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1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2 2004 [ 2005 | 2006 | 2007 [2008 [2009 [2010 [2011 |2012 [2013 | ©VALUELINEPUB.LLC|15-17
1893 | 19.79| 2091 | 2219 | 2650 | 26.97| 2399 | 2476 | 26.96 | 30.06 | 34.94 | 37.16 | 33.61 | 1892 | 2056 | 2345 | 21.85| 23.50 |Sales per sh 26.70
1.88 2.25 2.33 2.66 313 297 2.25 2.56 292 2.90 439 4.63 183 33 167 2.10 1.55 2.25 |“Cash Flow" per sh 3.00
.79 1.09 121 141 181 1.46 92 121 1.53 143 2.90 2.95 .28 | d1.06 25 .67 .20 .85 |Earnings per sh A 1.40
33 .25 .38 40 50 .60 60 .60 .60 .60 .60 .68 .68 .26 12 12 12 .14 |Div'ds Decl'd per sh Bs 18
144 1.36 127 1.25 1.30 1.39 1.50 .99 131 244 3.68 439 430 1.66 .99 121 1.40 1.40 |Cap’l Spending per sh 1.60
6.39 6.48 8.18 851 | 1313 | 1246| 1169 | 1384 | 1521 | 1530 | 16.76 | 19.29 | 1459 | 12.69 | 1326 | 13.01 | 13.00 | 13.75 |Book Value per sh 17.10
690.04 | 673.10 | 733.62 | 735.50 | 865.52 | 847.59 | 844.82 | 868.49 | 870.98 | 870.27 | 869.54 | 827.40 | 800.32 | 974.38 | 1022.0 | 1064.4 (1070.00 {1070.00 |Common Shs Outst'g D |1070.00
189 171 148 204 17.6 253 323 216 215 195 10.4 124 | NMF -- NMF 20.8 | Bold figyres are |Avg Ann’l P/E Ratio 15.0
118 99| 77| 116| 114| 130| 176| 123| 114| 104| 56| .66 | NMF --| NMF| 132]| Vauelline |Relative PIE Ratio 1.00
22% | 13%| 21% | 14% | 16% | 16% | 2.0% | 23% | 18% | 21% | 2.0% | 19% | 24% | 24% 9% | 9% | UM |Avg Annl Divd Yield 9%
CAPITAL STRUCTURE as of 6/30/12 20263 | 21504 | 23478 | 26159 | 30379 | 30748 | 26901 | 18439 | 21013 | 24951 | 23360 | 25170 |Sales ($mill) 28580
Total Debt $9743 mill.  Duein 5 Yrs $2094 mill. | 13196 | 13.4% | 14.4% | 14.0% | 17.9% | 155% | 12.3% | 1.9% | 12.9% | 13.1% | 9.5% | 12.5% |Operating Margin 15.0%
LT Debt $8618 mill. LT Interest $450 mill 1116.0 | 11940 | 1204.0 | 1267.0 | 1280.0 | 1268.0 | 1234.0 | 13110 | 14500 | 1479.0 | 1450 | 1510 |Depreciation ($mill 1715
(Long-term interest eamed: 3.3x) 785.0 | 10340 | 13406 | 12503 | 25400 | 2564.0 | 229.0 | d985.0 | 2620 | 7530 | 210 | 910 |Net Profit ($mill) 1500
(Total interest coverage: 3.3x) (38% of Cap'l) | 338% | 24.2% | 25.5% | 34.6% | 25.1% | 37.8% | 43.2% -- | 27.0% | 21.2% | 27.0% | 27.0% |Income Tax Rate 27.0%
39% | 48% | 57% | 48% | 84% | 8.3% 9% | NMF 12% | 3.0% 9% | 3.6% |Net Profit Margin 5.3%
Uncapitalized Annual rentals $246.0 mill. ~ [71852.0 | 1656.0 | 1195.0 | 1422.0 | 1876.0 | 920.0 | 871.0 | 1608.0 | 1633.0 | 1700.0 | 1330 | 1205 |Working Cap'l ($mill 1740
Efgg&g?;ggtg rlnzi|/|ll$g'f?jballili/' doé’z"g-rﬁilnm bill | 8365.0 | 6692.0 | 5346.0 | 5279.0 | 4778.0 | 6371.0 | 8509.0 | 8974.0 | 8842.0 | 8640.0 | 8490 | 8350 |Long-Term Debt ($mill) | 8030
' ' ' ' 9927.0 | 12075 | 13300 | 13373 | 14631 | 16016 | 11735 | 12420 | 13611 | 13844 | 13920 | 14690 |Shr. Equity ($mill) 18310
Common Stock 1,066,703,047 shs. 52% | 6.3% | 7.8% | 7.6% | 140% | 12.3% | 2.1% | NMF 22% | 3.4% | 1.0% | 4.0% |Returnon Total Cap'l 5.5%
MARKET CAP: $9.4 billion (Large Cap) 79% | 86% | 10.1% | 9.4% | 174% | 16.0% | 2.0% | NMF 1.9% | 54% | 15% | 6.0% |Returnon Shr. Equity 8.0%
CURRENT POSITION 2010 2011 6/30/12 | 28% | 43% | 6.2% | 55% | 13.8% | 124% | NMF | NMF | 1.0% | 4.5% 5% | 5.0% |Retained to Com Eq 7.0%
Cas(ﬁMAll_;_éLtS 1543 1939 1749 65% 50% 39% 42% 21% 23% | NMF | NMF 48% 17% 61% 16% |All Div'ds to Net Prof 13%
Receivables 1565 1571 1526 | BUSINESS: Alcoa is a global leader in aluminum production, serv- ucts and Solutions, 21%; Alumina, 14%; Other, 1%. Foreign sales:
Ion;/heenrtory (LIFO) ﬁgs %ggg %gﬁ ing the aerospace, automotive, building and construction, commer-  51% of total. Has about 61,000 employees. Blackrock, Inc. owns
Current Assets 6860 7713 7883 cial transportation, and industrial markets. Sold the consumer and  7.4% of common stock, Capital World Investors, 5.8%, officers and
Accts Payable 2322 2692 2734 packaging lels!on d_unng 1Q 2008. Has more than 300 operatlng directors own less than 2.0% (3/12 Proxy). Chalrma_m and CEO:
Debt Due 323 731 1125 | and sales locations in over 30 countries. 2011 sales by segment:  Klaus Kleinfeld. Inc.: PA. Address: 201 Isabella St., Pittsburgh, PA.
Other 2591 2590 2433 | Primary Metals, 33%,; Flat-Rolled Products, 31%; Engineered Prod-  15212. Telephone: 412-553-4545. Internet: www.alcoa.com.
Current Liab. 5236 6013 6292 ' Alcoa is facing a number of obstacles. the production of aluminum) remains rela-
ANNUAL RATES  Past Past Est'd’'09-11| Most significant weak aluminum funda- tively high, posing a problem for manufac-
ochange (persh) - 10¥s S 0 ISAT | mentals, with a glut of new capacity prov- turing and shipping. Accordingly, we have
“Cash Flow” 80% -175% 14.5% ing detrimental. In fact, inventories at the trimmed our bottom-line outlook for 2012
Earnings -- -- NMF London Metal Exchange are near record by $0.40, to $0.20. In all likelihood, 2013
Dividends 105% -22.5%  15% | Jeyels. Globally, a major concern is prod- will be a bounce-back year for this pro-
ook Value 1.0% -4.5% 5.0% ; . . . N i
g uction in China, which has created excess ducer, with sales gaining roughly 8%, and
cal- QUARTERLY SALES ($ mill.) Full | supplies and kept prices under pressure. share net advancing threefold to $0.85.
endar [Mar31 Jun30 Sep30 Dec3l| Year | To  that end, the People’s Republic Due to recent share-price weakness and
2009 | 4147 4244 4615 5433 118439 | declared earlier this year that it would difficult earnings comparisons, these
2010 | 4887 5187 5287 5652 | 21013 | reduce its projected 2012 output. However, shares carry a Below-Average rank for
2011 | 5958 6585 6419 5989 | 24951 for the most part, operating rates have Timeliness (4).
%gg g(l)gg gggg gggg gggé ggigg been maintained throughout the industry. But, Alcoa stock offers wide price
To make matters worse, many of the coun- recovery potential, though patience
cal- EARNINGS PER SHARE A Full | try's aluminum producers are bringing may be required. The company’s long-
endar | Mar.31 Jun.30 Sep.30 Dec.3l| Year | néw smelters on line in response to the term prospects will largely hinge on
2009 | d59 d32 07 d27 | d106| government’s renewed emphasis on infra- aluminum demand from the auto industry,
2010 | d19 13 06 24| 25/ strycture development. While aluminum since car manufacturers are under in-
%g% %Z) 28 (1)2 dgg 2(7) prices have rebounded recently in creased pressure to build lighter, more
20%3 20 '23 9 20 's5 | response to quantitative easing and/or ac- fuel-efficient vehicles. And commercial air-
: : : : : commodative monetary policy around the lines are in the middle of turning over an
Cal- | QUARTERLYDIVIDENDSPAD®= | Full | globe, demand pickup has been minimal. aging fleet. Moreover, industrialization of
endar | Mar.31 Jun.30 Sep.30 Dec.3l| Year | This appears to be a recipe for weak- the developing world should make
2008 | 17 17 A7 17 68| ness. Our full-year top-line forecast meaningful contributions. Thus, demand
2009 | 17 .03 .03 .03 26| stands at $23.3 billion, which would rep- for aluminum is apt to improve in the
2010 | .03 .03 .03 .03 | 12| resent a 6%-7% decrease from the com- years ahead, given the alloy's high
gg% 82 gg gg 03 12 parable 2011 figure. The cost of energy strength-to-weight ratio
1 ' ' ' (the second-most-significant expense in Dominic B. Silva October 12, 2012

(A) Primary shares through '96, diluted after.
Excludes nonrecurring items: '96, (12¢); '97,
13¢; 01, (41¢); '02, 43¢; 03, (7¢); '04, (4¢);

erations: '07, (28¢); '08, (37¢); '09, (17¢); '10,

late Feb., May, Aug., and Nov. = Dividend rein-
(1¢); 11, (12¢). Quarters may not sum due to | vestment plan available. (C) Includes in-
change in shares out. Next earnings report due | tangibles: At 12/31/11 $5,119 mill., $4.81/sh.

"05, (3¢); '06, (33¢). Excludes discontinued op- | mid-January. (B) Dividends historically paid in
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(D) In millions, adjusted for splits.

Company’s Financial Strength B+
Stock’s Price Stability 40
Price Growth Persistence 10
Earnings Predictability 10
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