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n Access The Value Line Research Report from BROWSE RESEARCH page

Enter a company name or ticker symbol in the box that says “Company name or symbol” which is located at the upper

right hand side of the page. Once the company appears, select the company or ticker symbol from the drop down menu
and the research report will open.
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n Customize your report

To view the modules available to you, open
the Side Right Rail located at the right side
of the Value Line Report by placing your
cursor on the Side Right Rail. Do not click.
A hidden menu will appear. Keep your

cursor within the menu.

Click on the module you want to add to the
report. For example, if you click on Chart-
ing, the Charting module will appear at the
bottom of the Value Line Report page.

Value Line MODULES include:

3-5 YEAR PROJECTIONS
ANNUAL RATES OF CHANGE
BUSINESS OVERVIEW
CAPITAL STRUCTURE
CHARTING

COMMENTARY

COMPANY NEWS

CURRENT POSITION
DIVIDENDS

EARNINGS

FINANCIAL STATEMENTS
FINANCIAL STRENGTH GRADE RATING
INDUSTRY COMMENTARY
INSIDER TRANSACTIONS
INSTITUTIONAL OWNERSHIP
MY NOTEPAD

PEERS

QUQOTES

RANKS

REVENUES/SALES

SCORE RATINGS

SEC FILINGS

TECHNICAL RANK

TOTAL RETURN PERCENT
VALUATION
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® HIDE MODULES

To Hide a module already visible in the Value Line Report, place your cursor over the
upper right corner of the module until “Hide" appears along with alternate module

sizes. Click “Hide"” to remove the module from the report.

Open the Right Side Rail and select the module under “Hidden"” to make it reappear.
The module will appear at the bottom of the report.

DRAG AND DROP
To move a module within the Value Line Report, click and hold the right corner of the

module with the arrows and drag the module to your desired position.

SAVE ATEMPLATE

Once you've selected which module(s) to display, open the Side Right Rail located at
the right side of the Value Line Report by placing your cursor on the Side Right Rail.
Do not click. A hidden menu will appear. Keep your cursor within the menu. Click on
the green banner labeled “Save Changes.” Then enter the name you wish to use and

click “SAVE! Your template is now saved!

To use a saved template in the future, choose the report you wish to read and place
your cursor over the Right Side Rail and click “Standard Industrial” and click which

template you want, under “My Templates.”
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n Access the “Classic” Value Line PDF report
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READING THE CLASSIC PDF REPORT

i H ™ RECENT PE (Trailing:11.8) RELATIVE DIVD [J4 VALUE
o The Timeliness™ Rank measures probable & MERCK & co, NYSE-RK e 44,91 [Rino 12.7 Gt 1i5) Beano 0.76 % 3.8% LINE
High: 645| 635| 493| 354 464| 616| 61.2| 384 1. 379 480 | 454
price performance during the next six to TMELIESS zll eessis | o | 48] 35| o3[ G54 ded] 18l 62 G4 416l 7o a0l 44 Tots 2017 3015
: FSAFETY Reised 415011 LEGENDS B
12 months, relative to other stocks. Ranks e 3 et | B Bl S
H TA .80 (1.00 = Market) haded areas indicate recessions
are from 1 (Highest) to 5 (Lowest). Only e T PROCTIONS — T 1
]
the top stocks earn a rank of 1. Price  Gain ' Retumn e L i
High o 55 (+20%) 9% e = NIRRT pAm AL TP PRI
e, 15 (Nil) 2% e~ | t
Insider D . T
e Safety™ Rank measures the company’s o :‘q § § ; E § g §§ e ]
fons N
H 1 ! _ 1Sl 100200300
Financial Strength and the stock’s long-term b 1oDpo0os T 357T0T RETURN 313
: HH H H 202012 302012 402012 STOCK INDEX |
Price Stability relative to other stocks, using ooy em s o) S i o
traded 6 ; > g ~
H Hid's(000)210903222341542231650 5yr. 46.1 73.0
the same 1 to 5 Ranking System. Stocks 1997 [ 1998 | 1999 | 2000 | 2001 2002 | 2003 2004 2005 | 2006 | 2007 | 2008 [2009 |2010 2011 [2012 2013 |2014 | ©VALUELINE PUB. LLC[16-18
. - 990| 1140| 1405 17.49| 2099 2307 1042 1039 1009 | 1044 | 1114 [ 1132 | 882 | 1492 1580 | 1562 1500 15.15|Sales persh 15.00
ranked 1 or 2 are considerably less risky than 228| 265 302| 51| 385 85| 356 329 34| 359 242| 448| 32| 587 62| 619 595| 6.0 “CashFlow’ persh 625
192| 215| 245| 290| 314 314| 292 261 253| 252| 149| 364 | 325| 342 377 382  365| 3.0 [Eamingspersh A 3.90
those ranked 3, 4 orb. 85| 95| 10| 121| 187 141 145 149  152| 152| 152| 152| 152 | 152 152 168  1.72| 1.76 |Div'ds Decld persh Ba |  1.68
B 84| 10| 118 120 106 B8 78 64| 45| 47| 62| 47| 54 57| & 65| .70|CaplSpendingpersh 35
528| 542| 569 643| 706 811 701 783 82| B810| 837 | 890 | 1900 | 1764 1793 | 1752 17.55| 17.70 |Book Value per sh 18.65
: ; . . 2387.3 | 23605 | 23201 | 23076 | 22727 22450 2221.8 22086 21819 | 2167.8 | 21725 | 2107.7 | 31082 | 3082.1 30408 | 30266 3020.0 | 3020.0 |Common Shs Outstg © | 3000.0
e The Technical Rank predlcts short-term (three- to 298| 300| 298| 256| 227 173| 182 162 121| 152| 341| 102| 1| 105 91| 108 Boldfiglresare |AvgAnnlP/E Ratio 130
: : 143| 156| 170| 166| 116 94| 104 8 64| 8| 181| 61| 61| 67 57| 8 Vaueline |Relative P/E Ratio ——w-t ’
six-month) performance, again on a scale of 1to 5. 18 156 15%| 16%| 19%  26%| 27% 5%  50% | A0% | 30% | 41% | 51% | 42% 44| 41% U pyg anniDiv
8% 5% 5% 6% 9% 6% 7% . .0% 0% . 1% 1% 2% g 3 g Ann’I Div'd Yield 3.7%
CAPITAL STRUCTURE as of 12/31/12 _ 22486 22939 22012 | 22636 | 24198 | 23850 | 27428 | 45987 48047 | 47268 45300 | 45800 [Sales (Smill) 45000
. . . . Total Debt $20569 mill. Due in 5 Yrs $7135 mil. | 44.1% 35.2% 35.2% | 32.9% | 31.4% | 48.5% | 24.1% | 23.3% 324% | 30.0% 30.0% | 30.0% |Operating Margin 30.0%
Beta is a relative measure of the historical LT Debt $16254 mill. LT'"“”es'fggg’;‘;"éa ) | 18142 14507 17081 22684 [ 19880 [ 16312 (265760 (73810 74270 | 6378 7000 | 7000 [Depreciation (Smil) 7000
. , . °0108PY | 6sgo6 58134 55758 | 55130 | 32754 | 78084 | 74093 | 10715 11697 | 11743 11025 | 11475 |Net Profit ($mil) 11700
sensitivity of a stock's price to overall fluctua- Pension Assls 1212515 b bl 7.0 . | 212% 2715 AT% [ 208% | 26% [0 | 200 [210%  234% | A0%240% | 247 lncome T Rate i
. ) 3% 253% 25.3% | 244% | 13.5% % | 27.0% | 23.3% % | 248% 24 . rofit Margin X
tions in the broad stock market. For example’ Pfd Stock None 19576 17311 77458 | 25075 | 2787.2 | 49862 | 12678 | 13423 16936 | 16509 16000 | 15500 |Working Cap'l (Smil) | 15000
Common Stock 3,022.367.538 shs. 5096.0 46915 51256 | 55510 | 3915.8 | 39433 | 16075 | 15482 15525 | 16254 16250 | 14500 |Long-Term Debt (Smill) | 13000
a Beta of 1.30 indicates that a stock tends to asof 183143 ) 15576 17288 17917 | 17560 | 18185 | 18758 | 50058 | 54376 54517 | 53020 53000 | 53500 |Shr. Equity (Smill) 56000
' 324% 269% 24.9% | 245% | 155% | 348% | 10.1% | 158% 17.2% | 175% 16.5% | 17.5% |Returnon Total Cap1 | 17.5%
i 0 MARKET CAP: $136 billion (Large Cap) 423% 336% 31.1% | 31.4% | 18.0% | 41.6% | 12.5% | 19.7% 215% | 221% 21.0% | 21.5% |Returnon Shr. Equity | 21.0%
rise (or fall) 30% more than the market. CURRENT POSITION 2010 2011 12/31/12 | 214% 145% 124% | 125% | NMF | 24.1% | 7.1% | 11.0% 129% | 126% 11.0% | 11.5% |Retained to Com Eq 11.0%
CastiLl) 12001 14972 1gtar | 9P 5T 60 | 60% | 101% | 4% | 43% | 4%  40% | 43%  47% | 46% |ANDivids to Net Prof 8%
. . . . Receivables 7344 8261 7672 | BUSINESS: Merck & Co., Inc. is a global health care company that (arthritis), Zetia and Vytorin (cholesterol), and Januvia (diabetes).
e Projected Price Appreciation and A\/erage {oentory (LIFO) - 5808 6384 6538 | delivers innovative health solutions through ts preseription medi-  Acquired Schering-Plough, 11/09. Has about 83,000 employees.
A | T | R 3 5 h d Th Current Assets 29064 33181 34857 cines, vaccines, biologic therapies, animal health, and consumer  Capital World owns 6.4% of comm; BlackR i
- . care products. Operations comprised of four operating segments: ~ than 1%. (4/12 proxy). Chrmn.: Richard T. Clai EO: Kenneth
nnual fota eturn' yea rs ahea ey /E\)cc(sl:l;‘ayable 2%88 %gg 1;‘?% Pharmaceutical, Animal Health, Consumer Care, and Alliances. ~Frazier. Inc.: NJ. Addr.: One Merck Dr., P.O. Box 100, Whitehouse
indicate total expected % gain/ loss before Other 10933 11793 12280 | Top-grossing products include Singulair (respiratory), Remicade  Station, NJ 08889. Tel.: 908-423-1000. Internet: www.merck.com.
h | o Current Liab. 15641 16245 18348 ['\Ne have modestly lowered our 2013 sales gains last quarter. Late-stage
Wi ANNUAL RATES  Past Past Estd’10°12| estimates for Merck & Co. Earnings pipeline prospects Suvorexant and Bridion
dividends and the annua Compound return % o chage(persh) - 10Yrs - S¥rs  ©7ME1 | and sales are likely to be materially lower could also offer a boost. Both are expected
(il"lC|UdiI"| dividends) ash Flow” 40%  85% 5% | in 2013, relative to 2012, primarily due to to be launched in 2013.
9 . Eamings 20% 65% 10% | the full-year realization of generic Odanacatib likely won’'t make its
Dividends 3% s 39% | singulair.” Merck's blockbuster asthma debut until 2014. The company’s promis-
e h basis. A | QUARTERL;!s;LES(s. ."°) . product lost patent protection in the third ing osteoporosis drug was set to lau
. Cal- mill, Full [ quarter of 2012, and the impact has since this year, but after an expande ety
Growth rates on a pershare basis. Actua e_ezmo ‘::'2-;‘ ;’:‘;? 18191')220 1'323';3‘ 4‘5';;; been significant. In the December interim, and efficacy study revealed re work
i Singulair sales plummeted 67% year over needed to be done, it is now looking more
paSt' estimated future. 2011 11580 12151 12022 12294 | 48047 | year, to $480 million. Indeed, the emer- likely to be released in 2014. As a result,
2012 |11731 12311 11488 11738 | 47268| Gence of cheaper generics on the market we have removed our Odanacatib sales
X gg}i ”% ”3% m% ”% g% took a greater toll on sales than we had in- projections from our 2013 estimates to re-
o Quarterly sales and earnings are shown for each L itially anticipated and, as a result, has led flect the postponement.
C:I- Ma'sE‘kﬁyﬂGgoPEsﬁeslrggE Dect ‘l”ull to us scaling back our projections for 2013. The stock has been dropped a notch
1 H - i endar - A 4 a ear | All told, our 2013 earnings estimate falls for Timeliness. Shares of Merck are now
quarter, Wlth earnings on a per share baSIS' 2010 | 83 86 85 88 | 342 from $3.70 a share, to $3.65. Our revenues ranked to underperform the broader mar-
%g}‘z gg 1%? g‘; g; géz target is now to $45.3 billion, from $45.5 ket averages in the year ahead. While mo-
E ! » E -5 | billion. mentum investors are likely to find more-
H H 2013 .80 95 .95 .95 | 365 ) A i : ithi
e The graph includes: month|y price ranges for 2011 % 9 9 100 | 3a| The company's other core franchises appealing options elsewhere within the
- - v - = will have to pick up the slack. With pharmaceutical sector, we believe this
the stock over the past 10-13 years Cash Flow Cal- | QUARTERLYDIVIDENDSPAID B= | Full | |imited contrﬁautionp expected  from Elue-chip stock still holds value for more-
' endar | Mar.31 Jun.30 Sep30 Dec31| Year | Singulair in 2013, management will look conservative accounts seeking stable in-
H : : : 2009 | 38 .38 38 .38 152 to its other core franchises to help fill the come. Merck maintains superiors rankings
Lme' Relative Price Strength' Target Price Range gg}? gg gg gg gg }gg void. Encouragingly, several products have for Safety (1) and Financial Strength
. . » E E » <92 | exhibited positive momentum in recent (A++). Its 3.8% dividend yield is com-
for 3-5 years ahead: and other information. 012 | 42 42 42 42 168 quarters, including Januvia, Janumet, and fortably above our Survey's 2.2% median
2013 | 43 43 o ¢ - ‘diai ¢ ) : i
Gardasil, all of which posted double-digit Michael Ratty April 12, 2013
1A997Ba§tled %r\ rE‘xvg. sfrareé outstanding through ﬁZAD: 10, ($3‘13); ’|11, g1.75]; 12, ($1.66). zgnll plan availagle, " . g'amfang's Fig:: i
ot H i i , diluted thereafter. Quarters may not sum | Next egs. report due late April n millions, adjusted for stock split. ock’s Price
e StatIStlcaI mIIGStoneS ShOW S|gn|f|Cant |Ong‘ due to rounding. Excludes nonrecurrying gains | (B) Div?der\dg historically p:id in early January, ! p Price Growth Per: 35
(losses): '98, 1¢; '05, (43¢); 06, (13¢); '09, | April, July, and October. = Dividend reinvest- Earnings Predictal 75

@ Business: provides a brief description of the 0 Analysts’ commentary provides a
concise report on the company’s recent
developments and prospects for the

term trends. Value Line projections appear
at the right in bold italics.

company's business and major products,
significant shareholders (holding over 5%)
and contact information.
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future.

@ Indexes show Financial Strength, Price
Stability, Price Growth Persistence and
Earnings Predictability.
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