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Valuation Date

WACC 7.27%

EBITDA Multiple 40

Assumed Tax Rate 21.00%

Implied EV / EBITDA 52.34

Implied EV / FWD Sales 16.45

Implied Price / FWD Sales 15.42

Eli Lilly and Company

AAPL 18.24

AAPL 6.16

Enterprise Value / EBITDA

AAPL 2.87

Forward P/E Ratio

PEG Ratio
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Fiscal Year 2020 2021 2022 2023 2024 2025 2026 2027
Fiscal Period FY FY FY FY FY FY FY FY
Revenue 24.5B 28.3B 28.5B 33.7B 38.7B 45.8B 49.0B 52.5B
Revenue Growth using Manual percentage input NaN 15.40% 0.79% 17.90% 15.10% 18.30% 7.00% 7.00%

Cost of Goods Sold (COGs) 5.5B 7.3B 6.6B 7.3B 7.5B 8.9B 9.5B 10.2B
% of Sales 22.34% 25.82% 23.23% 21.75% 19.46% 19.46% 19.46% 19.46%

Gross Profit 19.1B 21.0B 21.9B 26.3B 31.2B 36.9B 39.5B 42.3B
% of Sales - Derived from Quarterly Model 77.66% 74.18% 76.77% 78.25% 80.54% 80.54% 80.54% 80.54%

Operating Expenses (SG&A) -12.1B -13.4B -13.6B -16.0B -18.4B -21.8B -23.3B -24.9B
% of Sales - Modeled flat using average % of last 2 years -49.30% -47.19% -47.76% -47.47% -47.47% -47.47% -47.47% -47.47%

Operating Income (EBIT) 7.0B 7.6B 8.3B 10.4B 12.8B 15.2B 16.2B 17.3B
Interest Expense 0K 0K 0K 0K 0K 0K 0K 0K
Other Income 271M -1487800K -1474000K 0 0 0 0 0
Total Other Income 271M -1487800K -1474000K -896967K -896967K -896967K -896967K -896967K
Pretax Income (EBT) 7.2B 6.2B 6.8B 9.5B 11.9B 14.3B 15.3B 16.5B
Income Tax Expense 1B 574M 562M 2.0B 2.5B 3.0B 3.2B 3.5B
Tax Rate NaN NaN NaN 21.00% 21.00% 21.00% 21.00% 21.00%

Net Income 6.2B 5.6B 6.2B 7.5B 9.4B 11.3B 12.1B 13.0B
Operating Income (EBIT) 7.0B 7.6B 8.3B 10.4B 12.8B 15.2B 16.2B 17.3B
Depreciation & Amortization (D&A) 1.3B 1.5B 1.5B 1.8B 2.1B 2.5B 2.6B 2.8B
% of Sales 5.39% 5.46% 5.33% 5.40% 5.40% 5.40% 5.40% 5.40%

EBITDA 8.3B 9.2B 9.8B 12.2B 14.9B 17.6B 18.9B 20.2B
Diluted EPS 6.47 5.87 6.84 8.19 10.31 12.34 13.26 14.24
Diluted EPS Growth -9.27% 16.50% 19.68% 25.91% 19.68% 7.44% 7.41%
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Discounted Cash Flow Analysis 2023 2024 2025 2026 2027 Normalized
EBITDA 12.2B 14.9B 17.6B 18.9B 20.2B 20.2B
Less: D&A -1817008.2K -2091376.4K -2474098.3K -2647285.1K -2832595.1K -2992973.0K
EBIT 10.4B 12.8B 15.2B 16.2B 17.3B 17.2B
Less: Taxes -2175134.1K -2689954.5K -3182216.1K -3404971.3K -3643319.3K -3609639.9K
NOPAT 8.2B 10.1B 12.0B 12.8B 13.7B 13.6B
Plus: D&A 1.8B 2.1B 2.5B 2.6B 2.8B 3.0B
Less: CapEx -1919884.9K -2209787.5K -2614178.6K -2797171.1K -2992973.0K -2992973.0K
Less: (Increase) / Decrease in NWC 1.6B 393.1M 124.6M 56.4M 60.3M
Unlevered Free Cash Flow 9.7B 10.4B 12.0B 12.7B 13.6B 13.6B

Discount Period 0.5 1.5 2.5 3.5 4.5 4.5
Discount Factor 0.966 0.900 0.839 0.782 0.729 0.729
PV of Unlevered Free Cash Flow 9.3B 9.4B 10.0B 9.9B 9.9B

Enterprise Value / Sales

AAPL 23.60Trailing P/E Ratio

AAPL 2.29T
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Peer Comparison Summary

LIFE SCIENCESPHARMACEUTICAL PREPARATIONS

LILLY CORPORATE CTR, DROP CODE 1094, INDIANAPOLIS, IN, US

Industry: Sector: Exchange:

Address: Financials Date:

Symbol ▼

This report was generated using www.signal-sigma.com

Sector Industry Name EVToEBITDA EVToRevenue

LIFE SCIENCES PHARMACEUTICAL PREPARATIONS Eli Lilly and Co… 42.04 12.18

LIFE SCIENCES PHARMACEUTICAL PREPARATIONS Avid Bioservices… 98.53 7.50

LIFE SCIENCES PHARMACEUTICAL PREPARATIONS United Therape… 11.10 5.90

LIFE SCIENCES PHARMACEUTICAL PREPARATIONS Corcept Therap… 14.69 4.80

Grand total -5.63 4.37K

Eli Lilly and Company is an American pharmaceutical company headquartered in Indianapolis, Indiana, with o�ces in 18 countries. Its products are sold
in approximately 125 countries.
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Fiscal Year 2023 2023 2023 2024 2024 2024 2024 2025
Fiscal Period Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
Revenue 7.1B 7.1B 7.1B 7.1B 7.1B 7.1B 7.1B 7.1B
Revenue Growth 9.64% 2.43% -2.66% 2.07% -0.17% -0.17% -0.17% -0.17%

Cost of Goods Sold (COGs) 1.5B 1.5B 1.5B 1.4B 1.4B 1.4B 1.3B 1.3B
% of Sales 21.70% 21.20% 20.70% 20.21% 19.71% 19.21% 18.71% 18.21%

Gross Profit 5.6B 5.6B 5.6B 5.7B 5.7B 5.7B 5.8B 5.8B
% of Sales 78.30% 78.80% 79.30% 79.79% 80.29% 80.79% 81.29% 81.79%

Operating Expenses (SG&A) -3653.0M -3701.4M -3749.9M -3798.3M -3846.8M -3895.2M -3943.7M -3992.1M
% of Sales -51.35% -52.06% -52.76% -53.47% -54.17% -54.88% -55.58% -56.29%

Operating Income (EBIT) 1.9B 1.9B 1.9B 1.9B 1.9B 1.8B 1.8B 1.8B
Interest Expense 0.0K 0.0K 0.0K 0.0K 0.0K 0.0K 0.0K 0.0K

Other Income -256750.0K -256750.0K -256750.0K -256750.0K -256750.0K -256750.0K -256750.0K -256750.0K

Total Other Income -256750.0K -256750.0K -256750.0K -256750.0K -256750.0K -256750.0K -256750.0K -256750.0K
Pretax Income (EBT) 1.7B 1.6B 1.6B 1.6B 1.6B 1.6B 1.6B 1.6B
Income Tax Expense 348.5M 345.3M 342.1M 338.9M 335.7M 332.4M 329.2M 326.0M

Tax Rate 21.00% 21.00% 21.00% 21.00% 21.00% 21.00% 21.00% 21.00%

Net Income 1.3B 1.3B 1.3B 1.3B 1.3B 1.3B 1.2B 1.2B
Operating Income (EBIT) 1.9B 1.9B 1.9B 1.9B 1.9B 1.8B 1.8B 1.8B
Depreciation & Amortization (D&A) 384.3M 384.1M 384.0M 383.8M 383.6M 383.5M 383.3M 383.2M
% of Sales 5.40% 5.40% 5.40% 5.40% 5.40% 5.40% 5.40% 5.40%

EBITDA 2.3B 2.3B 2.3B 2.3B 2.2B 2.2B 2.2B 2.2B
Diluted EPS 1.36 1.34 1.32 1.30 1.28 1.26 1.24 1.23
EPS Growth 28.45% -16.81% -29.25% -8.21% -5.47% -5.50% -5.54% -5.57%
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Quarterly Model Assumptions

https://docs.google.com/spreadsheets/?usp=sheets_web
https://drive.google.com/abuse?id=AKkXjoy5WbZ8inn8PO4p3S9ymIB6zQ-gL-GPgWy9roJNT7kzg0HahiOms4cjQS7vf27IiSoF_Bt9uzbRy_jdqjg:0

	Executive Summary
	Quarterly Assumptions

