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Elhit Systems (K $)

Revenues 697,894 732,920 7F59.963 2,638,271 2Z.877.704
O 15.1% 9.1% 5.9% 33.1% 9.1%
CoGEs 494, 496 515,219 540,026 1,870,220 2,020,329
Gross Profit 203,358 217,301 219,937 767,441 857,375
Gross margin 29.1% 29.7% 28.9% 29.1% 29.8%
O S0.2%% 9.5% o527 45 .65 11.7%%
Operting Income 62,180 69,664 68.466 249,001 272,628
Ciperting margin S.9% 9.0%: 9.0%: 945 9.5%
0N B2.7% =16 2% 10.1% 130.79% 9.5%
Het Income 105,272 58,255 56,547 204,176 218,634
Het margin 15.1% B.0% T.4% T.F% T.6%
Rdib 2297 B3 7% -46.3% 166 2% T1%
EPS 2.48 1.35 1.31 4.79 5.09
oY 229.3% E2.1% -47 .3 164.5% 5.2%
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Elbit Systems (K $ 2007 2008 1309 23109 3Q09
Revenues 1,981,761 2,638,271 656,932 728,289 732520 759963 2,877,704 3,023,955 3,039,075 3,145,442
Yoy 30.1% 33.1% G.6% 11.68% q4.1% 3.9% 9.1% 9.1% 0.8% 3.8%
COGS 14584913 1,870,830 448664 516420 515219 540,026 2,020,329 2,135,102 2142738 2214589
Gross Profit 516,366 767441 208,268 211,869 217,301 219,937 857,375 888,853 896,336 930,853
Grass margin 26.1% 29.1% 31.7% 29.1% 29.7% 28.8% 29.8% 29.4% 29.6% 29.6%
Yy 38.3% 48.6% 23.7% 7.3% 9.6% 8.2% 11.7% 3% 0.8% 3.9%
R&D 126,995 184 984 45,880 53,008 56,022 59,277 214,187 225073 226,188 234115
% from revenue 5.4% T.0% 7.0% 7.3% T.B% 7.B% 4% T 4% T4% 74%
SEM 1897411 188274 56,916 67548 67,096 62,571 254132 265,777 2BB574 275,105
% from revenue T.A% T.5% 8.7% 9.3% 9.2% 8.2% 8.8% 8.8% 8.8% 8.7%
GaA 107447 134,182 28,888 29,3498 28,618 29,623 116,428 121846 121648 125661
% from revenue 5.4% 5.1% 4.4% 4.0% 3.9% 3.8% 4.0% 4.0% 4.0% 4.0%
IPR&D 16,560
Operting Income 107,953 249,001 76,584 61,914 65,664 65,466 272,628 276,357 281917 295973
Ciperting margin 5.4% 9.4% 11.7% 8.0% 9.0% 9.0% 9.5% 9.1% 9.3% 9.4%
Yoy 17.5% 130.7% 57.9% 3.2% -16.2% 10.1% 9.5% 1.4% 2.0% 5.0%
EBITDA 223927 379438 106615 95,079 95,657 98,459 395810 400952 406149 424,936
% from revenue 11.3% 14.4% 16.2% 13.1% 13.1% 13.0% 13.8% 13.3% 13.4% 13.5%
Yy 48.9% G9.4% 34.7% 49%  -148% 1.1% 4.3% 1.3% 1.3% 4.6%
Financial expenses (19,328) (36,815) (19,039 11437 (864) (1,110 (8.276) (4,042)  (3.935) (3,739
Other income lats] 94 294 - 95 - A41 - 222 - - - - 1
Income before taxes 88,992 306,480 57,450 72,800 64,878 67,356 263,352 272,214 277982 292235
Yoy 232% 244 4% 19 7% 52.8% 4 2% -54 B =14 1% 3 4% 2 1% 51%
Taxes on income 13,810 54,367 12,212 14,036 11448 13471 51,167 57,165 56,986 59508
Taxes percentage 15.5% 17.7% 21.3% 18.3% 17.6% 20.0% 19.4% 21.0% 20.6% 20.6%
Income after taxes 75,182 252113 45,238 58,764 53,430 53,885 212185 215,049 220996 232,327
Affiliated companies 14 565 14 435 4,766 3T g,202 5,195 20,580 20,6585 21,108 218922
Minarity interests
(earning) (13.038) (B2.372) (R.7R0) (2 461) (13779 (3,533 (141310 (15188)  (15244) (16778)
Net Income 76,709 204,176 43,244 59,720 58,255 56,547 218634 220576 226861 238471
MNet margin 39% 7% G.6% 8.2% 8.0% 7.4% 7.B% 7.3% 7.8% 7.B%
Y G2%  16B.2% 34.7% 91.7% G3.7%  -46.3% 7% 0.8% 2.8% 5.1%
Mo of shares [dilluted) 42,342 42 756 47534 42924 43,233 43,233 42981 43,196 43412 43,629
EPS 1.81 4.79 1.02 1.39 1.35 1.31 5.09 5.1 5.23 5.47
Warking Capital 2,185 95,384 17,550 2268 10,637
Depreciation 29,593 123,182 1245895 124231 128963
CAPEX 30,398 130,247 120958 124802 128963
Acquisition (sales) - 11,843 109,218 - 6,042 - -
FCF (193,604) 114,582 (40,770) (35,0561} (14,065) 66,5899 (22,987) 216,847 228157 231572
ESLT DCF a Re 'mapn [Inn 1'nn 10.4% B VL) v R 31478
856 2.0% 25% 3.0% 35% 4.0% WACC 9.2% NetFinancials (147.9)
9.2% B16 658 06 76.3 83.1 Long Term Grawth 3.0% ang 1.0
§ 8.7% 668 7 T7E 84.3 927 Tax rate 2% 71 NN 0 o 19.0
a 9.2% BB 655 TOE 763 a3.1 nan? faa e 3,019.8
97% 574 607 643 695 75.2 Mo, of shares (M §) 428 nan e 70.6
102% 532 56.3 59.5 53.9 55.5 Current price BG.7
prefniurm (disco 5.8%
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