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	Comments

	
	Last Review SSG Data
8/13/13
	Current SSG Data
5/14/14
	
	

	Sales Projection
	9.7%
	9.7%
	Missed, Exceeded or Met SSG Expectations
	NVO exceeded the annual sales estimates by posting a gain of 10.4%

	Earnings Projection
	14%
	14%
	Missed, Exceeded or Met SSG Expectations
	NVO exceeded the annual earnings estimates by posting a gain of 21.3%
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x

	
	

	Section 2

	2A 

(U,D or E)
	U
	U
	Significant Changes?
	No

	2B, etc.
	U
	U
	Significant Changes?
	No

	2C, etc.
	D
	D
	
	

	Section 3

	Average P/E
	19.8
	20.1
	Significant Changes?
	No

	Current P/E
	22.7
	24
	Significant Changes?
	No

	Relative Value
	1.14
	1.20
	Significant Changes?
	No

	Section 4

	Selected High P/E
	23.8
	24
	Significant Changes?
	No

	Selected Low P/E
	16.2
	16.5
	Significant Changes?
	No

	Selected Low Price
	26.9
	28
	Significant Changes?
	No

	USDS Ratio
	2.9
	1.2
	Significant Changes?
	Yes, The price has increased 22%

	Section 5

	Total Return
	17.6%
	8.1%
	

	PERT-A or Quarter Trend Analysis Changes (Percent of Changes)

	
	Quarter year ago
	Last Quarter
	Year  ago
	TTM

	Earnings
	  32.5
	15
	24
	-7

	PTP
	22.4
	10.5
	20.1
	16.4

	Sales
	13
	5.6
	9.8
	8.8

	PERT-A Comments

	

	Were the company’s own expectations met? Sales-Yes Earnings-Yes

	

	Were there any significant judgment changes? No

	

	Is the company currently an SSG BUY, SELL or HOLD? Hold

	

	What is your recommendation? Hold

	

	Additional comments: The PERT-A shows growth slowing. But, the annual earnings beat the projected outlook. So, I’m keeping the projections the same.  The projected total return is below our goal of 15%. The reason for the decrease is due to the price increasing 22% since purchasing the shares. Morningstar fair value is $45/share and Zacks currently has NVO rated as a sell.


