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database of 30 companies

Company name

Warner Music Group Corp.
The Walt Dizney Co

Tezla

Hewlett-Packard Company
Mogu Inc.

Uber

Virgin Galactic

Alibaba Group

Nokia Corporation

Intel Corporation
Advanced Micro Devices
Apple

Amazon com, Inc
Pinterest

Unilever NV

Zoom

Microsoft

Starbucks Corp

Comeast Corporation
Inlulemon athletica, Inc.
Citigroup Inc

Deckers Outdoor Corp.
Bank of America

Wells Fargo & Company

The Estée Lander Companies

The Boeing Company
General Electric Company
Dolby Laboratories
Walmart

Hilton Worldwide Holdings

Headquarters location
New York MY
burbank, CA

Palo Alto, CA

Palo Alto, CA
Hangzhou, ZJ]

San Francisco, CA
Las Cruces, WA
Hangzhou, ZJ]
Tampere, Finland
Santa Clara, CA
Sunnyvale, CA
Cuperting, CA
Seattle, WA

San Francisco, CA
London

San Joze, CA
Redmond, WA
Seattle, WA
Philadelphia, PA
Vancouver BC
Wew York, NY
Goleta, CA
Charlotte, NC

San Francisco, CA
WNew York, NY
Chicago, IL
Coventry, England
5San Francisco, CA
Bentonville, AR
Beverly Hills, CA

CED

Stephen F. Cooper
Robert A Iger
Elon Muzk

Meg Whitman

i Chen

Diara Khosrowshahi
Michael Colglazier
Daniel Zhang
Pekka Lundmark
Bob Swan

Liza Su

Timothy Donald Cook
Jeff Bezos

Een Silbermann
Alan Jope

Eric 5. Tuan

Satya Nadella
Patrick Grizmer
Brain L. Foberts
Calvin Mcdonald
Michael Louiz Corbat
Dave Powers

Brain Moynihan
Charles Scharf
Fabrizio Freda
Diave Calhoun
Larry Culp

Eevin Yeaman
Doug McMillon
Christopher J. Nassetta

Stock symbol
WMG
DIS
TELA
HPQ
MOGU
UBER
SPCE
BABA
NOEIA
INTC
AMD
AAPL
AMZIN
PINS
UN
ZM
MSET
SBUX
CMCSA
LULU
C
DECK
BAC
WEC
EL

BA

GE
DLE
WMT
HLT

Industry

entertainment
entertainment
Vehicle manufacturing, renewable energy
Computer hardware, electronics manufacturing
online fashion

transport

space tourist

digital economy

Communication device internet equipment
semiconductor

semiconductor

computer softwear, digital distribution, retail
digital economy

Internet

Consumer Goods

Videoconferencing, VoIP, and Instant messaging
Software development, computer hardware, consumer electronics
retail

Telecommunications, hMadia
retail
financial
apparel
banking industry

Finance and inzurance
cosmetics
Aerospace and defence contractors
Integrated enterprise
entertainment
retail trade
hospitality

Market value

13 872 billion
228.142 billion
389,914 nulhion
25 890 million
260 million
62,350 million
4,707 million
746,385 billion
21.979million
217 26dmillion
02,45 Tmillion
1935,329 million
1,584 018 billion
24 568million
1585340 billion
130 811million
158,367 million
100.499 billion
213 344 million
41 409 billion
20, 363million
6.141 billion
209 108million
98,613million
78.039 billion
03, 780million
34,358million
6.641 billion
388.075million
24,697 billion

Form 10-K Fiscal Year
2019
2019
2019
2019
2019
2019
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[X1DOLBY

in thousand in thousand
1.250,000 400,000 Revenue and gross profit have the
- / same growth and decline trend
1,000,000 — -/ / from 2017 to 2019.
—o 300,000 —
750,000 . _ The maximum net profit of 2018
200,000 rapidly
in 2017, but it quickly
500,000 .
decreased in 2019, but the trend
100,000 IS opposite with operating profit.
250,000
Sale & marketing and general
0 017 ol 2015 0 017 Jo18 2015 administrative progressively grew
Revenue Gross profit Research & development Sales & marketing from 2017 to 2019, only research

& administrative is



WARNER MUSIC GROUP

in millions

5,000

3,000

2,000 //‘

1,000

0
2017

Revenue Gross profit

2018

2019

in millions

2,000
1,000

500

0
2017 2018 2019

SG&A Amortization expense

Revenue and gross profit increase
by about 25% between 2017 and
2019, while operating profit fast
went up between those same
years.

Net profit increased approximately
million within 2017-2018, but

decreased by almost the

amount from 2018-2019.

The growth of SG&A is notable
from 2017 to 2019; Amortization
and interest expense almost didn't
change in the same period.



Alia a com

in millions (RMB)

400,000

300,000

200,000

0
2017

Revenue Gross profit

2018

2019

in millions (RMB)

40,000

30,000

20,000

10,000

0

2017 2018 2019

Prouct development Sale & marketing

Revenue, gross profit, operating
profit, and net profit all of those
went up from 2017 to 2019;
particularly, revenue promptly
increased about between
those same years. Net profit
continued to increse 94% from
2017 and 2019.

Product development, sale and
marketing, and SG&A also rapidly
increased from 2017 to 2019; for
once product development
expense was higher than sale &
marketing in 2017.



amazon

in millions in millions Revenue, gross profit directly
500,000 °0.000 increased from 2017 to 2019
(respectively are about 57% and
40,000 47%). Meanwhile, operating
200,000 profit and n.et proflt.on.ly
30,000 gradually climbed within the
same years.
20,000
100,000 Technology&content, marketing,

and SG&A all grew from 2017 to
2019; the expense of technology
and content always more than

° 2017 2018 2019 0 017 018 2019 marketing, and this part is a bit
different from Alibaba.

10,000

Revenue Gross profit Technology & content Marketing



LAUDER

COMPANIES

~ 5] ESTEE

in millions in millions
15,000 /\ 10,000
/\ 7,500
10,000
5,000
5,000
2,500
2018 2019 2020 2018 2019 2020
Revenue Gross profit Goodwill impairment Restructuring and other

charges

Revenue, gross profit, operating
profit and net profit slowly
incresed within 2018-2019. But
those data all decrease from
2018 to 2019; Operating profit is
going down about 70% that is

of net profit's decline.

Goodwill impairment gradually
climbed from 68 to 812 between
2019-2020. However, resrtucting
and other charges and SG&A
slowly goes down within those
same year.
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TESLA

Balance Sheet Analysis (in Millions)

@ Debt and finance leases, net of current portion

Lyl @ Current portion of debt and finance leases
@ Accrued liabilities and other & others

@ Debt and finance leases, net of current portion @ Accounts payable
@ Current portion of debt and finance leases
© others

23% —

1M%——

7% ——

14% '

2018 Liabilities

2019 Liabilities

@ Property, plant and equipment, net @ Cash and cash equivalents
@ |Inventory

@ Solar energy systems, net
@ others

18% ————————

— 38%

10% —

21% ——

12%

@ Accounts payable 201 8 Assets

@ Accrued liabilities and other

— 44%

@ Property, plant and equipment, net @ Cash and cash equivalents
@ Inventory

@ Solar energy systems, net
@ others

2019 Assets

Tesla's total assets increased by 15.37% from
2018 to 2019. Each of these assets has seen
varying degrees of growth.

The company's total liabilities increased by
11.83% from 2018 to 2019. There is a decrease In
the account payable and current portion of debt
and finance leases, while the rest of them have
grown to varying degrees.



@ Cash and cash equivalents @ Inventories
@ Property, plant, and equipment, net @ Prepayments and other current assets
@ others

13%

3% ———.

— 47%
22% ——

15% |

2018 Assets

@ Cash and cash equivalents

@ Inventories

@ Property, plant, and equipment, net @ Prepayments and other current assets

@ others

2019 Assets

VG's total assets have grown by 288.07% from 2018 to
2019. Cash and cash equivalents have grown the most

by 549.34% from 2018 to 2019.

The company's total liablilities increased by 20.53%
from 2018 to 2019. Customer deposits is the main
liability and has increased by 30.65% from 2018 to

20109.

@ Customer deposits @ Accrued liabilities
@ Operating lease obligation, net of current portion @ Accounts payable
@ others

7%

6%

16% —

—71%

2018 Liabilities

@ Customer deposits

Virgin Galactic

Balance Sheet Analysis (in Thousands)

@ Accrued liabilities

@ Operating lease obligation, net of current portion @ Accounts payable

@ others

2019 Liabilities



@ Marketable securities @ Cash and cash equivalents @ Marketable securities @ Cash and cash equivalents
@ Deferred contract acquisition costs, current @ Prepaid expenses and other current assets @ Deferred contract acquisition costs, current @ Prepaid expenses and other current assets
@ Accounts receivable @ others @ Accounts receivable @ others

LOOM

Balance Sheet Analysis (in Thousands)

2019 Assets 2020 Assets

@ Accrued expenses and other current liabilities ¢ Deferred revenue, current @ Accrued expenses and other current liabilities ¢ Deferred revenue, curmrent
@ Operating lease liabilities, noncurrent @ others @ Operating lease liabilities, noncurrent ® others

Zoom's total assets grew by 263.78% from 2019 to
2020. Marketable securities has grown the most by
407.25% from 2019 to 2020.

The company's total liabilities grew by 125.20% from
2019 to 2020. Deferred revenue and current is the main
liability and has grown 82.02% from 2019 to 2020.

2019 Liabilities 2020 Liabilities



' Property and equipment, net @ Inventories ' Property and equipment, net @ Inventories

@ Goodwill @ Other long-term assets @ Goodwill @ Other long-term assets
@ Operating lease right-of-use assets @ Cash and cash equivalents ® Operating lease right-of-use assets @ Cash and cash equivalents

© others RS * others

Walmart

Balance Sheet Analysis (in Millions)

® Accounts payable © Accrued liabilities ® Accounts payable © Accrued liabilities
@® Long-term debt due within one year @® Long-term debt @ Long-term debt due within one year @® Long-term debt
& others ' others

2019 Assets 2020 Assets

Walmart's total assets grew by 7.84% from 2019 to
2020. Property and eguipment, net accounted for the
largest share, which grew by 0.85% from 2019 to 2020.

The company's total liabilities increased by 10.94% from
2019 to 2020. Accounts payable is the main liability and
It decreased by 0.18% from 2019 to 2020.

2019 Liabilities 2020 Liabilities



@® Marketable securities @ Operating lease right-of-use assets @ Marketable securities © Operating lease right-of-use assets
@ Accounts receivable ' Cash and cash equivalents @ Accounts receivable  Cash and cash equivalents
@ Property and equipment, net @ others @ Property and equipment, net @ others

Pinterest

Balance Sheet Analysis (in Thousands)

: iggg:;e:tse;g:;g?es and other current liabilities : oOtﬂzzting lease |iabi|‘rtias= xggﬁseggigzﬁ: and other current liabilities : g.‘ltﬁ:r;iing lease liabilities 2018 Assets 2019 Assets
Pinterest's total assets have from 2018 to
2019. Marketable securities accounted for the largest
percentage, which by 110.50% from 2018 to
2019.Cash and cash equivalents by

430.30% from 2018 to 2019.

The company's total liabilities grew by 31.12% from 2018
p— o to 2019. Which Operating lease liabilities are the major
2018 Liabilities 2019 Liabilities liabilities and increased by 14.53% from 2018 to 20109.




Cash & equivalents
9.6%

Accounts receivable

8.4%
Intangible assets (not) subject to amortization Inventories
0 0.8%
37.5%
Royalty advances
5.2%

ASSETS OF YEAR 2018

Prepaid and other
2.4%

4.3%

Goodwill

31L.7%
Cash & equivalents

10.3%

Intangible assets (not) subject to amortization
31.1%

Accounts receivable
12.9%

ASSETS OF YEAR 2019

Inventories
1.2%

Royalty advances
6.3%

Prepaid and other
3.3%

Property, plant and equipment, net
5%

Goodwill
29.3%

There was a significant decrease of 6.4% in intangible
assents subject or not subject to amortization from
2018 to 2019.

Property, plant and equipment, net

Accounts papable
5%

Accrued royalties
24.6%

LIABILITIES OF YEAR 2018

long-term debt
49.8%

Accrued (current/noncurrent) liabilities
13.5%

Deferred revenue

3.7%
Accounts papable
4.1%

WARNER MUSIC GROUP

Accrued royalties
24.9%

LIABILITIES OF YEAR 2019

long-term debt
47.3%

Accrued (current/noncurrent) liabilities
17.5%

Deferred revenue
2.9%

Meanwhile, the was identified with a
similar dropped in terms of labilities, decreasing from
49.8% to 47.3% in the same years.



Deferred taxes
Intangible assets, net 2 7% Accounts papable
6.7% 4.4%

Contract assets
6% Cash & equivalents

33.2% T
0 Other non-current liabilities

37.1%

'”stgj;ems LIABILITIES OF YEAR 2018
Accrued liabilities
49.1%
Goodwill
11.9%

Accounts receivable

6%

Prepaid and other Non-current contract liabilities

ASSETS OF YEAR 2018 1.3% 5.2%
Property, plant and equipment, net
18.6%
Deferred taxes D 0 BY Accounts papable
Intangible assets, net 3.9% L ® 3%

6.1%

Cash & equivalents

Contract assets 31.2% Other non-current liabilities

6.6% 34.9%
LIABILITIES OF YEAR 2019
Invigfrzrlznts
Accrued liabilities
52.7%
Gooduil Accounts receivable
11.4% 6.4% Non-current:(;r;ract liabilities
Prepaid and other 070
ASSETS OF YEAR 2019 1.3%
Property, plant and equipment, net
18.3%

Cash and cash equivalents in 2018 were $918,063 (in Accrued liabilities increased 3.6% from 2018 to 2019
thousands) compared to 2019's $797,210; it dropped 2%, because the company purchase some new assets, for

which be shared on other assets like buying inventories. example, Goodwill had increased a bit in 2019.



Intangible assets, net
7.1%

Cash & equivalents
19.7%

Property & equipment, net
9.5%

Restricted cash & escrow receivables

Investments in equity investees
0.9%

8.8%

Investment securities
17.3%

Goodwill

ASSETS OF YEAR 2019 *"*”

Prepayments, receivables and other assets
9%

Intangible assets, net

: 4.6% = ™ 8.8%
Property & equipment, net AI I ba ba Com Other liabilities

5.8%

7.9% )
Cash & equivalents

25.2%

Investments in equity investees

14.4%
Restricted cash & escrow receivables
1.2%
Investment securities
Goodwill 12.6%
21.1%
Prepayments, receivables and other assets
ASSETS OF YEAR 2020 o

Goodwill significantly dropped 6.4% from 2019 to 2020,
which could mean that Alibaba could be paying more for
an asset than it should.

Non-current unsecured senior notes

Current bank borrowings
2.1%

Income tax payable
5.1%

Non-current unsecured senior notes
21.9%

LIABILITIES OF YEAR 2019

Non-current bank borrowings

10.1% Accrued expenses, accounts payable & other liabilities

33.7%

Deferred tax liabilities
6.4%

Deferred revenue & customer advances

Escrow money payable
0.7%

18.6%
LIABILITIES OF YEAR 2020

Accrued expenses, accounts payable & other liabilities
37.3%

Non-current bank borrowings
9.2%

Deferred revenue Merchant deposits

0.5% 3.1%

Accrued expenses, accounts payable and other liabilities
went up 3.6% from 2019 to 2020.



Cash & equivalents
13.5%

Marketable securities
0,
Other assets 4%

35.8%
Inventories
7.3%
Account receivable, net and other
7.1%
ASSETS OF YEAR 2018

Goodwill

6.2%
Property and equipment, net

Goodwill 16%

6.6%

Operating leases
11.2%

Marketable securities
8.4%

Inventories
9.1%

ASSETS OF YEAR 2019

Property and equipment, net
32.3%

Account receivable, net and other
9.2%

Other assets has a significant decreased 28.6% from
2018 to 2019. Property and equipment, net increased by
6.1% because Amazon perhaps purchased intangible or

tangible assets in 2019.

Other long-term liabilities
14.7%

Accounts payable
32.1%

Long-term debt
19.7%

LIABILITIES OF YEAR 2018

Long-term lease liabilities
8.1% Accrued expenses and other

Unearned revenue 19.9%

Other assets 26.2% ® 5o
0, H . 0
~ 7.5%

Accounts payable

Long-term debt
28.9%

14.3%

LIABILITIES OF YEAR 2019

Long-term lease liabilities
24.4%
Accrued expenses and other
19.9%

Unearned revenue
5%

Long-term lease liabilities rapidly went up 16.3% from
2018 to 2019; combing with the growth of Property and
equipment, and the reason may be that Amazon

borrowed some equipment.



Other assets
6.1% Current debt

. Other noncurrent liabilities 5.9%
Cash & equivalents 14.2%

22.7%

Other intangible assets, net
9.1%

Accounts payable
17%

Goodwill
14.2%

LIABILITIES OF YEAR 2019

Account receivable

13.9%
Long-term debt
ASSETS OF YEAR 2019 33.1%
Property, plant and equipment, net
15.7% Other accrued liabiilities

. . 29.7%
Inventory and promotional merchandise

15.2%

ERTEE

PANIES 43%

Other assets
4.6%

Other intangible assets, net
13.2%

Cash & equivalents
28.2%

Other accrued liabiilities
7.1%

Goodwill
7.9%

LIABILITIES OF YEAR 2020

Long-term debt
14.5%

Account receivable
6.7%

Operating leases

12.8%
ASSETS OF YEAR 2020
Inventory and promotional merchandise Long-term operating lease liabilities
Property, plant and equipment, net 11.6% 65.9%
11.6%

Cash and equivalents increased by from 2019 to have a significant
2020, which means the companies has more liquidity in increase of 65.9% from 2019 to 2020.
2020.
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The operating activities gradually decreased from
D 0 L BY@ 2017 to 2019. Sales of investment securities is
the main reason to make net cash of investing

activities dropped in 2017. In 2019, DOLBY

in those cases the
financing activities rapidly decreased.

2017 2017 2017
2018 2018 2018
2019 2019 2019
0 100,000 200,000 300,000 400,000 -200,000 -150,000 -100,000 -50,000 0 50,000 100,000 -400,000 -300,000 -200,000 -100,000 0

Operating activities (in thousands) Investing activities (in thousands) Financing activities (in thousands)



Because WARNER didn't have cash flows in Sales
of investment securities, the net cash of
investing activities dropped in 2019. In 2018,

WARNER
that makes the financing activities rapidly

decreased.

2017 2017 ' 2017
- - -

- - - -

0 200 400 600 -400 -300 -200 -100 O 100 200 300 400 500 -1,000 -750 -500 -250 0

WARNER MUSIC GROUP

2018

250

Operating activities (in millions) Investing activities (in millions) Financing activities (in millions)



The operating activities gradually increased from
2018 to 2020. Cash flows from financing activities

dramatically increased in 2020 because Alibaba

Alibaba Comw Issued ordinary shares; Alibaba

2018

2019

2020

0 50,000 100,000 150,000 200,000

Operating activities (in millions RMB)

that caused cash flows of
financing activities to decrease in 2019.

2018 2018

2019 2019

2020 2020

-200,000 -150,000 -100,000 -50,000 0 -25,000 0 25,000 50,000 75,000

Investing activities (in millions RMB) Financing activities (in millions RMB)



used in operating activities decreased in 2018.
The

financing activities in 2017 cash flow more than
that in 2018 and 2019.

» Amazon purchased marketable securities in 2018
a m azo n less than that in 2017 and 2019, so that net cash

2017 2017 2017
2018 2018 2018
2019 2019 2019
0 10,000 20,000 30,000 40,000 -30,000 -20,000 -10,000 0 Q Q Q Q Q Q Q Q Q Q
5 & 8§ P & & & P
»q/« §\ :\x 5()« f]/« q/\ ((3« /\ﬂ '\9\

Operating activities (in millions) Investing activities (in millions) Financing activities (in millions)



r ESTEE The payments for acquired businesses, net of cash

\ ” acquired of net cash flows provided by investing
c LAU DE R activities in 2020 sharply decreased a lot than that
in the other two years. The cash flows of financing

activities increased in 2020 because of the
proceeds from

~—~="] " OMPANIES

2018 2018 2018

2019 2019

- - -

0 1,000 2,000 3,000 -2,000 -1,500 -1,000 -500 0 500 -2,500 -2,000 -1,500 -1,000 -500 0

. -

2020

500 1,000 1,500

Operating activities (in millions) Investing activities (in millions) Financing activities (in millions)



| Net cash provided by (used in) operating activities
B Net cash used in investing activities
B Net cash provided by financing activities

5000

Cash Flow Analysis (in Millions) 3750

As you can see from the graph, Tesla's net cash used in 2500
investing activities, while negative, is steadily decreasing 1250 I I
from year to year. The company's financing activities ) — .

have been positive and a substantial decline in the state

may be related to the company's development is stable, 10
The fact that the net cash used in operating activities has 2900
been negative in 2017 and has been increasing year after  _3750

year since 2018 means that the company's operations 5000

are becoming healthier. 2017 2018 2019



[ L L
B Net cash used in operating activities V I r I G a a t I
B Cash used in investing activity l I C C

I Net cash provided by financing activities

. Cash Flow Analysis (in Thousands)
525000

Virgin Galactic's net cash provided by financing activities
550000 changed has been on the rise,
175000 especially in 2019 with an increase of 305.07%. The

of the company has always been in

N , o comP:
. . l negative state and continues to increase, and the

company has been As for

-175000

investing activities, they have been negative and have

-350000 . .
2017 2018 2019 changed very little and accounted for very little.



Z O O M Net cash provided by operating activities

B Net cash used in investing activities
B Net cash provided by financing activities

Cash Flow Analysis (in Thousands) 7%
It's clear to see that ZOOM is very much affected by 525000
covid-19 in 2020 in contrast to before. The operating 350000
activities have been positive and continue to grow, with
an increase of 195.90% in 2020. Investing activities, on 1700
the other hand, are negative and will increase 0 - — T
signiticantly by 1157.50% in 2020. The most significant 175000

increase is in financing activities, which is 615,690 in
2020, up 3411.40% from 17,534 in 2019. Thus it can be ~ ~3°0000

seen that coronavirus offers great growth opportunities

-525000

2018 2019 2020
for the company.



Net cash provided by operating activities
Net cash used in investing activities

B Net cash used in financing activities

30000
- Cash Flow Analysis (in Millions)
15000 Walmart's cash flow is relatively . operating
activities have been and year
2 after year. As for investing activities, they are negative
° — and increase the most in 2019 and decline again in 2020.
-7500 The is in financing activities,
-15000 which will decrease by 87.24% in 2019 compared to
99500 2018 and in 2020 compared to
50000 2019. Dividends paid accounted for the largest share of
2018 2019 2020

the financing activities.



Pinterest

" Net cash provided by (used in) operating activities
B Net cash provided by (used in) investing activities

Cash Flow Ana Iys is (in Thousands) 1900000 M Net cash provided by (used in) financing activities
It can be seen that pinterest's operating activities have been
growing negatively and positively in 2020 which is 657, , while 20099
investing activities have been growing negatively by 614.19% 500000
in 2019 compared to 2018. While financing activities is the
most significant change. 2018 decreased by 101.47% 300000
compared to 2017 and 2019 s 1,128,198 compared to 2018 -
(2216) had increased by 51011.46%. Of these, 2019 Proceeds 0 ) = —
from initial public offerings, net of underwriters' discounts and
commissions was the largest percentage of financing activities R
and was not the same as the previous two years' One. This 600000

2017 2018 2019

shows the company's initial public offering in 2019.
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Industry: Semiconductor and Other Electronic Component Manufacturing

The GPM, OPM and NPM of Intel Corporation is beating the industry average,
Gross Profit Margin ~ Operating Profit Margin ~ Net Profit Margin

75% 40% 60%
30% 40%
50%
25% .
10% / 0% .,/
0% 0% -20%
2017 2018 2019 2017 2018 2019 2017 2018 2019

Advanced Micro Devices Inc.



25%

20%

15%

10%

5%

0%

-5%

Return on Assets

=

7

2017 2018 2019

Advanced Micro Devices Inc.

60%

40%

20%

0%

-20%

Return on Equity

AN

/

/

N\

N

N

/

2017

2018

2019

ROA decrease
from 2018 in 2019.

ROE decrease
from 2018 in 20109.



2.5

1.5

0.5

Intel Corporation mutch better at Leverage Ratios than Broadcom Inc.

Debt to Equity

AN
AN

N

2017 2018 2019

Advanced Micro Devices Inc.

Current Ratio

2017

2018

2019

Quick Ratio

2017

2018

2019



Financial Analysis

(In Millions)
— Broadcom  — Intel Corporation Advanced Micro Devices Broadcom Intel Corporation == Advanced Micro Devices
80000 22000
-.-...---..--l-ll-ll-llIll-ll-----I--III---IIII--II--
60000 16500
40000 11000

20000 / 5500

#

2017 2018 2019 2017 2018 2019

Total Revenue Total operating expense

It can be seen that Intel corporation is far ahead of the other two companies.

50000

37500

25000

12500

0

Broadcom == Intel Corporation = Advanced Micro Devices

//\

#
2017 2018 2019

Gross Profit

Advanced Micro Devices is operating a solid slow growth type of company, while Broadcom is growing more in comparison.



Financial Analysis

(In Millions)

140000

105000

70000

35000

[ Broadcom

2017

M Intel Corporation

2018

Asset

[ Advanced Micro Devices

60000

45000

30000

15000

2019

[ Broadcom

2017

M Intel Corporation M Advanced Micro Devices

2018

Liability

2019

80000

60000

40000

20000

Broadcom

2017

Intel corporation > Broadcom > Advanced Micro Devices

[ Intel Corporation

2018

Equity

B Advanced Micro Devices

2019



Financial Analysis

(In Millions)

"l Operating activities
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Intel Corporation

Intel is keeping a steady growth these three years.
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Advanced Micro Devices

Broadcom is spending a lot on investing activities in 2018-2019.
AMD, is experiencing huge growth in operating activity in 2019.
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Financial Analysis

(Intel Cash Flow, In Millions)

© Additions to‘prgperty. plant and equipment [l Purchases of trading assets M Repurchase of common stock [l Payment of dividends to stockholders
I Depreciation B Account Receivable B Sales of equity investments
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Payment of dividends to stockholders is continuing to grow
Company's is also buying back a lot of the company's stock, which means Intel wants to increase the
value of the company's stock even more.



Strategic Recommendation: Leverage Ratios of Intel

Q1: what do you think about investing semiconductor and Other Electronic Component Manufacturing?
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Advanced Micro Devices, Ine.

Consolidated Statements of Operations

Net revenue
Cost of sales
Ciross profit
Rescarch and development
Murketing, genernl and administrative
Licensing giin
Operating income
Interest expense
Oiher expense, net
Income (loss) before income taxes and oquity loss
Provision for (benefit from) mcome taxes
Equity loss in investee
Net income (loss)
Eamings (loss) per share
Basic
Dhiluted
Shares used in per share caleulation
Basic
Diluted

See .'l:wmpan:.'ing notes o consolidated financial statements,

Advanced Micro Deviees, Inc.

Consolidated Balance Sheets

ASSETS
Current assels:
Cash and cash equivalents
Marketable securities
Accounis receivable, net
Inventories, net
Prepavment and receivables—related pantics
Prepaid expenses and other current assets
Total current nsseis
Froperty and cquipment, net
Operating lease nighi-of-use assels
Gioodwill
Investment: equity method
(hher assets
Total assets
LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:
Short-term debt, net
Accoumis payable
Payables o related parties
Acerued linbilities
Other current liabilities
Total current liabilitics
Long-term debt, net
Long-term operating lease liabilitics
Onher long-term linbilitics
Commitments and contingencics (see Notes 17 and 18)
Stockhalders” equity:
Capital stock:

Common stock, par value $0.00; 2,250 shares authorized, 1,175 shares issued and 1,170 shares

outstanding as of December 28, 20019; 2,250 shares authorized, 1,000 shares issued and 1,005 shares

outstanding as of December 29, 2018
Additional paid-in capital

Treasury stock, at cost (5 shares as of December 28, 2009 and December 29, 2018)

Accumulated deficit

Accumulated other comprehensive income (hss)
Total stockholders” equity

Total liabilitics and stockholders’ equity

Year Ended
Deeember I8, December 29, Dreeember M,
me M8 7
(I millions, except per shane amoin i)
6,731 § 6475 8 5,253
3863 4,028 3460
2868 2447 1,787
1,547 1,434 1,196
50 562 516
(8D § (52)
631 451 127
(84 ) (121} (126 )
(165 ) — )
an 330 5}
3l (%) 18
(2) 7}
341 3 337 3 {33)
031§ 034 % (0.03)
mig % 032 5 (003}
1.091 082 952
1,120 1,064 952
b coimbier 28, DBecemiber 29,
mie 008
{In millions, except par value amounis)
s ldon 8 1078
n 78
1.859 1,235
982 545
20 34
233 270
4.597 3,540
500 348
205 —
189 289
5K 58
7% 321
s 608 § 4,556
5 L 136
988 534
213 207
1084 783
74 24
235 1,984
486 1,114
199 —
157 192
12 1
9,963 8,750
(53) (50}
(7095 ) {7.436)
; (5)
2,827 1,206
- 608§ 4,550

Advanced Micro Devices, Ine,

Consolidated Statements of Cash Flows

Cash flows from operating activities:
MNet income (loss)

Adjustments to reconcile net income (loss) to net cash provided by operating activities:

Depreciation and amonization
Stock-based compensation
Amort zation of debt discount and issuance costs
Amortization of operating lease right-of-use asscis
Loss on debt redemption, repurchase and conversion
Loss on sale/disposal of property and equipment
lmpairment of teclnology licenses
Deferred income taxes
Other
Changes in operating assets and liabilities;
Accounts receivable
Inventories
Prepayment and receivables—related partics
Prepaid expenses and other asscts
Payables to related partics
Accounts payable, acerued liabilities and other
Net cash provided by operating activities
Cash flows from investing activities:
Purchases of available-for-sale debt securities

Purchages of property and equipment
Proceeds from maturity of available-for-sale debt securities
Collection of deferred proceeds on sale of recaivables
(Mher
Net cash used in investing activities
Cash flows from financing activities:
Proceeds from issuance of common stock through employee equity incentive plans
Proceeds from { repayments of) short-term debt
Proceeds from warmant exercised by related party
Payments 1o extinguish bong-temm debt
Other
Net cash provided by (used in) financing activities
Met increase (decrease) in cash and cash equivalents, and restricted cash
Cash, cash equivalents, and restricted cash at beginning of year

Cash, cash equivalents, and restricted cash at end of vear

Supplemental cash flow information:
Cash pad duning the year for:
Imtencst
Incomse taxes, pet of relund
Mon-cash investing and financing activitics:
Purchases of properiy and equipment, acenued b not paid
Issuance of commaon stock 1o partially seitle comvertible debi
Izsuance of treasury siock o parially seiile debi
Deferred proceeds on sale of receivables
Transfer of assets (or the acquisition of property amd cguipmont
Oiher
Reconci lianon of cash, cash equivalents, and restricted cash
Cash and cagh equivalents
Resimicied cash included in Other current assets
Resmicied cash included in Other assets

Total cash, cash equivalents, and resiricied cash

Vear Endsd
December 18, December 29, December M,
019 piE] T
(la millkans)

341 3317 (33)

222 170 144

197 137 91

£l I8 36

36 — —

176 12 2

42 a1 —_

43
) ) =
5) (hy

B23) (R0 ) (103}

(137) (151} 3

14 (28} 6}

(176) 70y (167)

7 35 43

373 293 (8)

493 34 12

(284 ) (123) (222

217) (163) (113)

325 45 22

25 71 )

2 - (18]

(14%) (170} (54)

74 ] X

(T w0

449 — —

(03 ) 41} [ERLIN]

{7) {1} {13}

43 28 (33)

387 {108} {75}

1,083 1,191 1,266

1470 1,083 1,191

3 o7 § ™ 5 RS
L4 4) £ w) % . ]
5 LR M % S
5 m 3 — 5 —
] L | [ ST L
5 — 8§ 25§ ¥
5 15 3 3 5 12
.3 9 3 — 5 -
5 4ot § L0785 1185
5 4 3% 3 % 3
5 — 5 — 5 £l
3 1ATh % 1083 % 119

Sex sccompanying nobes o conselidated financial stalements,

Advanced Micro Devices

Appendix

ASSETS
Current assets:
Cash and cash equivalents
Trade accounts receivable, net
Inventory
Other current assets
Total current assets
Long-term assets:
Property, plant and equipment, net
Goodwill
Intangible assets, net
Other long-term assets
Total assets
LIABILITIES AND EQUITY
Current llabilities:
Accounts payable

Employee compensation and benefits

Current portion of long-term debt
Other current liabilities
Total current Habilities
Long-term liabilities:
Long-term debt
Other leng-term liabilities
Total Rabilities

Commitments and contingencies (Note 13)

Preferred stock dividend obligation
Stockholders' equity:

Preferred stock, 50,001 par value; 100 shares autherized; 8.00% Mandatory Convertible Preferred Stock, Series A, 4
and 0 shares issued and outstanding; aggregate liguidation value of $3,738 and S0 as of November 3, 2019 and

November 4, 2018, respectively

Commeon stock, $0.001 par value; 2,900 shares authorized; 398 and 408 shares issued and outstanding as of
November 3, 2019 and November 4, 2018, respectively

Additional paid-in capital
Retained earnings

Accumulated other comprehensive loss

Total stockhalders’ equity
Total Kabilities and equity

Broadcom

BROADCOM INC.
CONSOLIDATED BALANCE SHEETS

November 3,
2019

November 4,
2018

[In erillions, except par valus)

s 505 § 4,292
3,259 3,325

874 1,124

729 366

9,917 9,107

2,565 2,635

36,714 26,913

17,554 10,762

743 707

s 67493 $ 50,124
§ 85 ¢ 811
641 715

2,787 -

2,616 812

6,899 2,338

0,011 17,493

5,613 1,636

42,523 23,467

29 -

25,081 23,285

= 3,487
(140) (115)

24,941 26,657

§ 67493 & 50,124




Net revenue:
Products
Subseriptiens and services
Total net revenue
Cost of revenue:
Cost of products sold
Cost of subscriptions and services
Purchase accounting effect on inventory
Amortization of acquisition-related intangible assets
Restructuring charges

Total cost of revenue
Gross margin
Research and development
Selling, general and administrative
Amortization of acquisition-related intangible assets

Restructuring, impairment and disposal charges
Litigation settlements
Total operating experses
Operating income
Interest expense
Impalrment on investment
Loss on extinguishment of debt
Other income, net
Income from eontinuing operations before income taxes
Provision for (benefit from) income taxes
Ineame from eantinuing operations
Loss from discontinued operations, net of income taxes
Net income
Dividends on preferred stock
Net income attributable to nencontrolling interest
Net income attributable to common stock

Basic income per share attributable to common stock:
Income per share fram continuing operations
Lass per share from discontinued operations

et income per share

Diluted inceme per share attributable to common stock:
Income per share from continuing operations
Loss per share from discontinued operations

Net income per share

‘Weighted-average shares used in per share calculations:
Basic
Diluted

Intel Corporation =

Broadcom

CONSOD D STATEMENTS OF CASH FLOWS

Years Ended Dec B, Deec 30, Dec 3.,
BROADCOM INC. CONSOLIDATED STATEMENTS OF CASH FLOWS s MiShcr} 018 o7 To%
CONSOLIDATED STATEMENTS OF OPERATIONS Cash and cash wquiwaents, bagiming of period 1433 1% ] 1550
Flscal Year Ended Cani o pr wedied by furbed 1or}) oppraing aci e
Fiscal ¥ ear Ended MNovember 3, November d, DOctober 29, Mt o, 5801 10,398
November 3, November 4, October 29, 2004 2 el = . "
2019 2018 2017 linmillions) Diagraciuton T arey P
Brar wida we g Comge raaton 1358 1440
{In millions, except per share data) Cash flows from operating activities: Amoriusion of plangiiey LT 1524
MNet income & 2,724 5 12,610 5 1784 (Dt |t o5 eguly FveRiments. sl 55 {2,583 [LE-i)
5 18,117 5 19,754 5 17,033 § Low on bt comwmon and scingu eant - 4T -
Adjustments to reconcile net income to net cash provided by operating activithes: B e s e =
4,480 1,094 603 Amartization of intangible assets 5,239 3,566 4286 [ p— T 1508 Fr
22,597 20,848 17,636 Depreciation 569 515 451 CRarpes P AUS o s b
Stock-based compensation 2,185 1227 az1 O T =
6,208 6,924 6,549 Deferred tanes and other non-cadh taxes (934) (8.270) (173) ooty payatie ]
515 97 44 Impalrment on Investment - 106 - Secorised compsrashon s ety e
- 70 a4 = = Cantomer deposh o Drapadd MEDY BJFEENenn ) 1908
Nan-gash portion of debt extinguishment boss 166 S A Wbk ecdvalie i gty P
3,314 3,004 2511 Nos-cash restructuring, impairment and disposal charges 133 21 7 Citms ansets and lubilin. 41 TEE) 384
77 20 19 Nodw-cash interest expense %0 u n Tontaguum—re [ 12500 A
10114 0115 9127 Other {125} 37 5 Wot Gam b rovided by Dpenating activites n4a2 1.118 1908
CaEm R (3 wadine By [ubind ) Fove S5 BEWelat
12,483 16,733 8,509 Changes In assets and llabilities, net of acquisitions and disposals: A ey, S B e 5 18 1,778} (9.625)
4,696 3,768 3,302 Trade accounts recelvable, net 486 (652) (267) :"‘““”" PN D ' i ean e
P upcioamen of sraiebiely- mie deb! o dmen 13 (.74 ) (9200
1,709 1,056 789 Inventory 250 417 (39} Subve of svalabin-lheasly el Vursthnents a4, LT T
1,898 541 1,764 Accounts payalde (42 [325) [97) Mairtes oF #undaiin o taie G0t a1 reuiners 1958 1887 L1
?35 219 161 El'nﬁweewnp!nnl]malﬂ benafits lzu] 6 109 Purchane of Uatag aaeeti ] {13 700) na.am
= “ 122 Mabortes e vale of tradag anuets # 1390 10008
Contributions to defined benefit pension plans - [WEL] {361} Pusdhuine o1 sty St a4 (1818 froes
9,039 5,508 6,138 Other current assets and current llabilites (263) 369 (490} S of wguty vwmmants 1002 L 1,08
3,444 5,135 2,371 Other long-term assets and lang-term liabilities {201) (641) 150 Framack b dhomdiin e 1
Dt Fraing 173 ™ 1,248
{1,444) {628) (454) Wet cash provided by operating activities 9,697 B.ABO 6,551 P o—— TLon e TSN
e 1106) = Cash flows fram investing acthities: Caal B, it Bry bt or] hramecirg activtion
- - (166) Acquisitions of businesses, net of cash acquired f16,033) (4,800 GUIE | MO EREIALN AL - 2 o)
Isnamrcs of nog-herm deti. net of aanoe cosy 1.6 17
26 144 Ll Proceeds from sales of businesses a57 73 10 Flagaymast of debi and debi conversion fALCaG) [1,500)
2,226 4,545 1825 Purchases of property, plant and equipment (a32) [635) 11,068) Frocaads B o naies of Eormean S0k Tirough el Dyos ety Foefthe panm ™ 1,50
510 8,084 35 I Ragurchanas of common Atk {1.814) {2.58T)
1510 (8,084) Proceeds from dispesals of property, plant and equipment 8 239 441 T el g oy ol
2.736 12,629 1,790 Purchases of Investments {51 (249 (207} Dt fraewcing T8 o] (4]
(12} [19) 18} Proceads from sales and maturities of investments 5 54 200 hirt con i provided by jused for] financing activities [T (R4S (L]
el ere e {decreans) n cank and cash squiv slenty (el AN (% Tl
2,724 12,610 1,784 Other 12 {56} (9]
Caum and caah squiwabents, end of pened 1818 141 5,300
29 - - Net cishused in investing activities 15.422) [4.674) 1574} | seppiemarial dackmare
- 351 92 cash flows from finandng activities: Arquuton of peope ty, Eart A0 sgapmTert rolcied L SCCTUNE Pyt AN ACCrus S et ety T 1417 e
5 2695 5 12,359 § 1,692 Proceeds from long-term borrowings 28,793 - 17,426 R m =
G P S ha e L
Repayment of debt {16,800} (973) {13,668) aarwal Ml of Capaired Nl ekl L= L
Other barrowings 1,241 e = b tamen. ret of re et i 3E &T
[ # BETFTPASYI IO E
5 680 5 2937 % 4.19 Dividend and distribution paym ents on common stock and exchangeable limited partnership units (4,235} (2,998) (1,745)
(0.03) (0.04) (0.01) Repurchases of common stock - repurchase program {5,435) (7.258) - o FRANCIAL STATERENTS et iiied Sniniarin o Cath Fiews 5
T
] 677 5 2933 § 4.18 Shares repurchased for tax withhold ings on vesting of equity awards 1972} 56) =
suance of preforred stock, net 3,679 - - NCE SHEETS
msuance of commaon stock 53 212 257 e s
s 646 S 2848 § 4.03 Other {36) 45 {a0) || (i Musions. Except Par valus) e ey
[0.03) (0.04) (0.01) Aisats
Met cash provided by (used in) financing activitie: 488 11,118 2230 ]
s 643 5 28.44 s 4.02 SR L " e . & ! k £ Cash arxt e squvaiarts. Lo 143
Met change in cash and cash equivalents 763 [6,912) 8,107 R kg g
Cash and cash equivalents at beginning of period 4,292 11,204 3097 Tradrg amen v
Cash and cash equivalents at end of period H 5055 5 4.7 5 11,204 Asmunes recevabie, net of alowancs b doubful sccoures of $33 (835 i 201 T) 5807
It 6981
398 418 40 Supplemental diselosure of eash flaw information: Ottar currert stbets 2008
419 431 421 Cash pald for interest 5 1,287 5 547§ 310 Tokal commpnt ae wety k]
The accompanying notes are an integral part of these consolidated financial state ments, Cash paid for income taees $ M1 5 512§ 349
Propamy pant and sgupmant, ret 489M 41,509
The accompanying notes are an integral part of these consolidated financial statements, E quity ineensmeris, e 8579
itheer long-berm vewsimanty 138 amz
CONSOLI ED TEMENTS OF INCOME inadain 45N 438
Sberitified ntangisle mdets et 11,86 12,745
Othar loog-tams staet 440 ans
Years Ended Dec 289, Dec 30, Dec 31, Totsl spuaty 137,563 e
(In Millions, Except Per Share Amounts) 2018 2017 2016
Net revenue 70,848 § 62761 § 59,387 Linhiiitaa, semparary soulty, and stsckhoiden’ saquity
Cost of sales 2711 23663 23154 Cizmont ety
Gross margin 43,737 39,098 36,233 Skt dut 1T
Research and development 13,543 13035 12,685 Aot ppilita -
Marketing, general and administrative 8,750 7.452 8377 A T g
9. 9 v ' X D e |z v 1,858
Restructuring and other charges {72) 384 1,744 ot et i iv] 7.4
ization of isiti dated | 200 177 294 I T pa———— 16626 A
Operating expenses 20,421 21,048 23,100
Operating income 23,316 18,050 13,133 Datt 2500 25037
Gains (losses) on equity investments, net (125) 2651 506 Contract fabilsies Lon =
Interest and other, net 126 (349) (703) Inceeme faxes payable non-aemni Lmr 4068
Deferred income tooes 1665 Rt
Incom.e before taxes 23,37 20,352 12,936 Oithar i Eakilien . -
Provision for taxes 2,264 10,751 2,820 e and € [Neta 21)
Net income 21,053 § 9601 § 10,316 an "
[Earnings per share - Basic 4.57 $ 2.04 $ 218 ST Rty
Earnings per share - Diluted 4.48 5 1.99 5 212 Praferned 9o S0.007 par villen, S) SN SN DT SO0 P
Commaon siock, $0.001 s walus, 10,000 shires scforeed: 4 5186 #ares nousd and oulitandieg | 1657 meued and cutitanding in 201 T) andd cagital n sscess o par vakas 5 O
Weighted average shares of common stock cuistanding: Acammiliid ot compeilniivs cos okt) - 2
Basic 4,611 4,701 4,730 Ramred samngs 42080
Diluted 4,701 4,835 4,875 Tot sl sesckholders’ equity 3,019
Tl st tamparary & quity, Shd Mo kbholders’ aquity 32, 240
3 ——
See accompanying notes. Sew ocoomparyng noir
[ consciidated Statements of Income 65 s |
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