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2008 | 2009 | 2010 | 2011 [ 2012 | 2013 [ 2014 [2015 {2016 [2017 [2018 [2019 [2020 [2021 [2022 [2023 [2024 [2025 | ©VALUELINEPUB.LLC| 27-29
138.57 | 117.63 | 113.20| 11145 | 11329 | 116.13 | 11819 | 108.91 | 11319 | 11252 | 111.80 | 87.17 | 7267 | 6751 | 7029 | 6243 | 3240| 36.45 |Revenues persh 5145
2246 | 1656 | 17.06| 1821 | 19.54| 21.19| 2069 | 1552 | 1642 | 1274 | 994 | 886 | 483 | 487 | 590 480| 505| 6.15|“Cash Flow” persh 9.85
1424 | 824| 920| 1048 1216| 1312| 1320| 1056 | 11.92| 840| 520| 520 32| 213 | 262| 281 | 430| 525 Earnings persh 8.50
9.92 4.88 3.68 4.88 5.60 6.32 712 7.36 7.36 6.72 2.96 32 32 32 32 32 .92 1.20 |Div'ds Decl’d per sh Cm 1.68
12.16 6.48 7.39 957 | 1163 | 1070 10.92 6.23 6.59 6.79 7.07 532 2.97 1.14 1.26 1.47 1.00 1.10 | Cap’l Spending per sh 1.50
7947 | 88.00| 89.63| 88.10| 94.58 | 103.82 | 101.94 | 83.82 | 69.38 | 59.22 | 28.48 | 25.92 | 3244 | 36.67 | 33.39 | 25.15| 17.90 | 21.60 |Book Value per sh P 30.95
1317.1 | 13329 | 1326.9 | 1321.6 | 1300.7 | 1257.6 | 1257.2 | 1172.4 | 1092.8 | 1085.1 | 1087.8 | 1092.3 | 1095.7 | 1099.0 | 1089.1 | 1088.4 | 1080.0 | 1070.0 |Common Shs Outst'g E | 1050.0
15.7 13.0 14.4 13.9 13.3 14.7 15.7 20.3 204 24.8 19.8 152 | NMF 47.9 308 36.8 | Bold figyres are |Avg Ann’l P/E Ratio 25.0
94 87 92 87 85 83 83 1.02 1.07 1.25 1.07 81 NMF 2.59 1.78 2.05 Value|Line Relative P/E Ratio 1.40
44% | 46%| 28%| 34% | 35% | 33%| 34% | 34% | 3.0% | 32% | 29% | 4% | 5% | 3% 4% | 3%| est™Maes I ayg Ann'l Divid Yield 8%
CAPITAL STRUCTURE as of 9/30/24 148589 | 127684 123693 [122092 121615 | 95214 | 79619 | 74196 | 76555 | 67954 | 35000 | 39000 |Revenues (Smill) 54000
Total Debt $19.9 bill.  Due in 5 Yrs $5.8 bil. 25.3% | 19.2% | 185% | 13.9% | 135% | 17.5% | 10.9% | 12.3% | 12.8% | 12.6% | 16.8% | 17.7% |Operating Margin A 20.2%
LT Debt $18.2bill. LT Interest $1.0 bill. 9283.0 | 4847.0 | 4997.0 | 51390 | 5562.0 | 40260 | 4636.0 | 3000.0 | 3544.0 | 2079.0 | 835| 940 | Depreciation (smill) 1400
(49% of Cap'l 16723 | 13362 | 13604 | 9116.0 | 5692.0 | 6114.0 | 1135.0 | 2562.0 | 3171.0 | 3384.0 | 4645 | 5620 |Net Profit ($mill) 8925
Leases, Uncapitalized $564 mill. 10.3% | 25.2% .- -- [ 19.8% | 14.4% .- .- | 12.8% | 22.3% | 20.0% | 20.0% |Income Tax Rate 22.0%
Pension Assets-12/23 $40.5 bill. 11.3% | 105% | 11.0% | 7.5% | 47% | 64% | 14% | 35% | 41% | 5.0% | 13.3% | 14.4% |Net Profit Margin 16.5%
Obligation $46.5 bill. 234450 | 46881 | 37162 | 48978 | 35778 | 39873 | 32343 | 14395 | 9287.0 | 8923.0 | 5000 | 6050 |Working Cap'l (Smill) 10000
230352 | 145301 | 105080 | 108575 | 95234 | 67155 | 70288 | 30823 | 28593 | 19711 | 17900 | 17300 |Long-Term Debt (Smill) 14500
128159 | 98274 | 75828 | 64263 | 30981 | 28316 | 35552 | 40310 | 36366 | 27378 | 19300 | 23100 |Shr. Equity ($mill) P 32500
Common Stock 1,082,294,004 shares 5.9% 5.8% 8.3% 6.1% 6.1% 8.1% 2.5% 4.9% 6.1% 8.4% | 14.0% | 15.0% |Return on Total Cap’l 20.0%
13.0% | 13.6% | 17.9% | 14.2% | 18.4% | 21.6% | 3.2% | 6.4% 8.7% | 124% | 24.0% | 24.5% |Return on Shr. Equity 27.5%
MARKET CAP: $192 billion (Large Cap) 6.1% | 41% | 6.3% 0% | 3.9% | 19.3% 9% | 50% | 7.0% | 102% | 19.0% | 19.0% |Retained to Com Eq 22.0%
CUR$F’TELI\II-T POSITION 2022 2023 9/30/24 53% | 70% 65% | 100% 79% 1% 73% | 22% 20% 17% | 21% | 23% |All Div'ds to Net Prof 20%
Cash Assets 24871 22226 15956 | BUSINESS: General Electric now operates as GE Aerospace after engines. Has 125,000 employees. 2023 foreign sales: 57% of total.
Receivables 17976 15466 8936 | the spinoffs of its healthcare arm (GE Healthcare, January of 2023)  Officers. & directors own less than 1% of common stock; 5%+ ben-
Icr;tvheenrtory (LIFO) 1;382 12258 %ég and its power and energy portfolio (GE Vernova, April of 2024). eficial owners; Capital Research Group, Vanguard, BlackRock, and
Current Assets 66034 59799 38649 | What remains under the General Electric flag is a global aerospace ~ Fidelity (4/24 Proxy). CEO: H. Lawrence Culp. Incorporated: New
Accts Payable 18644 10678 7829 propuls_ion, services, and system;s leader with an insltglled ba}se of York. Address: 41 Farnsworth Street, Boston, Massachusetts
Debt Dué 3757 1253 1681 | approximately 44,000 commercial and 26,000 military aircraft 02210. Telephone: 203-373-2211. Web: www.geaerospace.com.
8Lhrfém Liab. gggis ggg;g giggg GE Aerospace is moving to our Sur- window is right on the cusp of 100%.
vey’s Issue 4 Aerospace/Defense In- Since our October coverage, third-
/‘}NI:“UA'- RAEES 15@“ 5P$St Es:d27212923 dustry after decades in Issue 9s quarter financials were released. Or-
%g\gﬁﬁé&ers) _5%'% _10_%'% 0 50% | Diversified Industry. Followers of this ders rose sharply in the September inter-
“Cash Flow” -125% -17.0% 12.0% | story are well aware, the one-time con- im and adjusted earnings per share came
Eﬁ/’lf&'gggs ;gg;/o 421:13%0 ggg‘;v glomerate was broken into three separate in a nickel ahead of our call. Too, cash
Book Value J05% 98% “7o% | parts over the last few years. First, the from operating activities and free cash
- healthcare arm was divested to start flow increased 7% and 5% year over year,
Cal- | QUARTERLYREVENUES(Smill)® | Full | 2023  followed by the renewable ener- driven by rising services activity. Advance-
endar | Mar31 Jun.30 Sep.30 Dec.31| Year gy/power arm in April of 2024. What ments were also evident on the FLIGHT
2021 |17071 18253 18569 20303 | 74196 | remains under the GE moniker is its tradi- DECK plan, which addresses supply-chain
gggg Hggg 12238 ]gg% %Zgg ggggi tional aerospace assets. . constraints. In total, f_‘or thi_s year we think
2024 | 8064 9004 8942 8900 |35000 The company’s now:streamhned focus revenues of $35 billion will translate to
2025 | 9060 10100 9900 9940 | 39000 | Just happens to be in a red-hot space. share earnings of $_4.30.
5 Commercial aviation volume figures are Due to the major corporate moves
Cal- EARNINGS PER SHARE Ful | rising steadily after an elongated period of over the past two years, this equity’s
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year reduced activity brought about by COVID- Timeliness rank remains suspended.
ggg; gj ég g; 122 gég 19. Add to this, defense budgets are rising We await a longer track record as current-
2023 %7 68 s 103 | 28 globally, driven by ongoing wars between ly constituted before reassigning a rank-
2024 8 120 115 113 | 430| Russia and Ukraine, as well as Israel and ing. Separately, long-term capital appreci-
2025 | 105 145 140 135 | 525| Palestine, which have heightened security ation potential is muted due to the higher
cal QUARTERLY DIVIDENDS PAID Ca Ful concerns in several countries. This back- share price now being within our Target
g' Mar31 Jun30 Sen30 Decst Y:ar drop is favorable for GE Aerospace as it Price Range out to 2027-2029. Also, the
encar [Mardl Jun.0 sep.d) Dec. has strong positions in aircraft and milita- yield is well below the Value Line average,
2020 | 08 .08 .08 .08 32| yry aircraft programs, particularly in even though we do look for the quarterly
ggg; 82 82 82 82 gg regard to engine building. Not surprising- dividend payment to ramp up as the new
2023 | 08 08 08 08 3 ly, this stock is up 80% in the year to date, GE grows in the coming years.
2024 | 08 g g 28 ’ and its gain in the trailing 12-month Erik M. Manning November 29, 2024

(A) Operating margin includes all expenses ex-
cept interest, depr., and taxes. (B) Diluted

EPS. Excludes nonrecur./disc. items: '16,
($4.80); 17, ($14.16); '18, ($26.16); '19,

($10.
'23, $5.55. Quarterly revs. and EPS may not

16); 20, $4.32; 21, ($8.29); 22, ($2.67);

July, and Oct. = DRIP available. (D) Includes

intangibles. In '23: $19.1 billion, $17.56/share.
sum due to rounding. Next egs. report due late | (E) In millions. (F) Spunoff GE Healthcare 1/23.
January. (C) Divs. paid in late January, April,
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(G) Spunoff GE Vernova 4/24.
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