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2007 | 2008 | 2009 | 2010 | 2011 | 2012 [ 2013 [2014 {2015 [2016 [2017 [2018 [2019 [2020 [2021 [2022 | 2023 [ 2024 | ©VALUE LINE PUB.LLC|26-28
2188 | 2653 | 3526| 3827 | 4552 | 51.02| 6087 | 69.21 | 8151 | 9255 | 106.49 | 120.65 | 134.23 | 163.16 | 198.83 | 231.10 | 268.95 | 297.00 |Sales per sh 375.10
237 232| 328| 420| 541| 630 781| 933| 11.68| 1352 | 1622 | 20.03 | 21.98 | 29.06 | 37.19 | 4058 | 45.35| 49.75|“Cash Flow”per sh 62.45
167| 164| 223| 305| 38| 475 603 734 917 | 1073 | 12.67 | 16.10 | 17.88 | 23.53 | 31.10 | 3344 | 38.30 | 42.70 |Earnings persh A 55.20
.- .- .- .- .- .- .- .- .- .- .- .- .- .- .- .- .- Nil | Div'ds Decl'd per sh Nil
1382 | 1693 | 1954 | 2276 | 2237 | 17.40| 1800 | 19.36 | 20.07 | 1752 | 7.75| 447 | 525| 197 | d.99 | d17.01 | d36.45 | d35.90 |Book Value per sh d5.65
115.26 | 134.83 | 137.47 | 141.03 | 127.18 | 121.18 | 109.24 | 104.26 | 97.74 | 92.85 | 84.30 | 79.04 | 75.62 | 71.12 | 67.03 | 62.35 | 58.75| 56.40 |Common Shs Outst'g B | 50.65
204| 164| 162| 159 168| 188 189| 212| 252 | 251 | 185 183 | 219 | 179| 181| 210 237 Avg Ann’l P/E Ratio 19.0
1.08 99| 1.08| 10t 105 120 1.06| 112| 127| 132 93 99 [ 1147 92 98| 12| 137 Relative P/E Ratio 1.05
.- -- .- .- .- .- .- -- -- -- -- .- -- .- -- .- .- Avg Ann’l Div'd Yield Nil
CAPITAL STRUCTURE as of 9/30/23 6649.2 | 7216.1 | 7966.7 | 8593.1 | 8977.7 | 9536.4 | 10150 | 11605 | 13328 | 14410 | 15800 | 16750 |Sales ($mill) 19000
Total Debt $5102.4 mill. Due in 5 Yrs $1550.0 mill. | 5349 | 54.1% | 54.9% | 55.0% | 55.2% | 55.6% | 55.8% | 55.2% | 55.1% | 53.7% | 53.0% | 53.0% |Gross Margin 53.5%
LT Debt $5102.4 mill. LT '“‘e{ﬁﬂ %gg}m}"c o | 19:4% | 203% | 216% | 223% | 218% | 21.7% | 216% | 236% | 244% | 280% | 225% | 225% Operating Margin 23.0%
(Total nterest coverage: (R man 1007 o120 | 4166 | azge | 4571 | dseo | s019 | se1o | 5460 | 5616 | 5784 | 599 | 6115 | 6300 Numberof Stores 6850
Leases, Uncapitalized $361.8 mill. 670.3 | 7782 | 9312 | 1037.7 | 1133.8 | 13245 | 1391.0 | 1752.3 | 2164.7 | 2172.7 | 2320 | 2460 | Net Profit (Smill) 2850
No Defined Benefit Pension Plan 36.7% | 36.3% | 36.2% | 36.6% | 30.8% | 21.8% | 22.3% | 22.7% | 22.2% | 22.4% | 23.0% | 23.0% |Income Tax Rate 23.0%
10.1% | 10.8% | 11.7% | 12.1% | 12.6% | 13.9% | 13.7% | 151% | 16.2% | 15.1% | 14.7% | 14.7% |Net Profit Margin 15.0%
g?msr:;%ks'\:ggi 59.162.175 shs 4122 | 2364 | d364 | d142.7 | d249.7 | d350.9 | d635.7 | d762.6 | d1370 | d2015 | d1850 | d1720 |Working Cap’l ($mill) d1300
o ' 1396.1 | 1396.6 | 1390.0 | 1887.0 | 2978.4 | 3417.1 | 3890.5 | 41232 | 3827.0 | 4371.7 | 5100 | 5100 |Long-Term Debt ($mill) 5000
as of 10/30/23 1966.3 | 20184 | 1961.3 | 1627.1 | 653.0 | 353.7 | 397.3 | 140.3 | d66.4 | d1061 | d2140 | d2025 |Shr. Equity ($mill) d285
20.7% | 23.6% | 28.6% | 30.5% | 32.5% | 36.7% | 34.1% | 43.0% | 59.5% | 68.0% | 82.5% | 84.0% |Return on Total Cap’l 63.0%
MARKET CAP: $54.9 billion (Large Cap) 34.1% | 38.6% | 47.5% | 63.8% | NMF | NMF | NMF | NMF | NMF| NMF| NMF| NMF |Returnon Shr. Equity NMF
CURRENT POSITION 2021 2022 9/30/23 | 34.1% | 38.6% | 47.5% | 63.8% | NMf | NMF | NMF | NMF | NMF | NMF| NMF| NMF |Retainedto Com Eq NMF
(SMILL.) e ] el -] --| Nt |ANDIvdsto Net Prof Nl
Reccluables 256 3432 %7 BUSINESS: O'Reily Automotive, | lies aftermarket  Autopartes y Aceites, 11/19. At 1/31/23, had 87,745 empl
: : : : O'Reilly Automotive, Inc. supplies aftermarke utopartes y Aceites, . , had 87,745 employees, in-
gﬁeer}tory (LIFO) 3?38‘2‘ 43:5;%1 48%;,2 autoparts, tools, equipment, and accessories to both “do-it- cluding 16,133 part-timers. Officers & directors own 1.6% of com-
Current Assets 75043 5048.3 5377.7 | yourself” (DIY) customers and professional mechanics or service mon stock; Vanguard Group, 8.3% (3/23 Proxy). President and
Accts Payable 46953 5881.1 6199.8 | technicians. Also offers services, including used oil/battery recy- CEO: Greg Johnson; Chairman: David E. O'Reilly. Incorporated:
Debt Due 300.0 300.0 -- | cling and wiper/bulb replacement. As of Dec. 31, 2022, operated Missouri. Address: 233 South Patterson, Springfield, Missouri
Other 879.3 _882.7 1631.3 | 5929 stores in 47 states and 42 in Mexico. Acquired Mayoreo de  65802. Telephone: 417-862-6708. Internet: www.oreillyauto.com.
Current Liab. 5874.6 7063.8 7831.1

O’Reilly Automotive is making a push

ANNUAL RATES Past

Past Est’'d '20-22

into Canada. Indeed, on December 18th,
the Missouri-based retailer and distributor
of autoparts announced an agreement to
acquire Montreal’s Groupe Del Vasto for
an undisclosed sum. The target company,

which does business as Vast-Auto Distri-
bution, recently operated two distribution
centers and six satellite warehouses that

together supplied not only Del Vasto’s own
network of 23 stores, but also hundreds of
independent repair shops throughout east-
ern Canada.

At first glance, we like the move. In
and of itself, Vast-Auto will probably add
relatively little to O’Reilly’s near-term re-

sults. Still, it represents the company’s
first foray north of the border and a likely
springboard for additional expansion
within a country that recently boasted the

world’s 12th-largest vehicle population
(30.8 million as of December 31, 2022).

of change (persh) 10 Yrs. 5Yrs.  to’26-28
Sales 16.0% 16.0% 11.0%
“Cash Flow” 21.0% 21.0% 9.5%
Earnings 225% 22.0% 11.0%
Dividends -- - Nil
Book Value -- -- NMF
Cal- QUARTERLY SALES ($ mill.) Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2020 | 2476 3092 3208 2829 |[11605
2021 | 3091 3466 3480 3291 |13328
2022 | 3296 3671 3799 3644 |[14410
2023 | 3708 4069 4203 3820 |15800
2024 | 3930 4315 4455 4050 |16750
Cal- EARNINGS PER SHARE A Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2020 | 397 710 7.07 540 | 2353
2021 | 706 833 807 764 | 31.10
2022 | 717 878 917 837 | 3344
2023 | 828 1022 1072  9.08 | 38.30
2024 | 9.25 1140 11.95 10.10 | 42.70
Cal- QUARTERLY DIVIDENDS PAID Full
endar |Mar31 Jun.30 Sep.30 Dec.31| Year
2020

2021 NO CASH DIVIDENDS

2022 BEING PAID

2023

2024

Management raised its 2023 outlook
for O’Reilly in late October. If leader-
ship has it right, comparable-store sales
rose 7%—-8% last year, slightly above
2022’s 6.4% advance and up from the
5%—7% growth it was previously targeting.

Notably, the company cited strength in the
professional parts business.

The market backdrop should remain
largely positive in 2024 and beyond.
With the average age of cars on America’s
roads now over 12 years, demand for
aftermarket parts and services should stay
healthy for the foreseeable future. What'’s
more, the high price of a new car is liable
to be a powerful incentive for budget-
constrained households to keep their exist-
ing vehicles in good running order. That
said, less-essential repair work may take a
back seat, as those same households con-
tinue to grapple with higher prices for eve-
rything from food to rent.

O’Reilly shares are now ranked 3
(Average) for relative year-ahead
price performance, having slipped a
notch on Value Line’s Timeliness scale
since our previous report in late Oc-
tober. And, with the stock recently trad-
ing 35% above its levels two years ago,
long-term appreciation potential doesn’t
stand out, either. We continue to like the
story here, but recommend that investors
wait for a more compelling entry point.
Nils C. Van Liew January 19, 2024

(A) Next earnings report due late Feb. Earn-
ings may not sum due to rounding. Excludes
nonrecurring charges: '10, $0.14; '11, $0.11.

(B) In millions.
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