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United Airlines (UAL)

$117.32 (Stock Price as of 01/09/2026)

Price Target (6-12 Months): $131.00

Summary

Shares of United Airlines have gained 44% in the past six
months, outperforming the industry's uptick of 28.3%.
Improvement in air-travel demand bodes well for UAL's top
line. A solid balance sheet allows the company to reward their
shareholders through share buybacks. Low fuel costs bode
well for the bottom-line growth of airlines, including United
Airlines. This is because fuel expenses are a significant input
cost for airlines. Despite the positives, we suggest investors
should not buy UAL stock now due to headwinds like high
labor costs, Boeing and Airbus-related delivery delays and
share price volatility. We advise investors to wait for a better
entry point. For those who already own the stock, it will be
prudent to stay invested. Our thesis is supported by our
Neutral recommendation on the shares.

Data Overview

52 Week High-Low $119.21 - $52.00
20 Day Average Volume (sh) 3,476,725
Market Cap $38.0B
YTD Price Change 4.9%
Beta 1.31
Dividend / Div YlId $0.00/ 0.0%
Industry Transportation - Airline
Zacks Industry Rank Bottom 34% (162 out of 244)
Last EPS Surprise 5.3%
Last Sales Surprise -0.5%
EPS F1 Est- 4 week change 1.8%
Expected Report Date 01/20/2026
Earnings ESP -3.6%
P/ETTM 10.8
P/E F1 11.0
PEG F1 11
P/STTM 0.7

Zacks Report Date: January 11, 2026

Long Term: 6-12 Months = Zacks Recommendation: Neutral
(Since: 06/09/25)

Prior Recommendation: Underperform

Short Term: 1-3 Months | Zacks Rank: (1-5) 3-Hold
Zacks Style Scores: VGM: A
Value: A Growth: D Momentum: A
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Q1 Q2 Q3 Q4 Annual*
2026 14317E  16357E  16443E  16,581E 63,698 E
2025 13213A  15236A  15225A  15443E 59,117 E
2024 12539A 14986 A  14,843A  14,695A 57,063 A
EPS Estimates®
Q1 Q2 Q3 Q4  Annual*
2026 0.95E 4.19E 3.34E 439E 12.86 E
2025 0.91A 3.87 A 2.78 A 3.13E 10.69 E
2024 0.15A 4.14 A 3.33A 3.26 A 10.61 A

*Quarterly figures may not add up to annual.

(1) The data in the charts and tables, except the estimates, is as of 01/09/2026.
(2) The report's text, the analyst-provided estimates, and the price target are as of 12/26/2025.


https://www.zacks.com
https://www.zacks.com/stocks/industry-rank/industry/transportation-airline-187

Overview

United Airlines Holdings is based in Chicago. The carrier changed its
name from United Continental Holdings to United Airlines Holdings in
June 2019. It is the holding company for both United Airlines and
Continental Airlines.

United Airlines, whose fiscal year coincides with the calendar year,
transports people and cargo not only throughout North America but also
destinations in Asia, Europe, the Middle East and Latin America. The
carrier's hubs are at Newark Liberty International Airport, Chicago
O’Hare International Airport, Denver International Airport, George Bush
Intercontinental Airport, Los Angeles International Airport, A.B. Won Pat
International Airport, San Francisco International Airport and Washington
Dulles International Airport.

Passenger revenues account for the bulk of its top line. As a result of the
post -COVID normalization in air travel, passenger revenues increased
5.7% year over year in 2024 to $51.8 billion and accounted for the bulk
(90.8%) of the top line. Cargo revenues contributed 3.1% while the rest
came from other sources. Cargo revenues improved 16.6% from 2023
levels. .

Domestic revenues (United States and Canada) accounted for 59.7% of
the total revenues in 2024. Atlantic, Pacific and Latin American regions
accounted for 19.4%, 11.3% and 9.5% respectively in 2024.

As of Dec 31, 2024 the carrier's total fleet size stood at 1,406, out of
which 994 were mainline (854 were owned and 140 leased) and 412

regional (172 owned and 240 either owned or leased by regional carriers). United Airlines is a member of Star Alliance, the largest and most

comprehensive airline alliance in the world.

It is part of four passenger joint business arrangements ("JBAs"). Moreover, the company's MileagePlus loyalty program is aimed at promoting
customer loyalty by offering awards, benefits and services to its members. Participants in the program are eligible to earn free miles for flights on
United Airlines, United Express, Star Alliance members and certain other airlines. In 2024, roughly 9.2 million MileagePlus flight awards were
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Reasons To Buy:

A Improvement in air-travel demand, following the normalization of economic activities, bodes
well for United Air'lines top line. With people taking to the skies again following the end of the
pandemic, UAL's third-quarter 2025 operating revenues of $15.2 billion (though fell short of
the Zacks Consensus Estimate of $15.3 billion) increased 2.6% year over year. Passenger
revenues (which accounted for 90.7% of the top line) increased 1.9% year over year to $13.8
billion. UAL’'s diverse revenue sources contributed to its third-quarter results. These include
premium cabin revenues, which went up 6% year over year, revenue from Basic Economy (up
4% year over year), cargo revenues (up 3%) and loyalty revenues (up 9%). This steady
positive pattern has continued in the fourth quarter, and UAL anticipates the fourth quarter of
2025 to have the highest total operating revenue for a single quarter in company history. UAL
flights transported 48,382 passengers in the third quarter, up 6.2% year over year.

A United Airlines has a solid balance sheet. The airline ended third-quarter 2025 with cash

Improving demand and
lower fuel prices make us
optimistic about UAL
shares. The shareholder-
friendly approach and
attractive valuation add to
the stock’s luster.

and cash equivalents of $6.73 billion, much higher than the current debt level of $4.62 billion. This implies that the company has sufficient

cash to meet its current debt obligations.

A A strong balance sheet enables the company to reward shareholders with dividends and share repurchases. On a shareholder-friendly
note, in October, UAL's management announced a $1.5 billion share buyback plan. This was the first buyback program since the Covid-19
pandemic, as restrictions under the CARES Act prohibited airlines from paying dividends or buying back shares till Sep 30, 2022. The new
buyback program highlights UAL's financial progress. UAL aims to commence executing the repurchase program from the ongoing quarter
and continue through 2025. This program will be funded by free cash flow generation as the carrier expects its profitability to improve.



Reasons To Sell:

W Labor costs have been moving up of late. Labor cost increase of 12.8% in 2024 swamped
the 5% increase in total operating expenses, despite costs on aircraft fuel decreasing year
over year. During the first nine months of 2025, labor costs rose 6.2% leading to 4.1% year-
over-year surge in operating expenses. The increase was attributable to deals inked with
various labor groups. UAL expects to continue experiencing increased cost pressure from the
labor agreements.

W Delivery delays from Airbus and Boeing are expected to limit capacity growth going forward.
Capacity reductions, particularly in its domestic and Atlantic markets, will hurt both revenue
and profitability. With air travel demand remaining buoyant, with many people taking to the
skies, this is revenue lost forever.

W Stock prices of companies like UAL are notoriously volatile. As such, shares of UAL may not
be suitable for investors who are not comfortable with often substantial day-to-day volatility.

High labor costs, Boeing
and Airbus-related delivery
delays apart from share
price volatility represent
the main headwinds at
UAL.



Last Earnings Report

Earnings Beat in Q3 FY Quarter Ending 12/31/2025
UAL reported mixed third-quarter 2025 results wherein the company’s earnings beat the Zacks Earnings Reporting Date ~ Oct 15, 2025
Consensus Estimate, but revenues missed the same. Sales Surprise -0.51%

EPS Surprise 5.30%

UAL's third-quarter 2025 adjusted earnings per share (EPS) (excluding 12 cents from non-
recurring items) of $2.78 surpassed the Zacks Consensus Estimate of $2.64 but declined
16.5% on a year-over-year basis. The reported figure lies above the guided range of $2.25 and
$2.75.

Quarterly EPS 2.78
Annual EPS (TTM) 10.82

Operating revenues of $15.2 billion fell short of the Zacks Consensus Estimate of $15.3 billion but increased 2.6% year over year. Passenger
revenues (which accounted for 90.7% of the top line) increased 1.9% year over year to $13.8 billion. UAL flights transported 48,382 passengers
in the third quarter, up 6.2% year over year.

Cargo revenues grew 3.2% year over year to $431 million. Revenues from other sources rose 13.2% year over year to $979 million.

UAL'’s diverse revenue sources contributed to its third-quarter results. These include premium cabin revenues, which went up 6% year over
year, revenue from Basic Economy (up 4% year over year), cargo revenues (up 3%) and loyalty revenues (up 9%). This steady positive pattern
has continued in the fourth quarter, and UAL anticipates the fourth quarter of 2025 to have the highest total operating revenue for a single quarter
in company history.

Other Details of UAL’s Q3 Earnings Report
Below, we present all comparisons (in % terms) with the third quarter of 2024 figures unless otherwise stated.

Airline traffic, measured in revenue passenger miles, grew 6.1%. Capacity, measured in available seat miles, expanded 7.2%. Although traffic
improved year over year, it failed to outpace capacity expansion. As a result, the consolidated load factor (percentage of seats filled by
passengers) declined 0.7 points on a year-over-year basis to 83.3%.

Consolidated passenger revenue per available seat mile (a key measure of unit revenues) inched down 5% year over year. Total revenue per
available seat mile decreased 4.3% year over year. The average yield per revenue passenger mile fell 4% year over year to 18.73 cents. The
average aircraft fuel price per gallon fell 5.1% year over year to $2.43. Fuel gallons consumed were up 5.4% year over year.

Operating expenses (on a reported basis) increased 4.2% year over year to $13.8 billion. Consolidated unit cost or cost per available seat mile,
excluding fuel, third-party business expenses, profit-sharing and special charges, inched down 0.9% year over year to 12.15 cents.

UAL exited the third quarter with cash and cash equivalents of $6.73 billion compared with $9.35 billion at the prior-quarter end. Long-term debt,
finance leases and other financial liabilities were $20.8 billion, flat sequentially.

UAL repurchased $19 million of shares in the third quarter of 2025. UAL generated $1.21 billion of free cash flow in the September quarter.
UAL'’s Outlook

For fourth-quarter 2025, UAL anticipates adjusted EPS between $3.00 and $3.50.



Recent News
United Airlines Inks Deal With Travelport — Dec. 2, 2025

United Airlines and Travelport, a global technology company that powers bookings for many travel suppliers, are forging a forward-looking
partnership that shifts airline distribution into a more collaborative, technology-driven era. The company is actively opening its New Distribution
Capability technology roadmap to Travelport and co-developing new capabilities, reinforcing its ambition to lead in modern airline retailing. This
move breaks from the traditional airline—GDS model and enables faster innovation, richer content, and greater transparency for travel agencies
and corporate buyers.

Valuation

United Airlines' shares are up 44% in the past six months. Shares of the company gained 14.4% over the trailing 12-month period. Stocks in the
Zacks sub-industry and the Zacks Transportation sector are up 28.3% and 8.9% in the past six months,respectively. Over the past year, the
Zacks sub-industry and the Zacks Transportation sector has been up 17.6% and 0.3%, respectively.

The S&P 500 index is up 14.9% in the past six months and 18.1% in a year.

The stock is currently trading at 0.54X forward 12-month price to sales, which compares to 0.58X for the Zacks sub-industry, 1.46X for the Zacks
sector and 5.41X for the S&P 500 Index.

Over the past five years, the stock has traded as high as 0.77X and as low as 0.20X, with a 5-year median of 0.33X. Our Neutral
recommendation indicates that the stock will perform in line with the market. Our $131.00 price target reflects 0.62X forward 12-month sales.

The table below shows summary valuation data for UAL.

Valuation Multiples - UAL
Stock Sub-Industry Sector S&P 500
Current 0.54 0.58 1.46 5.41
P/SF12M  |5-Year High 0.77 1.06 2.72 555
5-Year Low 0.2 0.31 1.36 3.84
5-Year Median  0.33 0.47 1.73 5.01
Current 0.3 0.72 2.06 5.66
EV/STIM |5-Year High 3.03 3.33 417 5.64
5-Year Low 0.31 0.55 1.76 3.79
5-Year Median 059 0.76 237 507

As of 12/25/2025 Source; Zacks Investment Research



Industry Analysis® Zacks Industry Rank: Bottom 34% (162 outof 244)  Top Peers (1)

----- Industry Price

400 Ty — Price Company (Ticker) Rec Rank
i 110 American Airlines Gr...(AAL) Neutral .
350 100

Air France-KLM SA (AFLYY) Neutral .

an
300 80 Air China Ltd. (AIRYY) Neutral .
70 Alaska Air Group, In...(ALK) Neutral .

250 g0
50 Delta Air Lines, Inc...(DAL) Neutral .
200 40 Deutsche Lufthansa A...(DLAKY) Neutral .
30 International Consol...(ICAGY) Neutral .

2022 2023 2024 2025 2026
Southwest Airlines C..(LUV) Neutral .
Industry Comparison(l) Industry: Transportation - Airline Industry Peers

UAL X Industry S&P 500 AAL DAL LUV
Zacks Recommendation (Long Term) Neutral - - Neutral Neutral Neutral
Zacks Rank (Short Term) . - - . . .
VGM Score - - B B
Market Cap 37.98B 4.09B 40.82B 10.55B 47.22B 23.02B
# of Analysts 8 4 22 8 8 8
Dividend Yield 0.00% 0.00% 1.37% 0.00% 1.04% 1.62%
Value Score - -
Cash/Price 0.36 0.24 0.04 0.75 0.08 0.14
EV/EBITDA 5.35 5.26 15.04 5.26 7.10 9.75
PEG Ratio 1.09 0.62 2.08 0.56 1.17 0.27
Price/Book (P/B) 2.65 2.02 3.46 NA 2.51 2.96
Price/Cash Flow (P/CF) 5.97 5.42 15.58 291 7.18 11.85
P/E (F1) 10.97 9.79 18.90 7.94 9.99 14.02
Price/Sales (P/S) 0.65 0.69 3.12 0.19 0.75 0.84
Earnings Yield 11.27% 9.89% 5.28% 12.57% 10.01% 7.12%
Debt/Equity 1.45 0.68 0.57 -6.34 0.68 0.52
Cash Flow ($/share) 19.65 2.36 8.98 5.49 10.08 3.76
Growth Score |E| - - |E|
Hist. EPS Growth (3-5 yrs) 37.87% 32.57% 8.24% -3.70% 51.59% -5.00%
Proj. EPS Growth (F1/FO0) 0.75% 50.64% 9.21% -69.90% -5.52% -3.13%
Curr. Cash Flow Growth 7.56% -3.89% 7.00% -12.30% 2.23% -10.13%
Hist. Cash Flow Growth (3-5 yrs) 3.58% 0.47% 7.49% -4.31% -2.43% -8.52%
Current Ratio 0.67 0.68 1.19 0.54 0.40 0.49
Debt/Capital 59.25% 44.00% 38.14% NA 40.43% 34.41%
Net Margin 5.64% 4.45% 12.77% 1.11% 7.36% 1.38%
Return on Equity 26.94% 12.26% 17.03% -18.14% 23.83% 6.39%
Sales/Assets 0.77 0.71 0.53 0.87 0.81 0.89
Proj. Sales Growth (F1/F0) 3.60% 6.96% 5.30% 0.90% 2.20% 2.30%
Momentum Score - -
Daily Price Chg 1.60% 0.00% 0.65% 1.65% 1.43% 3.73%
1 Week Price Chg -0.90% -0.28% 1.76% 0.26% -2.53% 0.05%
4 Week Price Chg 8.24% 6.56% 0.95% 6.89% 2.48% 9.28%
12 Week Price Chg 19.48% 10.58% 5.09% 34.48% 19.72% 33.73%
52 Week Price Chg 13.11% 15.69% 17.71% -9.15% 17.73% 35.40%
20 Day Average Volume 3,476,725 261,544 2,445,854 49,997,240 5,871,346 8,664,315
(F1) EPS Est 1 week change 0.06% 0.00% 0.00% -0.82% 0.63% 3.07%
(F1) EPS Est 4 week change 1.85% 0.00% 0.00% 5.17% 1.67% 13.06%
(F1) EPS Est 12 week change 5.80% 0.00% 0.47% 20.45% 3.46% 20.16%
(Q1) EPS Est Mthly Chg 3.77% 0.00% 0.00% 7.86% -0.32% -4.72%


https://www.zacks.com/stock/chart/UAL/fundamental/peg-ratio-ttm
https://www.zacks.com/stock/chart/AAL/fundamental/peg-ratio-ttm
https://www.zacks.com/stock/chart/DAL/fundamental/peg-ratio-ttm
https://www.zacks.com/stock/chart/LUV/fundamental/peg-ratio-ttm
https://www.zacks.com/stock/chart/UAL/fundamental/price-book-value
https://www.zacks.com/stock/chart/UAL/fundamental/price-book-value
https://www.zacks.com/stock/chart/DAL/fundamental/price-book-value
https://www.zacks.com/stock/chart/LUV/fundamental/price-book-value
https://www.zacks.com/stock/chart/UAL/fundamental/pe-ratio-ttm
https://www.zacks.com/stock/chart/AAL/fundamental/pe-ratio-ttm
https://www.zacks.com/stock/chart/DAL/fundamental/pe-ratio-ttm
https://www.zacks.com/stock/chart/LUV/fundamental/pe-ratio-ttm
https://www.zacks.com/stock/chart/UAL/fundamental/ps-ratio-ttm
https://www.zacks.com/stock/chart/UAL/fundamental/ps-ratio-ttm
https://www.zacks.com/stock/chart/AAL/fundamental/ps-ratio-ttm
https://www.zacks.com/stock/chart/DAL/fundamental/ps-ratio-ttm
https://www.zacks.com/stock/chart/LUV/fundamental/ps-ratio-ttm
https://www.zacks.com/stock/chart/UAL/fundamental/earnings-yield-ttm
https://www.zacks.com/stock/chart/UAL/fundamental/earnings-yield-ttm
https://www.zacks.com/stock/chart/AAL/fundamental/earnings-yield-ttm
https://www.zacks.com/stock/chart/DAL/fundamental/earnings-yield-ttm
https://www.zacks.com/stock/chart/LUV/fundamental/earnings-yield-ttm
https://www.zacks.com/stock/chart/UAL/fundamental/debt-equity-ratio-quarterly
https://www.zacks.com/stock/chart/UAL/fundamental/debt-equity-ratio-quarterly
https://www.zacks.com/stock/chart/AAL/fundamental/debt-equity-ratio-quarterly
https://www.zacks.com/stock/chart/DAL/fundamental/debt-equity-ratio-quarterly
https://www.zacks.com/stock/chart/LUV/fundamental/debt-equity-ratio-quarterly

Analyst Earnings Model@

United Airlines Holdings, Inc. (UAL)

In S\, except per share data

2025E 2026E
1G4 264 3GA 4QE 1QE 2QE 3GE 4QE
FY Ends December 31st 31-Mar-25 30-Jun-25 30- 5ep-23 3-Dec-23 H-Mar-26 30-Jun-26 30- S5ep-26 3-Dec-26
Income Statement
Total Passenaer Revenue $40.032.0 $49.045.0 851.829.0 $11,860.0 £13.836.0 13,8150 $14.009.0 $53,520.0 £12.8926 5148683 5149574 8150735 S57.791.8 2620917
Cargo £2,171.0 $1,495.0 $1,743.0 5429.0 54300 54310 55216 518116 S4022 54473 54440 85371 51,8706 £1,933.1
Other $2.752.0 $3,176.0 $3,491.0 5923.0 $870.0 3679.0 39123 337843 3982.3 51,0417 31,0415 59704 34,0359 54,0460
Total Revenue $44,955.0 $53,717.0 $57,063.0 $13,213.0 $15,236.0 $15,225.0 $15,442.8 $59,116.8 $14,317.1 $16,357.3 $16,442.9 $16,581.0 $63,698.3 $68,070.8
Salaries & Related Costs $11.466.0 $14.787.0 $16.678.0 84.155.0 54413.0 $4555. 546235 S17.746 6 547342 54,4937 546039 S46525 518,494 4 520.439.2
Profit Sharing £133.0 %5810 £713.0 £43.0 51880 S228.0 5257.0 ET16.0 5169.0 5280 52358 52352 $863.0 $945.6
Aircraft Fuel $13,113.0 $12,651.0 $11,756.0 52,701.0 §2775.0 $2.997.0 $2.801.0 S11,274.0 53,008.4 33,1527 33,3755 33,1073 512,644.8 512,8437
Landing Fees and Other Rents $2.576.0 %3.076.0 $3.437.0 8730 8861.0 %1.002.0 5989 4 $38254 $927.1 $988.4 31,0485 28830 33,8471 84,0404
Depreciation and Amortization $2.456.0 S2.671.0 $2.928.0 $727.0 57330 S730.0 5751.8 529418 S700.7 ST75T 57933 58012 $3.070.9 $3.225.1
Reegional Capacity Purchass £2.299.0 $2.400.0 $2.516.0 %650.0 S676.0 S686.0 5710.7 527227 $660.9 57426 S750.8 57596 52,913.9 23,1120
Aircraft Maintenance Materials & Outside Repairs $2.153.0 $2.736.0 $3,063.0 $731.0 $865.0 S779.0 33429 332179 S779.7 38373 38815 53981 33,4477 53,6809
Distribution Costs %1,535.0 %1.977.0 52.231.0 5496.0 3487.0 8555.0 8569.3 32107.3 34969 35724 3587.9 85859 32,2472 524095
Aircraft Rent 82520 $197.0 £193.0 851.0 S67.0 854.0 857.4 5229 4 8556 5836 561.8 s63.2 52441 $260.0
Other Operating Expenses 6,5280 $8,062.0 £9,053.0 §2.326.0 S2487.0 $2546.0 525833 59,9423 524116 527243 £2,752.1 52,7759 £10,663.9 5113906
Third-PartyBusiness Expenses $146.0 5192.0 $245.0 362.0 5720 $59.0 360.5 32686 3653 5723 5714 5739 32829 33014
Total Operating E xpenses (Excl. Special Chames Credif) $42,478.0 $48,557.0 $51,855.0 $42,713.0 $13,463.0 $43.903.0 $13,920.2 $54,008.2 $13,776.1 $14,400.7 $14,8554 $145417 $57.573.9 $61,401.4
Special Charges $140.0 £949.0 £112.0 E1080) 54470 E73.0) 0.0 £265.0 0.0 £0.0 0.0 $0.0 50.0 0.0
Total Operating Expenses $29,086.0 $35,033.0 $39,140.0 $9,900.0 $10,428.0 $10,619.0 $10,801.6 $41,748.6 $10,532.4 $10,947.7 §11,472.7 §11,125.3 §43,778.1 §47,310.8
Total Operating E xpenses, GAAP $42,618.0 $49,506.0 $51,967.0 $12,605.0 $13,911.0 $13,830.0 $13,929.2 $54,775.2 §13,776.1 $14,400.7 $14,8554 $145417 $57,573.9 $61,401.4
Adiusted EBITDA $4,948.0 $7.938.0 $8.211.0 $1.263.0 $2547.0 $2.081.0 $2.274.4 $8.165.4 $1.250.7 $2,741.3 $2,389.8 $2.849.5 $9.231.3 $9.9305
Adjusted Operating Income $2477.0 $5,160.0 $5,208.0 $500.0 $1772.0 $1,322.0 $1,513.6 $5107.6 $541.0 $1,956.6 $1,587.5 $2,030.3 $6,124.4 $6,669.5
Operating Income, G AAP $2,337.0 $4,211.0 $5,096.0 $607.0 $1326.0 $1,395.0 $1,513.6 $4,840.6 $541.0 $1,956.6 $1,587.5 $2,039.3 $6,124.4 $6,669.5
Interest Income $295.0 5327.0 $725.0 $164.0 $167.0 5142.0 S171.4 $644 4 3156.8 31731 31725 21788 3881.2 $726.4
Interest Expense 1,778.0 %1,956.0 $1,629.0 $355.0 $351.0 §331.0 33918 51,4398 3343.9 33895 33820 $404.0 31,535.4 51,6908
Interest Capitalized 5105.0 5182.0 £227.0 5480 £51.0 853.0 5543 $206.3 S50.0 5566 5574 8579 $221.8 5237.1
Unrealized (Gains) Losses on Investment (320.0) (327.0) $199.0 5210 (526.0) $13.0 313.0 321.0 2130 313.0 313.0 513.0 3520 3520
Miscellaneous, (net) (38.0) (396.0) 8530 S36.0) (3410 (39.0) (9.0} (385.0 (38.0) (39.0} {59.0} ©9.0) {536.0 (E36.0
Total Non O perating Expenses, Net $1,347.0 53240 £928.0 $129.0 5770 S141.0 S170.1 85171 51471 51637 51661 51714 $648.3 57432
Adjusted Pre-Tax Income $1,117.0 $4,320.0 $4,607.0 $391.0 $1670.0 $1,215.0 $1,356.5 $4,632.5 $406.9 $1,805.9 $1,434.3 $1,880.9 $5,528.1 $5978.2
Pre-Tax Income, GAAP $990.0 $3,387.0 $4,168.0 $478.0 $1248.0 $1,255.0 §1,3435 $4,3245 $396.9 §1,792.9 §1,421.3 $1,867.9 $5,476.1 §59262
Income Tax §253.0 5759.0 $1,019.0 591.0 82750 $306.0 83359 $1,007.9 3985 34482 33553 S4B7.0 31,369.0 51,4815
Tax Rate 22.6% 17.8%) 22.1% 23.3% 16.5% 2529 25.0% 23.3%] 25.0% 25.0% 25.0% 25.0% 25.0% 25.0%
Adjusted N et Income $831.0 $3,337.0 $3,534.0 $302.0 $1,267.0 $909.0 $1,020.6 $3,498.6 $308.5 $4,357.7 $1,079.0 $1,414.0 $4,159.1 $4,516.7
Net Income, GAAP §737.0 $2,618.0 $3,149.0 $387.0 $973.0 §949.0 $1,007.6 $3316:6 §206.5 §1,344.7 $4,066.0 $1,401.0 $4,407.4 §4,4447
Diluted Shares O utstanding 330.1 3319 3332 333.0 3272 3269 326.0 3283 3251 3242 3233 3224 P38 3202
Adjusted Diluted EPS $2.52 $10.05 $10.61 50.91 $3.87 $2.78 $3.13 $10.69 $0.95 $419 $3.34 $4.39 $12.86 $1411
Diluted EPS. GAAP $223 $789 $045 $116 $2.97 $2.90 $3.00 $10.42 $0.9 $415 $330 §435 $1270 $13.85 |




Zacks Stock Rating System

We offer two rating systems that take into account investors' holding horizons: Zacks Rank and Zacks Recommendation. Each provides valuable
insights into the future profitability of the stock and can be used separately or in combination with each other depending on your investment style.

Zacks Recommendation

The Zacks Recommendation aims to predict performance over the next 6 to 12 months. The foundation for the quantitatively determined Zacks
Recommendation is trends in the company's estimate revisions and earnings outlook. The Zacks Recommendation is broken down into 3 Levels;
Outperform, Neutral and Underperform. Unlike many Wall Street firms, we have an excellent balance between the number of Outperform and
Neutral recommendations. Our team of 70 analysts are fully versed in the benefits of earnings estimate revisions and how that is harnessed
through the Zacks quantitative rating system. But we have given our analysts the ability to override the Zacks Recommendation for the 1200
stocks that they follow. The reason for the analyst over-rides is that there are often factors such as valuation, industry conditions and
management effectiveness that a trained investment professional can spot better than a quantitative model.

Zacks Rank

The Zacks Rank is our short-term rating system that is most effective over the one- to three-month holding horizon. The underlying driver for the
guantitatively-determined Zacks Rank is the same as the Zacks Recommendation, and reflects trends in earnings estimate revisions.

Zacks Style Scores

The Zacks Style Score is as a complementary indicator to the Zacks rating system, giving investors a way

to focus on the highest rated stocks that best fit their own stock picking preferences. Value Score
Academic research has proven that stocks with the best Value, Growth and Momentum characteristics Growth Score |E|
outperform the market. The Zacks Style Scores rate stocks on each of these individual styles and assigns
a rating of A, B, C, D and F. We also produce the VGM Score (V for Value, G for Growth and M for Momentum Score
Momentum), which combines the weighted average of the individual Style Scores into one score. This is
perfectly suited for those who want their stocks to have the best scores across the board. VGM Score

As an investor, you want to buy stocks with the highest probability of success. That means buying stocks with a Zacks Recommendation of
Outperform, which also has a Style Score of an A or a B.

Disclosures

This report contains independent commentary to be used for informational purposes only. The analysts contributing to this report do
not hold any shares of this stock. The analysts contributing to this report do not serve on the board of the company that issued this
stock. The EPS and revenue forecasts are the Zacks Consensus estimates, unless otherwise indicated in the report’'s first-page
footnote. Additionally, the analysts contributing to this report certify that the views expressed herein accurately reflect the analysts' personal
views as to the subject securities and issuers. ZIR certifies that no part of the analysts' compensation was, is, or will be, directly or indirectly,
related to the specific recommendation or views expressed by the analyst in the report.

Additional information on the securities mentioned in this report is available upon request. This report is based on data obtained from sources we
believe to be reliable, but is not guaranteed as to accuracy and does not purport to be complete. Any opinions expressed herein are subject to
change.

ZIR is not an investment advisor and the report should not be construed as advice designed to meet the particular investment needs of any
investor. Prior to making any investment decision, you are advised to consult with your broker, investment advisor, or other appropriate tax or
financial professional to determine the suitability of any investment. This report and others like it are published regularly and not in response to
episodic market activity or events affecting the securities industry.

This report is not to be construed as an offer or the solicitation of an offer to buy or sell the securities herein mentioned. ZIR or its officers,
employees or customers may have a position long or short in the securities mentioned and buy or sell the securities from time to time. ZIR is not
a broker-dealer. ZIR may enter into arms-length agreements with broker-dealers to provide this research to their clients. Zacks and its staff are
not involved in investment banking activities for the stock issuer covered in this report.

ZIR uses the following rating system for the securities it covers. Outperform- ZIR expects that the subject company will outperform the broader
U.S. equities markets over the next six to twelve months. Neutral- ZIR expects that the company will perform in line with the broader U.S.
equities markets over the next six to twelve months. Underperform- ZIR expects the company will underperform the broader U.S. equities
markets over the next six to twelve months.

No part of this report can be reprinted, republished or transmitted electronically without the prior written authorization of ZIR.



