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2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 | 2010 | 2011 |2012 [2013 [2014 [2015 | 2016 [2017 [2018 | ©VALUELINEPUB.LLC| 20-22
1.03 1.30 152 1.62 1.72 2.01 2.26 2.27 1.97 2.87 3.55 3.84 4.02 4.66 5.30 5.84 6.45 7.00 | Sales per sh 8.00
27 .34 41 43 43 48 53 .36 37 .62 .72 a7 .98 1.24 137 152 1.70 1.90 |“Cash Flow” per sh 2.25
22 .28 34 .36 .35 37 43 22 24 49 57 .60 .78 .98 1.08 119 1.30 1.45 |Earnings per sh A 1.75
-- -- .04 .16 18 19 20 22 22 22 .24 .26 .28 31 34 .36 .39 43 |Div'ds Decl'd per sh B .55
15 A1 .07 10 A7 A7 19 17 .08 .16 42 41 19 25 34 42 45 45 |Cap'l Spending per sh 45
159 1.88 2.25 251 2.70 241 2.79 254 2.66 3.14 3.56 3.92 4.56 532 591 6.64 7.60 8.30 |Book Value per sh 10.10
300.69 | 304.89 | 308.16 | 311.47 | 312.09 | 284.95 | 289.51 | 275.27 | 276.68 | 284.58 | 288.14 | 286.15 | 291.16 | 295.25 | 291.34 | 287.74 | 283.00 | 280.00 |Common Shs Outst'g © | 285.00
30.7 26.2 245 26.2 251 214 220 33.0 212 20.7 252 179 155 15.7 155 13.8 | Bold figyres are |Avg Ann’l P/E Ratio 18.0
157 | 143| 140 138| 134| 116| 117| 199| 181 | 132| 158| 114 87 83 78 73| ValuelLine |Relative P/E Ratio 115
- - A% | 16% | 20% | 24% | 21% | 3.0% | 34% | 22% | L7% | 24% | 2.3% | 2.0% | 2.0% | 22% | *UP*S|Avg Ann'l Divid Yield 1.7%
CAPITAL STRUCTURE as of 6/30/17 6539 | 6238 | 5445 | 816.3 | 10238 | 1099.6 | 11719 | 1375.5 | 1543.6 | 1678.9 | 1820 | 1965 |Sales ($mill) 2275
Total Debt $197.6 mill. Duein5Yrs $197.6 mill. | 26.69% | 23.2% | 24.4% | 28.1% | 26.8% | 26.3% | 31.4% | 34.7% | 34.9% | 35.8% | 35.5% | 36.0% |Operating Margin 37.0%
LT Debt $9.4mill. Lt '”‘efelsot/mf-%m'!:- 34| 359| 384 386| 426| 502 | 629| 774 | 806| 86| 100| 105 |Depreciation (mil) 125
Leases, Uncapitalized $1.3 e of cap 1221 | 621 646 137.7| 1647 | 1715 | 229 | 2886 | 3185 | 347.6| 375| 420 |NetProfit (smill) 515
No Defined Benefit Pension Plan 32.1% | 32.7% | 32.9% | 32.3% | 32.6% | 32.7% | 32.0% | 30.5% | 31.3% | 31.9% | 32.0% | 32.0% |Income Tax Rate 32.0%
18.7% | 10.0% | 11.9% | 16.9% | 16.1% | 15.6% | 19.0% | 21.0% | 20.6% | 20.7% | 20.6% | 21.4% |Net Profit Margin 22.6%
Pfd Stock None 460.1| 407.7 | 4468 | 583.2 | 651.6 | 656.7 | 4812 | 7232 | 853.0 | 10051 | 1025 | 1100 |Working Cap'l ($mill 1250
ggg‘f”;j’znllslt;""kzss'549'444 shs. ] | | 2656 | 2581 | 2256| 1781| 7.0| 20 |Long-Term Debt ($mill) Nil
806.8 | 698.6 | 7359 | 8935 |1027.1 | 1121.0 | 1327.6 | 15714 | 17225 | 19104 | 2150 | 2325 |Shr. Equity ($mill) 2875
MARKET CAP: $5.2 billion (Large Cap) 15.1% | 89% | 8.8% | 154% | 16.0% | 15.3% | 14.0% | 15.9% | 16.6% | 16.9% | 17.5% | 18.0% |Return on Total Cap'l 18.0%
15.1% | 89% | 8.8% | 154% | 16.0% | 15.3% | 16.8% | 18.4% | 18.5% | 18.2% | 17.5% | 18.0% |Return on Shr. Equity 18.0%
CURRENT POSITION 2015 2016 6/30/17 | 8.2% 2% 5% | 85% | 95% | 8.7% | 10.8% |12.8% | 12.9% | 12.9% | 12.0% | 12.5% |Retained to Com Eq 13.0%
Cas(ﬁMAll_;_éLts 5516 5465 5806 46% | 97% 94% | 45% | 41% | 43% 36% | 30% 30% 29% | 32% 33% |All Div'ds to Net Prof 34%
Receivables 196.0 2116  229.3 | BUSINESS: Gentex Corporation manufactures automatic-dimming  International sales represent 67% of 2016 sales. Also makes com-
Ion;/heenrtory (FIFO) 1%‘11; %ggg %ggg automotive rearview mirrors. Its Night Vision Safety mirrors use mercial fire protection products. Has approximately 5,315 employ-
Current Assets 984:0 1155:0 1204:7 sensors and (AelectronicAcircuitry to detect glarg from trailing ap- ees. Officers and dirgctors own 2.5% of common stock, including
Accts Payable 66.4 80.0 829 pr_oachlng_ yehlcles at night, and darker] accordingly to protect the 2.3% owned by Chairman & CEO Fred Bauer (3/17 proxy). In-
Debt Due 75 75 2~ | driver's vision. Sells to most of the major automakers (has 3 cus- corporated: MI. Address: 600 N. Centennial Street, Zeeland, MI
Other 57.1 62.4  188.2 | tomers who each accounted for 10% or more of 2016 total sales). 49464. Telephone: 616-772-1800. Internet: www.gentex.com.
Current Liab. 1810 1499 2710 Gentex reported decent second- & South Korea will rise 3% and 4%,
ANNUAL RATES  Past Past Estd’'14-'16| quarter results. Sales during the period respectively, to 21.14 and 13.42 million.
o change (persh) - 10¥rs, XS W% | rose 5% compared to the previous year, The company’s sales should continue to
“Cash Flow” 120% 19.0%  85% driven by a 6% increase in auto-dimming outpace the broader market, thanks to the
Earnings 115% 20.0% 85% | mirror shipments, to 9.8 million units. In- large number of product launches that
Dividends SO 8O 8% | ternational demand was strong, which have been executed in prior quarters. It
i — : more than offset ongoing softness in North should also benefit from its electrochromic
cal- QUARTERLY SALES ($ mill.) Full | America. This was another stellar showing technology, which ought to help drive
endar |Mar31 Jun30 Sep.30 Dec3l| Year | for the company, particularly given the demand for its new applications, particu-
2014 13357 3385 3509 3504 113755 fact that overall industry light-vehicle larly for advanced features on its auto-
2015 13689 3793 3898 4056 |15436| production in the Gentex's primary mar- dimming mirrors. While expenses will
2016 4056 4238 4296 4199 116789 | kets decreased 1% during the period. Mar- likely remain elevated, due to ongoing in-
%gg 2285 2331 flgg ‘5‘88-4 %gég gins narrowed slightly during the quarter, vestments in R&D and higher SG&A costs,
owing to annual customer price decreases, we think a favorable product mix toward
cal- EARNINGS PER SHARE A Full | which were only partially offset by pur- higher-margined auto-dimming mirrors
endar |Mar31 Jun.30 Sep30 Dec3l| Year | chasing cost reductions. An unfavorable with advanced features should help to off-
2014 1 23 26 25 24 98 | product mix also hurt the bottom line. All set these concerns. Ongoing share repur-
2015 | 26 25 .27 30 | 108/ tgld, share earnings of $0.31 were only a chases, as well as purchasing cost reduc-
%816 gg -go gg .gl 1%8 penny higher than the previous-year tally. tions, should also help to boost the bottom
20% 35 '3% 36 '33 1'45 We look for solid top- and bottom-line line. All told, we look for share net to rise
: - : : : growth this year. Management narrowed nearly 10% this year.
Cal- | QUARTERLYDIVDENDSPAD® | Full | jts previous sales guidance for the year, to Shares of Gentex are ranked to track
endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | pheotween $1.79 billion and $1.83 billion. the broader market averages in the
2013 1 07 07 07 07| 28| Gentex looks for total light-vehicle prod- coming six to 12 months. Over the 3- to
2014 0708 .08 .08 | 31| yction in its markets to rise 2% for the 5-year period, the stock, which has a solid
%8%‘2 825 885 885 885 ggg year, to 53.1 million units. It believes dividend yield, offers wide appreciation
2017 09 10 10 ’ ' North American volumes will decline 2%, potential at the recent quotation.
’ ’ ’ to 17.54 million, while Europe and Japan lason Dalavagas September 15, 2017
(A) Diluted earnings. Quarterly earnings may | April, July, and October. Company’s Financial Strength B++
not sum due to rounding. Next earnings report | (C) In millions, adjusted for stock splits. Stock’s Price Stability 65
due in late October. Price Growth Persistence 70
(B) Payments typically made in late January, Earnings Predictability 90
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