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2008 | 2009 | 2010 | 2011 [ 2012 [ 2013 [ 2014 [2015 {2016 [2017 [2018 [2019 [2020 [2021 [2022 [2023 | 2024 [2025 | ©VALUE LINEPUB.LLC|27-29
479 4.40 547 5.81 6.23 6.78 7.20 5.37 4.58 4.86 4.35 4.07 4.40 5.27 6.91 6.36 6.65 9.40 |Revenues per sh A 1215
67 .88 1.83 1.51 1.16 1.26 1.39 58 .60 1.41 1.28 91 1.22 1.82 248 1.86 1.90 3.20 | “Cash Flow” per sh 4.35
23 54 1.64 1.27 .86 1.02 1.15 37 .39 1.19 1.19 .66 92 1.57 212 1.51 1.55 | 2.75 |Earnings per sh AB 4.00
- -- -- -- 18 24 24 24 24 24 24 24 24 24 24 24 .24 .32 | Div'ds Decl'd per sh E 48
12 .06 14 15 A3 A3 12 .09 .09 .08 12 12 .16 20 24 .39 15 .15 | Cap’l Spending per sh .20
6.21 6.92 8.37 8.59 8.82 9.31 9.99 8.16 7.96 8.35 | 11.10 | 13.08 | 1249 | 1855 | 1827 | 17.14 | 1585 | 16.60 |Book Value per sh © 18.80
616.39 | 638.34 | 659.37 | 583.67 | 508.34 | 502.41 [ 515.04 | 507.57 | 506.10 | 495.91 | 658.51 | 663.48 | 675.40 | 846.70 | 856.10 | 865.50 | 865.00 | 865.00 |Common Shs Outst'g © | 905.00
485 249 1.3 1.8 132 1.7 12.6 323 29.8 15.1 16.6 36.3 383 387 240 35.5 | Bold figyres are |Avg Ann’l P/E Ratio 40.0
2.92 1.66 72 74 84 66 .66 1.63 1.56 .76 .90 1.93 1.97 2.09 1.39 1.99 Value|Line Relative P/E Ratio 220
.- - - | 18% | 20%| 17% | 20% | 21% | 13% | 12% | 1.0% | 7% | 4% | 5% | 4% | UM ayg Anml Divd Yield 4%
CAPITAL STRUCTURE as of 11/2/24 3707.0 | 2725.8 | 2317.7 | 2409.2 | 2865.8 | 2699.2 | 2968.9 | 4462.4 | 5919.6 | 5507.7 | 5750 | 8150 |Revenues ($mill) A 11000
Total Debt $4.095 bill. Duein 5 Yrs $2.373bill. | 18.1% | 10.6% | 18.5% | 20.2% | 31.9% | 26.0% | 30.9% | 38.8% | 40.6% | 345% | 29.0% | 36.0% |Operating Margin 38.0%
LT Debt $3.966 bil. LT Interest $175 mill. 1062 | 1002 | 1079 | 835 | 1240 | 156.7 | 1979 | 2659 | 3049 | 2998 | 305| 330 | Depreciation ($mill) 320
Leases, Uncapitalized: Annual rentals $51.4 mill. | 6114 | 1940 | 1969 | 6156 | 7164 | 4441 | 6274 | 12788 | 18222 | 1310.1 | 1360 | 2420 Net Profit (Smil) 3620
- | 6.0% | 415% | 40% | 4.0% | 45% | 50% | 5.0% 6.0% | 6.0% | 7.5% | 10.5% |Income Tax Rate 10.5%
No Defined Pension Benefit Plan 16.5% | 71% | 8.5% | 25.6% | 25.0% | 16.5% | 21.1% | 28.7% | 30.8% | 23.8% | 23.7% | 29.7% |Net Profit Margin 32.9%
2706.6 | 1692.8 | 17839 | 1942.9 | 7585 | 827.3 | 540.1 | 1105.0 | 894.4 | 12485 | 1450 | 2700 |Working Cap’l ($mill) 2000
Ptd Stock None. || -] --| 17327 | 14300 | 9932 | 4484.8 | 3907.7 | 4058.6 | 4000 | 4000 | Long-Term Debt ($mill) | 3500
Common Stock 865,300,000 shs. 5146.1 | 4140.1 | 4027.7 | 41414 | 73064 | 8678.6 | 8435.8 | 15702 | 15637 | 14831 | 13700 | 14350 |Shr. Equity ($mill 17000
as of 11/27/24 119% | 47% | 49% | 149% | 83% | 48% | 7.0% | 6.7% 9.7% | 75% | 7.5% | 13.0% |Return on Total Cap’l 17.5%
1.9% | 47% | 49% | 149% | 98% | 51% | 74% | 81% | 11.7% | 8.8% [ 10.0% | 17.0% |Return on Shr. Equity 21.5%
MARKET CAP: $92.6 billion (Large Cap) 95% | 1.7% | 1.9% | 12.0% | 7.8% | 3.3% | 55% | 69% | 103% | 74% | 85% | 14.5% |Retained to Com Eq 18.5%
CUR$FITI|$L,\I‘.T POSITION 2022 2023 11/2/24 20% 63% 62% 19% 21% 36% 26% 15% 11% 16% 15% 12% | All Div'ds to Net Prof 12%
Cash Assets 911.0 950.8 868.1 | BUSINESS: Marvell Technology Group Ltd., through its main sub-  proximately 7,448 employees. Officers and directors own less than
Receivables 11922 1121.6  997.9 | sidiary Marvell Semiconductor Inc., is a fabless designer of semi- 1% of common stock; FMR LLC, 15.0%; The Vanguard Group,
Icr;tvheenrtory (FIFO) 1(1)882 ?gég 88?1 conductors used for data storage, transmission, and management  8.4%; BlackRock, 7.0% (5/24 Proxy). President and CEO: Matthew
Current Assets 3281:1 3062:7 2816:8 in the PC, business infrastructure, and consumer electronics J. Murphy. Chairman: Richard S. Hill. Inc.: Bermuda. Address:
Accts Payable 4658 4113 5381 markets. The qistributor Wintech was the largest customer in fiscal ~ Canins Court, 22 Victoria St., Hamilton HM12 Bermuda. Tele.: 408-
Debt Dué 584.4 107.3 129.4 | 2022, accounting for 20% of net revenues. The company has ap- 222-2500. Internet: www.marvell.com.
8Lhrfém Liab. ;ggg:? 15?2_‘2 1222:; Marvell Technology reported better- million in sales this year, and $1.0 billion
than-expected results. Revenue grew in 2025, and Marvell is aiming for 20% of
/‘\fN:“‘UA'- RATES 15@“ 5P ?St Es:d27212923 19% sequentially and 7% year over year in the estimated $40 billion total addressable
%gvgrrl]gﬁee(gers) s 6_'3'% 012_[)% the fiscal quarter ended November 2nd, market, which equates to $8 billion. All
“Cash Flow” 45% 135% 13.5% above the midpoint of the expected range. Al-related sales should be $1.5 billion this
Eﬁlrir&iggg 2(5):/; 13.5% ;gg‘;//a Adjusted EPS of $0.43 surpassed our $0.38 year and $2.5 billion in 2025.
Bomc Vs 75%  145% 5% | call. The company anticipates continued Sales of non-data center products fell
Fiscal T | Momentum, projecting 26% year-over-year by more than half from the prior-year
Year QUARTERLY REVENUES (§ il Fiscal | revenue growth for the fourth quarter. Ad- quarter. A year ago, they amounted to
Begins | Apr30 Jul.31 Oct31 Jan.Per| Year justed EPS is expected to be $0.59 (plus or $850 million in revenue, or 60% of Mar-
2021 | 8323 10759 12112 134301 44624 ‘1yinyg $0.05), topping Wall Street’s prior vell’s quarterly total. In the just-reported
gggg ]gg?g Bjtgg ]2%‘2 ]ggg ggsgg $0.52 call. All in all the shares have risen period, they were $415 million, or just 27%
2024 | 11609 12729 1561 1800.1| 5750 by more than 60% since our last report. of total sales. Still, the company seems to
2025 | 1865 1975 2100 2210 | 8150 Receni_: success is gttrlbuted to a focus ha\{e slowed the fall, sa}les in those cate-
Fiscal EARNINGS PER SHARE A B Fal | on a’l‘tlflCIal intelligence (AI). The com- gories rose a bit sequer}tlally.
gear | aoea0 Julal Oct3! Janper| FESH | pany’s strategy of developing custom chips Growth investors still have some op-
egins | Ar. - - —oh YR | for specific Al applications is proving to be portunity to profit from these shares,
2021 29 34 43 50 | 157 | 5 successful differentiator, especially in a albeit less than when our last full-
gggg g? gg 2? 22 ?}j market dominated by NVIDIA. Its custom page report was published in late Sep-
2024 24 39 43 58 | 1855 Al chips, particularly those designed for tember. Marvell's focus on custom chip
2025 60 65 .70 .80 | 275 | hyperscalers like Amazon and Google, are development, strong partnerships with hy-
QUARTERLY DIVIDENDS PAID € experiencing surging demand. Data center perscalers, and impressive financial per-
gg:r Mar3! Jun30 Sep30 Dec.3! \'(::;L product sales saw 98% year-over-year formance all point toward strong growth
e : : p. : growth to $1.1 billion. Their share of Mar- ahead. Investor optimism seems likely to
ggg? gg 82 82 82 gz vell’s total revenue jumped from 39% in continue, but value investors will likely be
2022 ‘% 06 06 06 4 the prior year quarter to 73% in the dissuaded by the elevated valuation com-
2023 06 06 06 06 o4 | recently reported period. Custom Al data pared to historical averages.
2024 06 06 06 06 center chips should generate over $500 Kevin Downing December 20, 2024

(A) Fiscal year ends Saturday closest to Jan.
31st. (B) Diluted earnings. All data are pro

gC) Includes intangible assets. In fiscal 2023: | (E) Dividend normally paid in January, April,
15.591 bill., $18.01/sh.

July, and October.

forma. Quarterly figures may not sum due to | (D) In millions.
rounding. Next egs. report due late February.
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