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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 6.40 7.15 7.80 | Sales per sh 8.65
.34 A1 43 43 48 53 .36 37 62 72 a7 .98 1.24 1.37 152 167 2.10 2.30 |“Cash Flow” per sh 2.65
.28 .34 .36 .35 37 43 22 24 49 .57 .60 .78 .98 1.08 119 128 1.65 1.80 |Earnings per sh A 2.05
-- .04 .16 18 19 20 22 22 22 .24 .26 .28 31 34 .36 .39 43 A7 |Div'ds Decl'd per sh B 61
A1 .07 10 A7 A7 19 17 .08 16 42 A1 19 25 34 42 37 45 45 |Cap'l Spending per sh 45
1.88 2.25 2.51 2.70 241 2.79 254 2.66 3.14 3.56 3.92 4.56 532 5.91 6.64 7.31 8.35 9.55 [Book Value per sh 10.80
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 | 280.28 | 270.00 | 265.00 |Common Shs Outst'g © | 280.00
26.2 245 26.2 251 214 220 330 212 20.7 252 179 155 15.7 155 138 15.3 | Bold figyres are |Avg Ann’l P/E Ratio 18.0
143| 140| 138| 134| 116| 117| 199| 181| 132| 158| 114 87 83 78 7 77| ValuelLine [Relative PIE Ratio 1.00
- A% | 16% | 20% | 24% | 21% | 3.0% | 34% | 22% | L7% | 24% | 2.3% | 2.0% | 2.0% | 22% | 2.0% | U |Avg Ann'l Divid Yield 1.7%

CAPITAL STRUCTURE as of 3/31/18 6238 | 5445 | 816.3 | 1023.8 | 1099.6 | 1171.9 | 13755 | 1543.6 | 1678.9 | 1794.9 | 1930 | 2070 |Sales ($mill) 2425
Total Debt $50.0 mill.  Due in 5 Yrs $50.0 mill. 23.2% | 24.4% | 28.1% | 26.8% | 26.3% | 31.4% | 34.7% | 34.9% | 35.8% | 34.7% | 38.0% | 38.0% |Operating Margin 39.0%
LT Debt Nil LtInterest Nil 359 | 384 | 386| 426| 502| 629 774 806 886 996| 110| 120 |Depreciation (mill) 150
Leases, Uncapitalized $1.0 mil. 621 646 1377 | 1647 | 1715 | 2229 | 2886 | 3185 | 347.6 | 3693 | 460 | 495 |Net Profit ($mill) 590

32.7% | 32.9% | 32.3% | 32.6% | 32.7% | 32.0% | 30.5% | 31.3% | 31.9% | 30.6% | 21.0% | 21.0% |Income Tax Rate 21.0%

No Defined Benefit Pension Plan 10.0% | 11.9% | 16.9% | 16.1% | 15.6% | 19.0% | 21.0% | 20.6% | 20.7% | 20.6% | 23.8% | 23.9% |Net Profit Margin 24.3%

407.7 | 4468 | 5832 | 651.6 | 656.7 | 4812 | 723.2 | 853.0 | 1005.1 | 940.9 950 | 1000 |Working Cap'l ($mill) 1150
FC)foder:]c:)anS'\"[grc]ﬁ 273 854.076 Shs ] | 56| 281 | 256 | 1781 - Nil | Nil |Long-Term Debt ($mill) Nil
a5 of 4120118 R ' 6986 | 7359 | 8935 | 1027.1 | 11210 | 13276 | 15714 | 17225 | 19104 | 20495 | 2250 | 2525 |Shr. Equity ($mill) 3025
89% | 88% | 15.4% | 16.0% | 15.3% | 14.0% | 15.9% | 16.6% | 16.9% | 18.0% | 20.5% | 19.5% |Return on Total Cap'l 19.5%
MARKET CAP: $6.6 billion (Large Cap) 8.9% | 88% | 154% | 16.0% | 15.3% | 16.8% | 18.4% | 18.5% | 18.2% | 18.0% | 20.5% | 19.5% |Return on Shr. Equity 19.5%
2% 5% | 85% | 95% | 87% | 10.8% | 12.8% |12.9% | 12.9% | 12.7% | 15.0% | 14.5% |Retained to Com Eq 15.0%

CUR$|$W||ELI\ET POSITION 2016 2017 3/31/18 | 97% | 94% | 45% | 41% | 43% | 36% | 30% | 30% | 29% | 29% | 27% | 27% |All Div'ds to Net Prof 28%

Cash Assets 546.5 569.7 524.3 | BUSINESS: Gentex Corporation manufactures automatic-dimming  counted for 10% or more of 2017 total sales). Also makes commer-

Receivables 2116 2311  246.4 | aytomotive rearview mirrors and electronics for the automotive in-  cial fire protection products. Has approximately 5,480 employees.

Ion%eenrtory (FIFO) 1827)2 %égg fg;% dustry. These mirrors use sensors to detect glare from trailing ap-  Black Rock owns 8.4% of common stock; Vanguard, 8.2%; officers

Current Assets 1155:0 1184:5 1141:7 proaching vehicles and darken to protect the driver's vision. It also and directors, less than 1.0% (3/18 proxy). Incorporated: MI. Ad-
Accts Payable 30.0 899 773 makes dimmable aircraft windows for the aviation industry. Sells to  dress: 600 N. Centennial Street, Zeeland, MI 49464. Telephone:

Debt Dué 75 78.0 50.0 | most of the major automakers (has 4 customers who each ac- 616-772-1800. Internet: www.gentex.com.

8$Eerm Liab. 1%:‘91 2471% ;gg:g Gentex posted decent results to begin agement looks for flat light-vehicle prod-

— 1 the year. While sales of $465 million dur- uction in North America, Europe, and Ja-

AfN;\‘UA'- RAEES 1535‘ 5P¢St ES: ",211,52'317 ing the first quarter were $15 million be- pan & South Korea, but expects to contin-
o change (persh)  10¥rs,  SYis. 02EB | Jow our estimate, they were still 3% above ue to outpace these industry figures

“Cash Flow” 12.0% 165%  9.5% the previous-year tally. The advance was thanks to the ongoing product launches.

Emmgg 1%-8‘;? 13-2‘;? 3-8‘0’? driven by a 7% increase in auto-dimming Gentex's electrochromic technology should

BoakValue 95% 135% 85w | interior and exterior rearview mirror ship- drive the advance, as it is embedded in a

- ments, to 10.6 million units. While North large number of these new products. Mar-
cal- QUARTERLY SALES (§ mill) Ful | American demand for these products gins ought to widen because the company
endar |Mar31 Jun.30 Sep.30 Dec3l] Year | yeclined, this was more than offset by continues to add electronic content into

2015 |3689 3793 3898 4056 |15436 | strong international volumes. However, a vehicles at a faster rate. This should more

%g%g jggg ﬁgg ggg Z‘%gg %%gg supplier production issue for certain elec- than offset ongoing pricing pressure from

2018 | 4654 480 485 4996 |1930° tronic components affected Gentex’s ability automotive customers and competitors.

2019 15100 515 50 525 |2070 | o fully meet demand for Full Display Mir- Share earnings should also continue to

" rors during the period. Despite this set- benefit from additional stock repurchases,

Cal- EARNINGS PER SHARE Full | phack, share earnings still rose 21% com- along with a lower corporate tax rate.

endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | o eq 1o the previous-year figure. This was Management has also reaffirmed its

20052625 21 30| 108 griven by a lower tax rate and continued initial sales projections for next year.

%g%g %g g% gf gé i%g share repurchases. As a result, we are maintaining our sales

2018 20 20 20 25 | 165 | We still look for good top- and bottom- and earnings estimates of $2.07 billion

2019 03 5 5 47 | 10| line growth this year. Despite the and $1.80 per share, respectively.

UARTERLY DIVIDENDS PAD & softer-than-expected sales to begin 2018, The Timeliness rank of Gentex shares

Cg" MQ31 Jun30 Sen.30 Dec.3l 5“” management maintained its previously an- has been raised by a notch, to 2

endar | Mar.o2 Jun.ou oep.ct DEC. €@ | nounced guidance for revenues and mar- (Above Average). The stock, which has a

%gﬁ 8; 825 825 825 3%5 gins. The aforementioned supplier prod- decent dividend yield of roughly 2.0%, of-

2016 085 09 09 09 355 uction issue has been resolved, and this fers good price appreciation potential over

2017 09 10 10 10 39| has allowed Gentex to resume normal the 3- to 5-year haul.

2018 n n shipments of the impacted products. Man- lason Dalavagas June 15, 2018
(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 July. Price Growth Persistence 65
(B) Payments typically made in late January, Earnings Predictability 90
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