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Stock Price Multiples

EBITDA Margin

EBITDA Growth

LTMP/E NTMP/E PEG LTMEBITDA NTMEBITDA LTM Revenue 3-yr avg. LTM 3-yr CAGR 2024E
11.4x 11.2x 1.32x 5.5x 5.1x 2.08x 20.3% 22.6% 31.8% 1.0%
22.3x NM NA 6.8x 18.5x 7.40x 26.3% 15.2% 32.2%  (27.5%)
14.1x 11.7x 0.93x 5.0x 4.6x 0.95x 13.2% 16.7% 58.0% 1.5%
10.7x 14.2x 2.06x 5.8x 6.2x 1.28x 19.4% 20.8% 20.7% (4.4%)
10.4x 8.8x 1.42x 4.4x 3.9x 2.81x 41.9% 50.8% 38.0% 2.4%

7.7x 12.9x 0.87x 5.7x 7.8x 0.50x 6.6% 5.9% 14.6% (17.5%)
18.6x 15.6x 2.26x 9.4x 9.5x 2.63x 18.2% 25.3% 9.9% 5.7%
23.8x 19.0x 1.66x 11.5x 10.8x 1.66x 10.8% 9.7% 10.9% 6.1%
34.1x 25.3x 1.68x 15.6x 14.6x 2.60x 13.3% 11.6% 8.6% 16.2%
22.0x 18.5x 1.66x 11.9x 11.8x 1.79x 11.1% 14.7% 9.7% 7.4%
26.2x 18.7x 1.54x 11.4x 10.9x 1.65x 9.7% 9.2% 10.4% 7.2%
29.9x 21.2x 1.69x 13.7x 11.6x 1.53x 6.0% 7.9% 17.7% 18.1%
24.0x 19.4x 1.86x 11.7x 11.2x 1.97x 12.5% 12.0% 12.7% 5.4%
24.1x 17.2x 1.75x 8.3x 8.3x 1.23x 16.4% 9.9% 2.6% (0.4%)
19.7x 15.2x 1.36x 9.2x 7.9x 2.19x 14.1% 13.4% 0.5% 6.5%
24.6x 16.6x 1.52x 10.3x 8.5x 1.92x 15.3% 11.7% 0.8% 5.0%
20.5x 25.6x 2.37x 12.3x 12.5x 3.22x 22.6% 26.8% 14.4% 3.0%
19.7x 12.9x 1.91x 8.4x 8.0x 1.45x 14.8% 14.8% 0.5% 2.6%
18.3x 15.0x 0.89x 8.0x 6.8x 2.92x 12.5% 13.4% (2.3%) 23.1%
14.6x 20.7x 5.00x 9.7x 9.5x 0.81x 10.3% 9.6% 3.4% 9.1%
18.3x 15.8x 1.48x 9.2x 9.9x 1.23x 10.8% 8.0% 1.7% 4.8%
17.4x 15.5x 1.96x 9.6x 9.8x 2.73x 9.1% 5.1% (1.7%) 0.9%
15.6x 11.7x 0.95x 5.4x 5.6x 0.71x 10.6% 11.0% (0.4%) 4.8%
17.2x 14.8x 1.33x 8.7x 8.9x 1.06x 10.4% 7.2% (4.8%) 4.2%
20.9x 20.2x 1.88x 10.5x 11.0x 2.45x 19.9% 13.2% 11.4% 6.8%
13.4x 11.6x 1.17x 8.2x 7.2x 1.61x 18.5% 8.0% (5.6%) 7.0%
15.9x 15.5x 1.81x 7.7x 10.4x 0.77x 9.0% 4.2% (3.5%) (0.4%)
20.9x 17.8x 2.27x 10.4x 10.5x 1.54x 7.9% 4.6% 4.1% 6.6%
24.5x 22.6x 2.30x 14.0x 14.2x 2.53x 14.4% 5.9% 3.5% 6.9%
20.9x 17.1x 2.47x 10.3x 10.0x 1.62x 8.4% 4.6% 4.3% 8.7%
19.5x 17.5x 2.20x 8.2x 9.5x 0.68x 5.3% 4.5% 5.7% 5.3%
24.0x 18.1x 1.70x 11.2x 12.3x 1.90x 12.1% 4.9% 3.6% 6.1%
26.1x 21.4x 1.80x 11.4x 13.0x 3.33x 3.5% (4.4%) 3.2% 8.2%
22.7x 20.4x 1.13x 1.1x 16.7x 7.94x (55.8%)  (24.4%) (1.3%) 32.3%
26.5x 22.2x 1.89x 13.6x 13.0x 2.30x 6.3% 0.4% 3.7% 9.3%
26.5x 22.7x 2.03x 11.9x 12.0x 1.46x 8.9% 2.5% 1.4% 12.4%
18.0x 15.4x 1.43x 8.4x 8.3x 2.54x 14.5% (11.0%) 6.2% 8.1%
27.1x 26.1x 1.60x 16.7x 15.3x 2.99x 6.0% 2.8% 7.5% 10.2%
25.2x 19.2x 1.21x 14.6x 11.4x 1.69x 4.5% (2.3%) 3.6% 8.9%
16.2x 12.3x 1.15x 13.6x 7.6x 1.22x 6.5% 6.2% 3.9% 6.3%
34.2x 28.7x 1.94x 23.7x 18.0x 4.01x 1.6% 0.1% 12.3% 15.6%
25.3x 20.2x 1.63x 15.0x 13.5x 2.43x 5.8% 0.4% 8.8% 4.1%
38.6x 37.5x 1.71x 24.2x 23.8x 5.04x 15.8% 13.5% 2.2% (3.0%)
40.2x 32.2x 2.06x 25.4x 20.0x 4.33x 0.6% (1.1%) 12.8% 17.3%
23.9x 19.2x 1.33x 13.5x 11.6x 1.60x 6.0% 3.7% 4.4% 5.8%
18.5x 18.8x 1.35x 9.1x 9.2x 1.79x 16.9% 6.3% (0.9%) 6.2%

NM 26.0x 0.27x 19.2x 13.6x 5.78x 23.9% 2.7% (13.3%) 1.0%
17.9x 9.8x 4.84x 6.5x 7.0x 2.61x 35.4% 26.0% 1.2% 2.6%
18.1x 21.3x 1.19x 7.7x 9.2x 2.21x 20.5% 22.1% 1.5% 1.1%
19.4x 17.8x 2.77x 12.1x 11.4x 4.67x 30.9% 35.6% 7.3% 9.7%
19.5x 16.7x 2.75x 12.0x 11.7x 4.62x 30.7% 35.7% 7.6% 9.7%
17.9x 16.4x 2.69x 9.5x 9.7x 3.03x 23.5% 26.8% 5.3% 11.3%
25.4x 25.2x 3.03x 17.2x 15.1x 7.89x 42.2% 39.3% 9.2% 9.1%

Price / Earnings Multiples Price / BV Multiples Net Income Margin Return on Equity

LTMP/E NTMP/E PEG Book Value  Tangible BV 3-yr avg. LTM 3-yravg. LTM
12.6x 12.1x 1.34x 1.05x 1.17x 19.1% 20.3% 8.6% 8.6%
14.2x 12.1x 1.74x 1.20x 1.59x 27.3% 22.6% 13.0% 9.0%
25.5x 17.6x 1.17x 2.23x 3.32x 4.1% 8.4% 7.8% 7.6%
16.3x 13.3x 1.06x 1.66x 2.03x 7.1% 6.9% 8.4% 11.3%
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Stock Price / LTM EPS: October 2023 to October 2024

Year-Over-Year

Delta % Delta Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24
Energy 3.6x 45.2% 7.9x 9.0x 8.8x 8.9x 9.6x 10.6x 10.8x 11.9x 11.6x 11.7x 11.7x 11.1x
Industrials 5.8x 32.2% 18.0x 20.3x 22.7x 22.5x 24.4x 24.7x 23.4x 23.1x 22.3x 23.5x 23.4x 24.3x
Materials 6.9x 53.9% 12.8x 13.6x 14.9x 15.1x 15.4x 17.5x 17.3x 19.6x 18.1x 19.0x 19.2x 20.6x
Consumer Discretionary 4.4x 31.7% 13.9x 15.3x 16.6x 16.2x 17.1x 18.0x 17.1x 18.4x 17.9x 18.3x 18.4x 19.0x
Consumer Staples 1.1x 5.6% 19.8x 19.8x 20.5x 21.1x 19.9x 20.4x 19.6x 20.0x 20.0x 20.8x 21.4x 21.4x
Healthcare 3.9x 17.6% 22.2x 24.9x 29.2x 27.8x 28.4x 27.5x 27.6x 28.6x 28.5x 28.8x 29.6x 27.6x
Information Technology 4.5x 19.9% 22.6x 24.2x 25.8x 25.9x 27.0x 26.0x 27.8x 29.0x 28.5x 29.2x 27.7x 28.1x
Telecommunications 6.8x 58.1% 11.7x 12.5x 14.9x 15.8x 16.8x 19.5x 18.2x 15.7x 16.6x 16.8x 19.8x 19.4x
Utilities 1.5x 8.4% 17.9x 17.5x 17.9x 17.3x 17.0x 18.0x 17.9x 17.7x 17.2x 18.7x 19.3x 19.8x
Financials 4.2x 49.5% 8.4x 9.2x 10.0x 10.7x 10.3x 10.7x 10.5x 10.7x 10.8x 12.4x 12.3x 12.2x

Stock Price / NTM EPS: October 2023 to October 2024

Year-Over-Year

Delta % Delta Oct-23  Nov-23  Dec-23  Jan-24 Feb-24 Mar-24 Apr-24 May-24  Jun-24 Jul-24  Aug-24  Sep-24  Oct-24
Energy 2.0x 21.7% 9.2x 9.0x 8.8x 10.0x 10.3x 11.8x 11.4x 11.5x 11.2x 11.1x 11.3x 10.7x 11.2x
Industrials 3.6x 23.4% 15.4x 16.5x 17.5x 18.0x 18.6x 19.3x 18.6x 18.2x 18.0x 19.2x 18.8x 19.3x 19.0x
Materials 2.0x 15.2% 13.2x 13.7x 15.0x 14.6x 14.8x 16.0x 15.7x 14.9x 14.3x 15.8x 14.2x 14.6x 15.2x
Consumer Discretionary 3.5x 28.5% 12.3x 14.0x 15.1x 15.4x 15.7x 16.0x 14.9x 15.6x 15.3x 15.6x 15.8x 16.4x 15.8x
Consumer Staples 1.1x 6.6% 16.7x 17.0x 18.1x 18.1x 18.3x 18.6x 18.0x 18.1x 17.3x 17.6x 17.7x 18.1x 17.8x
Healthcare 3.0x 16.3% 18.4x 18.9x 20.9x 21.0x 21.7x 21.6x 20.3x 20.3x 18.6x 21.4x 22.3x 21.8x 21.4x
Information Technology 5.1x 24.3% 21.0x 24.2x 25.7x 26.2x 26.3x 28.6x 26.6x 25.2x 25.8x 25.7x 25.6x 25.9x 26.1x
Telecommunications 2.9x 18.2% 15.9x 15.6x 17.3x 17.5x 17.2x 17.1x 16.4x 15.4x 16.5x 17.6x 18.6x 17.9x 18.8x
Utilities 2.1x 13.4% 15.7x 15.5x 16.2x 15.5x 15.5x 16.2x 16.3x 16.5x 16.0x 17.0x 17.4x 18.4x 17.8x
Financials 2.9x 31.8% 9.2x 10.2x 11.1x 11.2x 10.4x 11.0x 10.5x 10.7x 10.9x 12.1x 12.0x 11.9x 12.1x

Enterprise Value / LTM EBITDA: October 2023 to October 2024

Year-Over-Year

Delta % Delta Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24
Energy 0.7x 15.3% 4.8x 4.9x 4.9x 4.9x 4.9x 5.2x 5.3x 5.5x 5.3x 5.4x 5.5x 5.5x 5.5x
Industrials 2.0x 20.5% 9.5x 9.8x 10.5x 10.7x 10.9x 11.3x 11.0x 11.1x 11.0x 11.4x 11.3x 11.5x 11.5x
Materials 1.4x 17.9% 7.8x 7.7x 8.3x 8.1x 8.1x 8.6x 8.7x 9.2x 8.8x 9.1x 8.7x 9.0x 9.2x
Consumer Discretionary 1.6x 21.1% 7.6x 7.9x 8.5x 8.4x 8.4x 8.8x 8.3x 8.5x 8.6x 9.1x 8.8x 9.0x 9.2x
Consumer Staples 0.4x 4.0% 10.0x 9.9x 10.1x 10.2x 10.3x 10.3x 10.1x 10.0x 9.8x 10.1x 10.4x 10.6x 10.4x
Healthcare 3.2x 39.4% 8.2x 9.0x 10.4x 10.2x 11.3x 11.8x 10.9x 10.9x 10.4x 11.6x 11.9x 11.2x 11.4x
Information Technology 4.8x 40.3% 11.9x 14.0x 15.3x 15.7x 16.3x 16.8x 16.7x 17.1x 16.7x 17.4x 17.8x 17.7x 16.7x
Telecommunications 1.1x 13.0% 8.1x 8.3x 8.7x 9.1x 9.2x 9.3x 9.0x 8.7x 8.8x 9.2x 9.2x 9.3x 9.1x
Utilities 0.6x 5.2% 11.5x 11.7x 11.9x 11.7x 11.7x 12.0x 11.7x 11.9x 11.8x 11.9x 12.0x 12.3x 12.1x

Enterprise Value / NTM EBITDA: October 2023 to October 2024

Year-Over-Year

Delta % Delta Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24  Aug-24 Sep-24  Oct-24
Energy 0.3x 5.6% 4.8x 4.6x 4.7x 4.9x 5.0x 5.4x 5.3x 5.1x 5.0x 5.2x 5.1x 4.9x 5.1x
Industrials 1.6x 16.8% 9.3x 9.9x 10.5x 10.6x 10.7x 11.1x 10.6x 10.5x 10.4x 10.9x 10.8x 10.8x 10.8x
Materials 0.6x 8.0% 7.3x 7.6x 8.1x 8.0x 8.1x 8.4x 8.3x 8.1x 7.7x 8.0x 7.8x 8.0x 7.9x
Consumer Discretionary 1.2x 14.0% 8.7x 9.3x 10.0x 9.9x 9.7x 10.1x 9.9x 10.0x 9.6x 10.0x 9.9x 10.1x 9.9x
Consumer Staples (0.2x) (1.9%) 10.7x 10.7x 11.0x 10.8x 10.7x 11.1x 10.6x 10.5x 10.7x 10.9x 10.8x 10.7x 10.5x
Healthcare 2.2x 20.4% 10.8x 11.8x 12.7x 13.0x 12.5x 12.7x 12.2x 12.1x 12.1x 12.8x 13.1x 13.0x 13.0x
Information Technology 3.1x 25.4% 12.2x 14.1x 15.7x 15.0x 15.1x 15.3x 15.0x 14.3x 14.7x 15.2x 15.3x 15.4x 15.3x
Telecommunications 1.1x 13.6% 8.1x 8.4x 8.8x 8.9x 8.9x 8.7x 8.4x 8.5x 8.4x 8.8x 8.9x 9.0x 9.2x
Utilities 1.0x 9.6% 10.4x 10.5x 10.8x 10.7x 10.5x 11.0x 10.9x 11.2x 10.9x 11.3x 11.3x 11.6x 11.4x

Enterprise Value / LTM Revenue: October 2023 to October 2024

Year-Over-Year

Delta % Delta Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24  Aug-24 Sep-24 Oct-24
Energy 0.22x 11.8% 1.86x 1.86x 1.83x 1.90x 1.90x 2.06x 2.14x 2.31x 2.23x 2.25x 2.15x 2.11x 2.08x
Industrials 0.21x 14.5% 1.45x 1.50x 1.63x 1.62x 1.69x 1.74x 1.66x 1.70x 1.64x 1.73x 1.65x 1.66x 1.66x
Materials 0.50x 29.6% 1.69x 1.73x 1.85x 1.74x 1.82x 1.93x 2.03x 2.18x 2.15x 2.28x 2.04x 2.09x 2.19x
Consumer Discretionary 0.19x 18.3% 1.04x 1.11x 1.19x 1.19x 1.21x 1.27x 1.23x 1.25x 1.22x 1.29x 1.19x 1.23x 1.23x
Consumer Staples 0.13x 9.2% 1.41x 1.37x 1.39x 1.43x 1.48x 1.49x 1.54x 1.54x 1.48x 1.50x 1.56x 1.53x 1.54x
Healthcare 0.37x 12.5% 2.96x 3.20x 3.35x 3.34x 3.55x 3.58x 3.26x 3.30x 3.22x 3.46x 3.56x 3.52x 3.33x
Information Technology 0.64x 27.2% 2.35x 2.58x 2.88x 2.95x 3.03x 3.05x 3.04x 2.97x 2.96x 3.04x 2.90x 3.07x 2.99x
Telecommunications 0.15x 9.1% 1.64x 1.66x 1.75x 1.76x 1.72x 1.83x 1.80x 1.81x 1.80x 1.84x 1.82x 1.82x 1.79x
Utilities 0.62x 15.3% 4.05x 4.11x 4.20x 4.17x 4.32x 4.32x 4.31x 4.39x 4.35x 4.45x 4.61x 4.72x 4.67x
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