502.50   21,013.25   20,263.40   20,216.66   

Income Before Non-Recurring Items 300.00   5,147.54   3,572.42   5,791.22   4,741.28   

Income From Non-Recurring Items 0.00   165.45   2.68   86.04   1,335.71   

EPS - Basic, net 1.40   9.91   6.91   9.73   23.77   

EPS - Diluted, net 1.40   9.73   6.56   9.28   21.30   

EPS - Diluted, before non-recurring Items 1.40   9.76   6.52   8.68   9.17   

Preferred Dividends - Acc & Pd 0.00   0.00   0.00   -0.13   -0.01   

Dividends (common) 123.86   3,908.32   1,770.53   1,332.46   1,030.25   

Dividend per share (common) 0.58   3.52   1.51   2.05   1.18   

� Quarterly Cash Flow (in millions)

QUARTER
(number of available companies)

2014-Q3
(2)

2014-Q2
(22)

2014-Q1
(19)

2013-Q4
(22)

2013-Q3
(19)

Net Income (Cash Flow) 300.00   15,067.27   9,935.15   32,217.34   8,169.86   

Depreciation, Depletion, Amortization-CF 26.00   3,070.12   2,274.05   9,108.96   2,242.83   

Net Increase(decrease) in Assets/Liabilities -110.00   -3,104.79   -1,300.53   -202.18   -733.52   

Cash from(used in) Discontinued Oper. 0.00   1.70   1.90   -2.00   -1.70   

Other Adjustments - Net 8.00   -1,334.77   -4,462.49   --    -2,752.74   

Net Cash from (used by) Operating Act. 224.00   13,699.52   6,448.08   31,924.05   6,924.73   

Increase/Decrease in Prop, Plant, & Equ. -62.00   -5,025.94   -2,583.78   --    -1,116.79   

Acquisition/Disposition of Subsidiaires 0.00   -5,565.75   --    --    --    

Increase (decrease) in Investments 0.00   -335.69   -106.84   7,118.94   -1,009.33   

Other Cash inflow from Investment Act. 0.00   -871.07   1,062.80   4,900.24   -226.14   

Net Cash from (used by) Invesment Act. -62.00   --    --    --    --    

Issuance (purchase) of Equity Shares -32.00   -224.72   214.81   -523.18   95.99   

Issuance (repayment) of Debt Securities 0.00   5,367.98   5,833.56   9,200.20   6,091.14   

Increase (decrease) in Bank & Other Borrowings 10.00   -203.81   209.32   -1,173.63   1,099.27   

Payment of Dividends & Other Cash Dist. -124.00   --    -3,906.11   --    -3,821.78   

Other Cash from (used by) Financing Act. 32.00   -811.53   291.85   3,436.73   -1,483.57   

Net Cash from (used by) Financing Act. -114.00   -6,075.87   2,643.41   -2,659.96   1,981.05   

Effect of Exchange Rate Changes on Cash -2.00   -572.82   -247.89   -1,058.56   17.44   

Net Change in Cash & Cash Equivalents 46.00   -4,747.63   -2,476.27   3,927.54   -2,920.20   

Cash & Equivalents at Beginning of Year 874.00   20,140.04   9,024.01   16,275.03   6,598.04   

Cash & Equivalents at Year end 920.00   15,392.37   6,547.71   20,202.60   3,677.85   
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VALUENGINE'S METHODOLOGY

ValuEngine's research combines the most advanced academic concepts with real world Wall Street practice. The result is state-of-the-art fair
market valuation and price forecasting technologies.

ValuEngine's stock valuation employs a sophisticated, three-factor approach. Fundamental variables, such as a company's trailing 12-month
Earnings-Per-Share (EPS), the analyst consensus estimate of the company's future 12-month EPS, and the 30-year Treasury yield, are all
used to create a more accurate reflection of a company's fair value. Together with eleven additional variables, ValuEngine paints a detailed
picture of a company's fair value, represented by the model price.

ValuEngine's stock forecasts examine, among other things, shortterm price reversals, intermediate-term momentum continuation, and
long-term price reversals over six time horizons for every industry to ensure forecasts are established relative to a stock's proper peer groups.
Advanced statistical/econometric techniques are used to run thousands of simulations estimating the probability of a double in stock price, as
well as the probability of meeting and exceeding any given portfolio or stock investment target.

The stock's engine rating is an assessment of its overall attractiveness. It combines valuation, risk-return trade-off, momentum, market
capitalization and forecasted future returns. Only two percent of the stock universe receives the highest 5-engine r ating. The lowest rating is a
single engine.

For more information on ValuEngine, its models and performance, go to www.ValuEngine.com

DISCLOSURES

ValuEngine offers equity recommendations and related return estimates to investors and their advisors. It uses a three-class Buy-Hold-Sell
rating system. This is a consolidated version of the firm's five class rating system: most favorable and favorable r atings are buys; neutral
ratings are holds and the categories unfavorable and most unfavorable are sells.

STOCK RATINGS: The terms below are used to rate a stock's 12-month performance:

Buy: Expected to outperform the SP500 producing above average returns.1. 
Hold: Expected to perform in line with the SP500 with average returns.2. 
Sell: Expected to underperform the SP500 producing below-average returns.3. 

ValuEngine does not offer brokerage or investment banking services. ValuEngine adheres to professional standards and abides by formal
codes of ethics that put the interests of clients ahead of their own. The following are specific disclosures made by ValuEngine with regards to
this research report:

ValuEngine, Inc. does not make a market in this security.1. 
ValuEngine, Inc. has not received compensation from the companies discussed above in the last 12 months.2. 
ValuEngine has not managed or co-managed a public offering for any companies in the above report in the past twelve months.3. 
None of ValuEngine's management, the analysts involved, nor a member of the research analyst's household serves as an officer,
director or advisory board member of the companies discussed in this report.

4. 

The research analyst over this company or members of his/her household do not have a financial interest in these companies
discussed in this report.

5. 

ValuEngine, Inc. or its affiliates do not beneficially own 1% or more of any class of common equity securities of the subject
companies.

6. 

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to
each security or issuer that the analyst covered in this report: a). all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and b). no part of his or her compensation was, is, or will be, directly or indirectly, related to
the specific recommendations or views expressed by that research analyst in the research report.

7. 

DISCLAIMERS

This report is intended for informational purposes only and does not constitute a recommendation, or an offer, to buy or sell any securities or
related financial instruments. The report has no regard to the specific investment objectives, financial situation, or particular needs of any
specific recipient. The information contained herein accurately reflects the opinion of ValuEngine at the time the report was released. The
opinions of ValuEngine are subject to change at any time without notice and without obligation of notification. ValuEngine does not provide
investment banking or consulting services to the companies mentioned in this report. ValuEngine does not receive any compensation from
companies mentioned in this report. The author, officers, or affiliates of ValuEngine do not hold positions in the securities of the companies
mentioned in this report. No warranty is made as to the accuracy of the information contained herein. This information is intended for the sole
use of clients of ValuEngine, Inc. Any other use, distribution, or reproduction is strictly prohibited.

Quotes provided by Zacks.
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VALUENGINE SERVICES

Thank you for your interest in ValuEngine!

To find out more about ValuEngine's many independent and objective investment products and services, please visit
our website at www.ValuEngine.com, call us at 1-800-381-5576, or send us an email at support@ValuEngine.com.

Below is a brief description of some of our additional products and services

ValuEngine Premium Web Site Stock Analysis Service:
A subscription to our website allows access to ValuEngine's proprietary real-time quantitative analysis tools for more
than 5,500 U.S., foreign, and ADR stocks which trade on U.S. Markets. You can sign up HERE for a free 14 day
no-risk trial period.

The ValuEngine Weekly Newsletter:
The ValuEngine Weekly Newsletter features market research, analysis, and commentary from ValuEngine Chief
Market Strategist Richard Suttmeier and Senior Analyst Steve Hach. The Weekly includes quantitative market and
sector overviews of the entire ValuEngine U.S. stock universe as well as VE data points for hot stocks and industries.
Chief Market Strategist Suttmeier provides technical levels for key commodities, indices, and U.S. Treasuries. The
ValuEngine Weekly Newsletter also includes tips and tricks for getting the most out of VE's quant-based investment
tools. To receive this free newsletter every Friday, sign up here: www.valuengine.com/nl/WeeklyNewsletter

ValuEngine Premium Newsletters:
ValuEngine offers a variety of premium newsletter products designed to meet every style of investment. Active traders
should consider Chief Market Strategist Richard Suttmeier's ValuEngine Morning Briefing while those looking for a
diversified portfolio of both long and short ideas should check out the ValuEngine Forecast 16 Market Neutral Strategy
Newsletter. VE also offers long-only portfolio newsletter products as well as specialized industry and sector reports. To
view sample issues of our many newsletters or to subscribe, go to the Newsletter portion of our website:
www.valuengine.com/nl/mainnl

ValuEngine Institutional (VEI):
VEI is a software package designed to meet the demanding requirements of Finance Professionals. VEI deploys the
power of ValuEngine's quant-based valuation, forecast, portfolio creation/optimization, customization, and database
capabilities to your desktop. The software provides access to our proprietary market neutral portfolio strategies and
the ability to extract the entire universe database of ValuEngine model outputs each day. Full access to more than
4,000 individual stock reports--like this one--is included with every VEI subscription. VEI provides the finance
professional with a fast, objective, accurate, and consistent computerized research department whenever and
wherever needed.

Whether you are a Fund Manager, a Research House, an Independent Financial Advisor, or an Independent
Broker/Dealer with hundreds of financial advisors, VEI will dramatically increase your productivity. To download a free
demo, please go to our website at www.valuengine.com/pub/main?i=0

Consultancy Services:
With ValuEngine's 10 years of experience to help you maximize your professional investment strategy, you can
differentiate your firm from the competition by offering of time-proven, high-performance research to your clients.
ValuEngine private-label products can be customized for funds managers, brokers, financial advisors, newsletter
publishers, and web-site owners.

Tell us your financial objectives and specify your universe constraints and ValuEngine can provide everything from
back testing and strategy development to front and back-end automation services. ValuEngine has the research, IT,
and mathematical brainpower on staff to provide Funds and Institutions with complete solutions to their research,
development, and strategy-implementation needs.

Please call (800) 381-5576 to speak with a sales representative or email support@valuEngine.com.
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