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Intuitive Surgical, Inc. (ISRG)
Analyst Notes : New 10-K & Forecast 2/10/20

Overrides are currently inactive. To review overrides click on the Overrides adit page .
= marks items on this page that can bs overridden
®) - marks items on this page that have active overrides in effect

| _Download csv

Select Forecast To View: weutral (Updated 12/18/2019)

Values in Millions except per share amounts  §: 2025 EY 7: 2026 EY 8: 2027 EY 9: 2028 EY 10: 2029 EY 11: 2030 EY 12: 2031 EY 13: 2032 EY 14: m
FCF {Free Cash Flow) ,284.17 $3,700.28 $4,245.11 $4,754.52 $6,305.06 $6,984.07 $6,670.76 §7,481.33 $8,279.00
FCF Present Value ,054.31 $2.117.16 $2,181.93 $0.248.68 $2.317.47 $2,388.37 $2,481.43 $2,536.74 $2.614.34
FCF Cumulative Present Value A00.47 $13,517.63 $15,609.56 $17.848.23 $20,265.71 $22,654.07 $25,115.51 $27,852.24 $30,256.58
Terminal Value .690.16 $48.932.97 £54,804.83 $61.381.52 $88.747.31 $76.996.98 $86.236.62 $86.585.01 5108,175.22
Present Value of Terminal Value .521.45 $27.332.80 $28.168.98 £29.030.74 $20.918.86 $30.834.15 $31.777.44 $32.748.59 $33.751.48
Corporata Value ,921.92 $40,850.43 $43,868.54 $46,978.97 $50,184.58 $53,488.22 $56,892.95 $60,401.83 $64,018.08
@ Excess Cash L, 755.63 $5,755.63 $5,755.63 $6,755.63 $5,755.63 $5,755.62 $5,755.62 $5,755.62 $5,755.63
® et Assets from Discontinued Operations §0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
@ et Deterred Tax Liability 50.00 $0.00 $0.00 $0.00 30.00 50.00 50.00 $0.00 $0.00
@ Net Deferrad Compensation Assets $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
t::::pﬂ:; Unconsolidated Subsidiary Assets 80,00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
@ Fair Value of Total Debt 72.57) {$72.57) $72.57) $72.57) $72.57) {$72.57) $72.57) ($72.57) ($72.57)
® Fair Value of Preferred Capital 50.00) 80.00) (80.00) ($0.00) (30.00) ($0.00) (30.00) (50.00) ($0.00}
@ Fair valus of Minority Interests. 520.90} {520.90} ($20.90) ($20.90) {$20.90) {$20.90) ($20.90) ($20.90) ($20.90)
@ vialue of Outstanding ESO After-Tax .619.88) ($1.619.86) ($1.619.68) (51,619.68) [51,819.66) [51,819.66) [%1,610.68) ($1,619.86) 1$1,619.86)
® Pensions Met Funded Status §0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
Shareholder Value 984.41 $44,892.93 $47.911.03 $51.021.47 $54.227.08 $57.530.72 $60.835.44 $84.444.33 §68.060.56
.El\amﬂutatam!lng 16.0 116.0 116.0 116.0 116.0 116.0 116.0 116.0 116.0

I Shareholder Value per Share 361.81 $387.06 $413.08 $439.90 $467.54 $496.02 $525.38 $555.83 $5868.81
GAP (Growth Appreciation Period) ] 7 B a 10 11 12 13 14
m‘" Loss Exposure from Special Purpose 50.00 0.00 $0.00 30.00 30.00 $0.00 $0.00 $0.00 $0.00
Decision Page pulls Performance
Hurdles values from below for the
relevant GAPs
Total Operating Revenue CAGR 35% 13.3% 13.1% 13.0% 12.0% 12.8% 12.7% 12.7% 12.6%
Average Economic Earnings Margin 34.0% 100.8% 108.2% 118.1% 124.8% 134.1% 144.3% 156.4% 167.4%
Average ROIC 102.7% 109.5% 116.8% 124.8% 133.5% 142.8% 153.0% 164.1% 176.1%
ROIC (Retwn On Invested Capital) 34.2% 150.3% 168.4% 188.6% 211.2% 236.5% 264.9% 206.7% 332.3%
@ wacc (Weighted Average Cost of Capital) B.7% 8.7% 8.7% 8.7% 8.7% 8.7% 8.7% 8.7% B.7%
Incremental Raturn on Invested Capital E -% -5 -3 -3 -3 e -5 -5
Average NOPAT Margin 5 4% 35.4% 35.4% 35.4% 35.4% 35.4% 35.4% 35.4% 35.4%
Average Avg Invested Capital Tumns 2.90 3.08 3.30 353 377 4.04 4.32 4.64 4.98
NOPAT CAGR 9.4% 18.3% 17.65% 16.4% 16.0% 15.6% 15.4% 16.1%

wested Capital CAGR 0.0% 0.0% IJ.CI-% l!.ﬂ-% IJ.D-% IJ.D-% IJ.EI-% 0.0%

FCF CAGR 4.1% 30.7% 282% 26.0% 24.8% 23.6% 22.6% 21.7% 21.0%
Economic Earmnings CAGR 1.8% 20.5% 19.5% 18.7% 18.1% 17.6% 17.1% 16.8% 16.4%




