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Analyzing Industries and Companies with JISBALE NetAdvantage

OOR’S

S&P’s Industry Surveys is a leading source of professional industry analysis used by investment
advisors, corporations, consulting firms, government agencies, and law offices. The insights and
expertise of Standard & Poor’s award winning independent analysts have made this a first stop in
researching the dynamics of industries and understanding the industry’s environment.

How to beqin researching an industry?

Locate an Industry Survey

View / Print the Industry Survey

Download a spreadsheet of financial data on companies
Find the key sources that speak for that industry
Compare an industry to how it was five or ten years ago
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Locating an Industry Survey

At the site’s Home Page, see the right-hand column under S&P Publication Search, Industry Surveys.

Use dropdown list to select an Industry, and then hit the arrow button [¥]
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Your Exchange for Financial Learning
NEW! Financial Literacy Mow is an initiative to raise awareness about the critical
importance of financial literacy and provide greater access to financial literacy Resources .
training services and information. Here you will find tools and calculators for [ Company Profie )
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Advanced search capsbilties &3 well a3 direct Sccess to our most popular cortent. S&P Publication Search

¢ Recently Updated Industry Surveys » Industry Surveys

» Advanced Stock Screener [ Actvertising v||z|

¢ Begister of Private Companies Screener The

Or, alternatively, you could click the Industries tab in the upper menu bar for the site’s Industries
section as shown below. Here you can select an S&P Industry Survey or sector related articles.

Keyword Search _

Home Companies Industries Financial Education

STANDARD NetAdvantage

&POOR'S

e
Industry Surveys Industry Research Industry in Focus
SECTORS: HOW FINA
IPC Notes Industry Surveys REGULATORY REFOR|
Sub-Industry Review \ II' BANKS
Industry in Focus — C S
Stovall's Sector Wat select industry from above dropdown and click arrow. or R
see list of industries, recent updates etc. in left-hand column Oﬁé




VVYYY

What do you want to do next?

View / Print the Industry Survey

Get a spreadsheet of key data on companies

Locate the key industry sources

Compare an industry today to how it looked five or ten years ago
Check what research is available for a specific company

Y

Viewing / Printing the Industry Survey report

You can view in either HTML format (where you can jump to different sections), or select PDF format (preferable
for printing). See left-hand column below to change format.
Note: Click on Enlarge view / Printer friendly for full screen view and print choices.

Glossary Contact Us Help

STANDARD NetAdvantage
-~ . Keyword Search _ u
>O0R’S
Home Companies Industries Financial Education
. Industry Surveys Archived Surveys
Industries Home | Banking 2 ||I| Jun 2010 v
tle viewiPrinter friendly '

Search by

Industry Surveys |,:C,.m:a,.,>r Mame v| | ||T|

HTIL — .
EE HPOOR'S ]%an}{lnﬁg
une 24,2

Downloadable Company Data NDUSTRY Edk Oja

SURVEYS Regional Banks Analvst
IPC Notes CURERENT ENVIRONMENT INDUSTEY REFERENCES

INDUSTEY PROFILE

Industry Trends COMPARATIVE COMPANY ANALYSIS
Sub-Industry Review How the Industrv Operates Revenues Net Income Profit Ratios

Eev Industry Ratios and Statistics Balance Sheet Ratios Equitv Ratios Per-Share Dat

Industry in Focus
How to Analvze a Bank

Stovall's Sector Watch

Economic Insight
Economic Brief CURRENT ENVIRONMENT

TR e TR T Banking recovery is proceeding well, but threats are lurking

Trends And Projections

In the last several quarters, the US banking svstem has regained much of its health. Capital levels are fairly high; nonperfor
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Note that recent S&P articles on sectors and the economy are available to you in the left-hand column.
Included here is S&P’s monthly macroeconomic newsletter, Trends and Projections.

You can also access earlier articles appearing under a given topic heading.
When viewing a current article, click on ®Archives link found at the top of that screen.
Here you'll find links to earlier articles under that topic or to S&P’s Trends and Projections back to 1999.




> Download a spreadsheet of key data on companies in an industry

In header above the title of your open Survey, click on
=_Download Comparative Company Analysis

This will open spreadsheets of peer company data for that industry

Note: Depending upon your organization’s firewalls, when you click to open a spreadsheet, a pop-up

warning about downloading from a trusted source may appear at the very top of your screen.

If so, you'll need to click and respond to that pop-up before proceeding to download Excel file. If you

encounter a problem, please contact your IT staff
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Ticker| | Company
INDUSTRY SEGMENT A
— I

¥r.End 2008 2007 2006

Hillion §
2005

GROVITH RATE (%)

2004 2003 1998 ‘ 10-Yr. 5-Yr, 4-¥r,

Ticker s

Earnings per Share ($)

r.Bnd 2000 2008 2007 2006 2005

Tanglble Book Value per Share ($)

wey 008 007 2006 005

265

Share Price (High-Low, )
2007

w08 008 006

1241

NHNH Carnaratinn

C 090 143 e 158 | -'.:- 285
MFf AMAd R824 A0

R49.7

RMAA 4374 454 Flhan fasirall

[ "¢ » wlvOP REV{NET INCOME £ RETURNS £ RATIOS /£ PE DIV £ EARNINGS 7

Use the tabs at bottom of spreadsheet to select different data worksheets

Spreadsheet tab

Data items

Op Rev
Net Income

Returns
Ratios
P-E Div

Earnings

Operating Revenue / Compound Annual Growth Rate / Index

Net Income / Compound Annual Growth Rate / Index

Return on Revenue / Return on Assets / Return on Equity

Current Ratio / Debt to Capital Ratio / Net Income % of Op. Rev.
Equity ratios (P/E Ratio / Dividend Payout % / Dividend yield %)

Share data (Earnings / Book value / Stock Price range)



http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/showIndustrySurveyExcel.do?loadIndSurFromMenu=excel�
http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/showIndustrySurveyExcel.do?loadIndSurFromMenu=excel
http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/showIndustrySurveyExcel.do?loadIndSurFromMenu=excel

> Finding who are the key ind_ustrv sources

This time saving feature helps you avoid the inefficiencies of using search engines which don’t
distinguish meaningful sources from fringe interest groups etc.

S&P’s analyst identifies the key sources (trade journals, associations, organizations, regulatory
agencies) representing that industry and includes html Hot Links to those sites.
To view, click on Industry References.

» How can | compare the industry today to how it looked five or ten years ago?

To study how an industry and its operations have developed over time, NetAdvantage provides prior
editions of S&P Industry Surveys going back to 1999.

See Archived Surveys drop down list above the title of the current Industry Survey you’re viewing.
Click on a publication date in the dropdown and that prior Industry Survey will open on screen.

archive to select prior reports

rchived Surveys e :
— itk on the industry
Jan 2008 -

Enlarge view/Printer friendly

Homebuilding

January 1, 2009 *

key industry sources with

Kenneth Leon, CPA web links

Homebuilding Analyst

INDUSTEY REFERENCES

COMPARATIVE COMPANY ANALYSIS
Eevenues Net Income Profit Eatios
Balance Sheet Ratios Equitv Ratios Per-Shar

» Company Research

at the site’s Home Page, or from the Companies tab, users can search by Company Name or Ticker.

Once any data for a company appears on screen, use the left-hand column to select from a range of
different information such as S&P Estimates, Opinions & Credit Rating, or News & Press Releases

Described below are some of the most frequently used links in left-hand column:

Company data S&P Stock Reports, S&P analyst’s How to Analyze Compustat Excel Analytics



http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/cp/companyEstimates.do
http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/cp/companyNews.do

Company Profile - lists various links to data on your selected company.

Overview

Quote

News/Press Releases
Chart

Vital Statistics

Valuation

Financials

Dividends & Stock Splits
Industry Information
Estimates & Opinions
Competitors(All
Competitors(S&P Covered)
Industry Related News

Companies Industries Mutual Funds/ETFs Daily Price Record Directories Financial Education

Sep. 6, 2011 12:31 PM EDT

Income Statement (Million §$).
Industry Surveys
HTHML 2010 2009 2008 2007 2006 2005
PDF Net Inc. 11,464 4,369 5,292 6,976 5,044 3,664
Depr, 45 2032 4519 479 4554 4595
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Chart

Vital Statistics

’ Valuation Intel Corp

I Financials 08-Sep-11+ Nasdag Mational Market Symbol INTC «In S&P 500

| Dividends & Stock Splits

i Industry Information Revenues (Million §) for Fiscal Year Ending Dec.
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Stock Reports
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2012 2011 2010 2009 2008 2007
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http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/cp/companyOverView.do
http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/cp/companyProfileQuote.do?MenuItem=COMPANY_PROFILE_QUOTE
http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/cp/companyNews.do
http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/cp/companyChart.do
http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/cp/companyValuation.do
http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/cp/companyFinancials.do
http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/cp/companyCorpActions.do
http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/cp/companyIndustryPage.do
http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/cp/companyEstimates.do
http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/cp/companyAllCompetitors.do
http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/cp/companyCompetitors.do
http://www.netadvantage.standardandpoors.com/NASApp/NetAdvantage/cp/companyIndustryNews.do

Stock Reports - a staple of financial professionals providing detailed company analysis
prepared by S&P’s in-house analysts.

Help

ANDARD

NetAdvantage

Stock Reports are available in both html or pdf formats
Once you're viewing any company infermation, see left-hand column
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/ GICS Sector Information Technology Summary This company is a prominant provider of hardware and seftware, including the
Competitors(All) Sub-Industry Computer Hardware Maeintosh (Mac) computer, the iPod digital media player, and the iPhone.
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Industry Related b Key Stock Statistics (Saurce S8 Vickers. company reparts)

Stock Reports 52-Wk Range 521550-8233  S&P Oper. EPS 2010E 1200 Market Capitalization{B) $174.162  Bota 205
Trailing 12-Manth EPS $749  S&P Oper. EPS 2011E NA  Yiald {%) Nil  S&P 3-Yr. Proj. EPS CAGR(%) il
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How to Analyze walks the user through the factors professional analysts examine in developing
their company evaluation; such as, how does the analyst assess the risks the company faces.

Independent Equity Research
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1 Company VYalue

2 Peer Comparizon

3 Risk Assessment

4 Company News

Ecenomic Qutlook

Sector

Sub-Industry

S&P Quant. Analysis

Street Wi
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Print Stock Report
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LEHIIH ABOUT S&P's
EOUITY RESEARCH
METHODOLOGY

TAKE A TOUR »

Step-by-Step Analysis by selecting column items

Automatic Data Proc nnm: sop

Current Price

$38.48

5&P Recommendation

---

$40.00

Risk Analysis
| = Dylan Cathers
Data Frocessing & Outsourced Services

-
Risks to our recommendation and target price include competition in the
business process autsourcing market, an area into which ADF is
wenturing, which could lead to downward pressure on pricing and profit
margins; a decrease in payrolls due to a slower economy; and failure of
ADP to expand further into small and mid-sized business and
international markets

Price Volatility

ADP has a Beta of 0.51, which means that over the last five years, it has
shown lower volatility than the S&P 500 index. Additionally, this Beta is not
significantly different from the other constituents of its Billing & Payroll
Services peer group, where the median Beta is 0.85. Among the 7
companies determined by S&P to comprise this company’'s peer group
GWHR holds the highest beta of 2.32 while the lowest is MAfor CTY.C.

12-Mo. Target Price

Investment Style

Large-Cap
Growth

[ ANALYZE THIS STOCK

Risk Assessment

What risks does the
company face?

Conclusion

sment reflects what
£ company’s strong
balance sheet, steady cash

i and recurring revenue
stream, offset by intense
competition in payroll processing
and the threat of new entrants into

the marketplace.
01 z] =] [3] (0]

Qualitative Risk Assessment

Qur risk as

we see as

Aedium




Compustat Excel Analytics are

downloadable spreadsheets of S&P's
U.S. Compustat data.

Compustat data’s Reports dropdown:

Ratio Report - Annual / Quarterly
Income Statement - Annual /
Quarterly

Balance Sheet - Annual / Quarterly
Cash Flow - Annual / Quarterly
Valuation Data - six months of share
data, beta, trading volume, and
dividend yield

e Company Comparison Spreadsheets for

the subject company versus its peers

Current view offers 5 years of data,
expanding to 10 years as of Jan. 2012

Output can be downloaded as Excel files
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Home Companies Industries

Reports
£ Quartery Income Statemert

Quarterly Ratio Report
Quarterly Balance Sheet
Quarterly Cash Flow

Annual Ratio Report
Annual Balance Sheet
Annual Cash Fow
Annual Income Statement
Morthly Valuation Data

Monthly Adjusted Prices
Annual Comparative Report
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ANNUAL BALANCE SHEET
(§ MILLIONS)
APPLE INC SIC: 3571 (Electronic Computers)
1 Infinite Loop GICS: 45202010 (Computer Hardware)

Cupertino, Ca 95014
Ticker: AAPL

S&F Long: Term Issuer Credit Rating,
S&P Short-Term Issuer Credit Rating

Fiscal Year: 9
LatestQ
Dec? Sepls Sepl3 Sepl? Sepl6 Sepls
ASSETS
Cash & Short Term Investments 24796000 | 23464000  24,490.000 15386000 10,110,000 2,261,001
Net Receivables 4,851,000 5,057.000 4,704,000 4,029,000 2,845,000 1,312.00
Inventoties 576.000 455.000 500,000 346,000 270,000 165,001
Prepaid Expenses N 309.000 475,000 A17.000 208,000 0.00
Other Current Assets 3,079.000 2,270.000 4,512,000 1,772,000 1,076,000 562,00
Total Current Assets 33332000 | 31,555000  34,600.000 31,956000 14509000  10,300.00
Gross Plant, Property & Equipment. 4,956,000 4,667.000 3,747 000 2,841 000 2,075,000 1,481 00
& eoumulated Depreciation 1,871.000 1,713.000 1,292,000 1,002,000 754,000 664,00
et Flant, Property & Equipment 3,115,000 2,954,000 2,455,000 1,832.000 1,281,000 F17.00
Investments at Equity N 0.000 0.000 0.000 0.000 0.00
Other Investments Nal o 10,523.000 0.000 0.000 0.000 0.00
Intangibles Na 453.000 492,000 337,000 177.000 96,001
Deferred Charges Na 44,000 1,297,000 £30.000 1,042,000 0.00
Other Assets 17,479,000 1,167.000 638,000 383.000 196,000 332.00
TOTAL ASSETS 53926000 | 47501000  39,572.000 35347000  17,205000  11,551.00
LIABILITIES
Long Term Debt Due In One Vear 0.000 0.000 0.000 0.000 0.000 0.00
Notes Payable N 0.000 0.000 0.000 0.000 0.00
A ccounts Payable 6,511,000 5,601,000 5,520,000 4,970,000 3,390,000 1,779.00
Taxes Payable 252.000 430.000 0.000 0.000 0.000 0.00
Accrued Expenses N 3,197.000 3,033,000 2,374,000 2,011,000 1,204.00
Other Current Lisbilities 6,323,000 2,273.000 5,534,000 1,955,000 1,070,000 501.00
Total Current Liabilities 13,097.000 | 11,506.000 14,092,000 9,299,000 471,000 3,424.00)
Long Term Debt 0.000 0.000 0.000 0.000 0.000 0.00
Deferred Taxes 2,769.000 2,216.000 75,000 619,000 321,000 302.00
Investment Tax Credit @CF 0.000 0.000 0.000 0.000 0.00
Minozity Interest 0.000 0.000 0.000 0.000 0.000 0.00
Other Liabilities 2,292,000 2,139.000 3,773,000 207,000 360,000 293,00
[TOTAL LISBILITIEY 18158000 [ 15861000 18542000 1015000 7,221,000 4,085,100
EQUITY
P 1Stack - Redeemsh] o)) 0.000 0.000 0.000 0000 000




