ABBV

AbbVie Inc.

DCF PRO REPORT

SCENARIO ANALYSIS

SCENARIO

$234.76

PROBABILITY

+62.1%

IMPLIED PRICE TERMINAL GROWTH

Bull
Base

Bear

SCENARIO PRICE COMPARISON
Bear
Base

Bull

PER-SCENARIO ASSUMPTIONS

I Bull

METRIC Y1
Revenue Growth % 8.6%
EBIT Margin % 32.0%
Capex % 0.8%
D&A % 12.5%

I Base
METRIC Y1
Revenue Growth % 8.6%
EBIT Margin % 28.5%
Capex % 0.6%
D&A % 12.8%

I Bear
METRIC Y1
Revenue Growth % 8.6%
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$531.45 5.6% 2.5%
$374.75 6.1% 2.2%
$247.58 6.6% 1.8%
SENSITIVITY: WACC x TERMINAL GROWTH

$247.58 TGR\WACC  3.1% 4.1% 5.1% 6.1% 7.1% 8.1%  9.1%

37475 0.2% $611 $441 $341 $275 $228 $193 $166

1.2% $882 $562 $406 $314 $254 $211 $179

$531.45

2.2% $1,754 $810 $517 $375 $290 $235 $195

3.2% N/A $1,610 $745 $477 $346 $268 $217

4.2% N/A N/A $1,479 $686 $439 $319 $248
Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10
9.4% 6.7% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1%
33.0% 33.2% 33.3% 33.4% 33.4% 33.4% 33.4% 33.4%
0.8% 0.8% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7%
12.5% 12.4% 12.4% 12.3% 12.3% 12.2% 12.2% 12.1%
Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10
7.2% 5.3% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1%
29.3% 29.5% 29.7% 29.8% 29.8% 29.8% 29.8% 29.8%
0.6% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6%
12.7% 12.6% 12.6% 12.5% 12.5% 12.4% 12.4% 12.3%
Y3 \Z! Y5 Y6 Y7 Y8 Y9 Y10
5.3% 3.2% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1%



METRIC Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10

EBIT Margin % 25.0% 24.5% 24.2% 24.0% 23.8% 23.6% 23.5% 23.5% 23.5% 23.5%
Capex % 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5%
D&A % 13.0% 13.0% 12.9% 12.8% 12.7% 12.7% 12.6% 12.6% 12.5% 12.5%

DISCLAIMER:



