A ZACKS

Elbit Systems Ltd (NASDAQ:ESLT)
$200.17 USD (Stock Price as of 08/16/2024)

52 WK High-Low
20 Day Avg Vol
Beta

Market Cap
Dividend / Div YId
Industry

Zacks Ind Rank
Proj. EPS Gr (Q1)
Proj. EPS Gr (F1)
P/E (F1)

Last EPS Surp
Avg Last 4 Surp
Next Report Date

Earnings ESP

Agreement Estimate Revisions (60 Days)

# of Analysts
# of Revisions
#Up

# Down

% Revision
Agreement:

Our Research.
Your Success.

$225.64 - $175.30
24,277

0.53

8.90B
$1.66/0.83%
Aerospace - Defens
93/250 (Top 37%)
12.73%

16.42%

25.66

17.51%

10.04%
11/26/2024

0.00%

Q1 Q2

o kR .

1
1
0
1

100% 100% 100% No
Revisions

Source: Zacks Investment Research

Industry Comparison Aerospace - Defens | Position in Industry: 1 of 22

Historical EPS Growth (3-5 Years) " ™_
Projected Sales Growth (F1/F0)

Net Margin

Return on Equity
Debt/Capital

P/E F1

P/S

P/B

P/CF

YTD Price Change

Source: Zacks Investment Research

S

Zacks Report Date: August 19, 2024

[ ]|
Value: Growth: Momentum:. VGM:E

Zacks Rank: 2-Buy

Style

Price, Consensus & Surprise

EPS Surprise+ ¥ Consensus == 2022--- 2023-—-2024——2025—- 2026
10 — Price (§)
240
220
200
180
160
140
120
100
2020 2021 2022 2023 2024
Source: Zacks Investment Research
Last EPS Surprise: The percentage deviation of a company's last reported earnings per share
from the Zacks Consensus Estimate. Companies with a positive earnings surprise are more likely
to surprise again in the future (or miss again if they recently missed).
Magnitude Consensus Estimate Trend (60 Days)

F1 F2 Q1 Q2 F1 F2
1 1 Current 1.86 2.06 7.80 8.30
1 0 7 Days Ago 1.87 2.00 7.45 8.30
1 0 30 Days Ago 1.87 2.00 7.45 8.30
0 0 60 Days Ago 1.87 2.00 7.45 8.30

Trend of
Estimate
Revisions: -0.53%  +3.00%  +4.70% 0%

Industry Peers

estTE) X Industry  S&P 500 srri@] Tov[8] ToclE)
-1.48% 7.10%  10.06% NA 18.94% 14.69%
8.79% 570%  4.12% 13.98% -0.37% 19.39%
3.85% 536%  12.11% -18.26% 15.86%  21.83%
10.78% 7.17%  16.46% NA 1027%  -66.70%
10.99% 22.15%  39.01% NA 22.15% NA
25.66 2930  19.21 NA 21.48 38.46
141 2.38 2.83 0.64 351 9.44
2.96 2.96 3.60 NA 2.09 NA
19.09 2112 1456 NA 15.60 43.34
-6.13% 9.47%  16.44% 10.98% -6.66% 26.54%

Description Aerospace > Aerospace-defense > Aerospace - Defense Equipment

Elbit Systems is a worldwide leader in Night Vision Goggles Head-Up Displays (""NVG-HUD"). They are a major supplier to the U.S Army
and U.S. Marine Corps of Night Vision Head-Up Display systems for use in various types of helicopters. Elbit Systems Ltd. is engaged in
a wide range of defense-related airborne, ground and command, control and communications programs throughout the world. Their focus
is on the upgrading of existing military platforms and developing new technologies for defense applications.



Zacks Rank

The Zacks Rank is our short-term rating system that is most effective over the one- to three-month holding horizon. The
guantitatively-determined Zacks Rank essentially reflects trends in earnings estimate revisions. It is calculated from four
primary inputs: Agreement, Magnitude, Upside and Surprise.

Agreement

This is the extent which brokerage analysts are revising their earnings estimates in the
same direction. The greater the percentage of estimates being revised higher, the
better the score for this component.

For example, if there were 10 estimate revisions over the last 60 days, with 8 of those F1 (curent atn
revisions up, and the other 2 down, then the agreement factor would be 80% positive. Revisions:6
If, however, 8 were to the downside with only 2 of them up, then the agreement factor Up:4 Down: 2

would be 80% negative. The higher the percentage of agreement the better.

Magnitude

This is a measure based on the size of the recent change in the current consensus

estimates. The Zacks Rank looks at the magnitude of these changes over the last 60

days. i

In the chart to the right, the display shows the consensus estimate from 60-days ago, s 30 7
30-days ago, 7-days ago, and the most current estimate The difference between the days days daysCurrent
current estimate and the estimate from 60-days ago is displayed as a percentage. A F1 +3.23%

larger positive percentage increase will score better on this component.

Upside

iy
This is the difference between the most accurate estimate, as calculated by Zacks, and 23.19%

the consensus estimate. For example, a stock with a consensus estimate of $1.00, and
a most accurate estimate of $1.05 will have an upside factor of 5%. .
This is not an indication of how much a stock will go up or down. Instead, it's a

measure of the difference between these two estimates. This is particularly useful near Qtr. End 12/18

earnings season as a positive upside percentage can be used to help predict a future +3.25%
surprise.
Surprise
0y

The Zacks Rank also factors in the last few quarters of earnings surprises. Companies 5.00%
that have positively surprised in the recent past have a tendency of positively
surprising again in the future (or missing if they recently missed).
A stock with a recent track record of positive surprises will score better on this factor
than a stock with a history of negative surprises. These stocks will have a greater
likelihood of positively surprising again. F1 +5.10%
Zacks Style Scores

Value Score

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 Growth Score
picking preferences.

. . Momentum Score
Academic research has proven that stocks with the best Value, Growth and

Momentum characteristics outperform the market. The Zacks Style Scores rate stocks VGM Score
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), 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.

B 60 &®

As an investor, you want to buy stocks with the highest probability of success. That
means buying stocks with a Zacks Rank #1 or #2, Strong Buy or Buy, which also has
a Style Score of an A or a B.



Disclosures

This report contains data to be used for informational purposes only. There is no analyst contribution to this
report. The EPS and revenue forecasts are the Zacks Consensus estimates.

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 information to their clients. Zacks and its staff are not involved in investment banking activities for
the stock issuer covered in this report.

Zacks uses the following rating system for the securities it covers which results from a proprietary quantitative model
using trends in earnings estimate revisions. This model is proven most effective for judging the timeliness of a stock
over the next 1 to 3 months. The model assigns each stock a rank from 1 through 5. Zacks Rank 1 = Strong Buy. Zacks
Rank 2 = Buy. Zacks Rank 3 = Hold. Zacks Rank 4 = Sell. Zacks Rank 5 = Strong Sell.

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

Additional Disclosure

This material represents an assessment of the market and economic environment at a specific point in time and is not
intended to be a forecast of future events, or a guarantee of future results. Forward-looking statements are subject to
certain risks and uncertainties. Any statements that refer to expectations, projections or characterizations of future
events or circumstances, including any underlying assumptions, are forward looking statements. Actual results,
performance, or achievements may differ materially from those expressed or implied.

Returns quoted represent past performance which is no guarantee of future results. Investment returns and principal
value will fluctuate so that when shares are redeemed, they may be worth more or less than their original cost. Current
performance may be higher or lower than the performance shown.

Investing involves risk; principal loss is possible. There is no guarantee that companies that can issue dividends will
declare, continue to pay or increase dividends.

Glossary of Terms and Definitions

52-Week High-Low: The range of the highest and lowest prices at which a stock has traded during the past year. This
range is determined based on the stock's daily closing price which may differ from the intra-day high or low. Many
investors use it as a technical indicator to determine a stock's current value and future price movement. The idea here is
that if price breaks out from the 52-week range, in either direction, the momentum may continue in the same direction.

20-Day Average Volume (Shares): The average number of shares of a company traded in a day over the last 20 days.
It is a direct indication of a security's overall liquidity. The higher the average daily trading volume, the easier it is to
enter or exit the stock at a desired price with more buyers and sellers being available.

Beta: A measure of risk commonly used to compare the volatility of a stock to the overall market. The S&P 500 Index is
the base for calculating beta and carries a value of 1. A stock with beta below 1 is less risky than the market as a whole.
And a stock with beta above 1 is riskier.

Market Cap: The number of outstanding common shares of a company times its latest price per share. This figure
represents a company's size, which indicates various characteristics, including price stability and risk, in which investors
could be interested.

Dividend: The portion of earnings a company is expected to distribute to its common shareholders in the next 12
months for each share they own. Dividends are usually paid quarterly. Dividend payments reflect positively on a
company and help maintain investors' trust. Investors typically find dividend-paying stocks appealing because the
dividend adds to any market price appreciation to result in higher return on investment (ROI). Moreover, a steady or
increasing dividend payment provides investors a cushion in a down market.



Dividend Yield: The ratio of a company's annual dividend to its share price. The annual dividend used in the ratio is
calculated based on the most-recent dividend paid by the company. Dividend yield is an estimate of the dividend-only
return from a stock in the next 12 months. Since dividend itself doesn't change frequently, dividend yield usually
changes with a stock's price movement. As a result, often an unusually high dividend yield is a result of weak stock
price.

S&P 500 Index: The Standard & Poor's 500 (S&P 500) Index is an unmanaged group of securities considered to be
representative of the stock market in general. It is a market-capitalization-weighted index of stocks of the 500 largest
U.S. companies. Each stock's weight in the index is proportionate to its market value.

Industry: One of the 250+ groups that Zacks classifies all stocks into based on the nature of business. These groups
are termed as expanded (aka "X") industries and map to their respective (economic) sectors; Zacks has 16 sectors.

Zacks Industry Rank: The Zacks Industry Rank is determined by calculating the average Zacks Rank for all stocks in
the industry and then assigning an ordinal rank to it. For example, an industry with an average Zacks Rank of 1.6 is
better than an industry with an average Zacks Rank of 2.3. So, the industry with the better average Zacks Rank would
get a better Zacks Industry Rank. If an industry has the best average Zacks Rank, it would be considered the top
industry (1 out of 250+), which would place it at the top 1% of Zacksranked industries. Studies have shown that roughly
half of a stock's price movement can be attributed to the industry group it belongs to. In fact, the top 50% of Zacks-
ranked industries outperforms the bottom 50% by a factor of more than 2 to 1.

Zacks Consensus Estimate: This is the average of all sell-side analyst estimates made within the last 120 days
available to Zacks.

Last EPS Surprise: The percentage deviation of a company's last reported earnings per share from the Zacks
Consensus Estimate. Companies with a positive earnings surprise are more likely to surprise again in the future (or miss
again if they recently missed).

Average Last 4 EPS Surprises: This is the average of EPS surprises over the past four quarters. Companies that have
positively/ negatively surprised in the recent past usually repeat the trend in the future. It is one of the inputs for
calculating the Zacks Rank.

Next Report Date: This is an estimated date of a company's next earnings release. The information originated or
gathered by Zacks Investment Research from its information providers or publicly available sources is the basis of this
estimate.

Earnings ESP: The Zacks Earnings ESP compares the Most Accurate Estimate to the Zacks Consensus Estimate for
the yet-to-be reported quarter. The Most Accurate Estimate is the most recent version of the Zacks Consensus EPS
Estimate. The idea here is that analysts revising their estimates closer to an earnings release have the latest
information, which could potentially be more accurate than what they and others contributing to the consensus had
predicted earlier. Thus, a positive or negative Earnings ESP reading theoretically indicates the likely deviation of the
actual earnings from the consensus estimate. However, the model's predictive power is significant for positive ESP
readings only. A positive Earnings ESP is a strong predictor of an earnings beat, particularly when combined with a
Zacks Rank #1 (Strong Buy), #2 (Buy) or #3 (Hold). Our research shows that stocks with this combination produce a
positive surprise nearly 70% of the time.

# of Analysts: Number of EPS estimates used in calculating the current-quarter consensus. These estimates come
from the brokerage analysts tracking this stock. However, the number of such analysts tracking this stock may not
match the number of estimates, as all brokerage analysts may not come up with an estimate or provide it to us.

# of Revisions: Number of revisions in EPS estimates in either direction (up or down).
# Up: Number of upward revisions in EPS estimates.
# Down: Number of downward revisions in EPS estimates.

% Revision Agreement: This is the percentage of agreement among brokerage analysts in revising their EPS
estimates in the same direction.

Trend of Estimate Revisions: This is the trend of the percentage difference between the current estimate and the
estimate from 60 days ago.

Historical EPS Growth (3-5 Years): This is the average annual (trailing-12-month) EPS growth rate over the last 3-5
years. This metric helps investors see how a company's EPS has grown from a long-term perspective.

Note: There are many factors that can influence short-term numbers - a recession will reduce this number, while a
recovery will inflate it. The long-term perspective helps smooth out short-term events.

Projected EPS Growth (Q1): This is the rate at which the estimated EPS for the current fiscal quarter is expected to
grow over the reported EPS for the comparable quarter in the previous fiscal year. It is calculated as (A-
B)*100/(Absolute value of B); where A is the consensus estimate for the current fiscal quarter and B is the reported EPS
for the comparable quarter in the previous fiscal year.



Projected EPS Growth (F1): This is the estimated EPS growth rate for the current fiscal year. It is calculated as (A-
B)*100/(Absolute value of B); where A is the consensus estimate for the current fiscal year (F1) and B is the reported
EPS for the last completed fiscal year (FO).

Projected Sales Growth (F1/F0): This metric shows the estimated sales growth for the current fiscal year. It is
calculated as (A-B)*100/(B); where A is the consensus sales estimate for the current fiscal year (F1) and B is the
reported sales for the last completed fiscal year (FO0).

Like EPS growth, a higher rate is better for sales growth. A look at a company's projected sales growth instantly tells
you what the outlook is for their products and services. However, different sales growth rates are considered good for
different industries, so it's better to compare sales growth rates of companies in the same industry group.

Net Margin: Net margin is calculated as net income divided by sales. It shows how much of each dollar in sales
generated by a company translates into profit. For example, if a company's net margin is 15%, its net income is 15 cents
for every $1 of sales it makes. A change in margin can reflect either a change in business conditions, or a company's
cost controls, or both. If a company's expenses are growing faster than sales, its net margin will decline. However,
different net margin rates are considered good for different industries, so it's better to compare net margin rates of
companies in the same industry group.

Return on Equity: Return on equity (ROE) is calculated as trailing-12-month net income divided by trailing-12-month
average shareholder equity (including reinvested earnings). This metric is considered a measure of how effectively
management is using a company's assets to generate profits. For example, if a company's ROE is 10%, it creates 10
cents profits for every $1 shareholder equity, which is basically the company's assets minus debt. A company's ROE
deemed good or bad depends on what's normal for its peers or industry group.

Debt/Capital Ratio: Debt-to-capital ratio is a company's total debt (interest-bearing debt + both short- and long-term
liabilities) divided its total capital (interest-bearing debt + shareholders' equity). It is a measure of a company's financial
leverage. All else being equal, the higher the debt-to-capital ratio, the riskier the stock.

However, this ratio can vary widely from industry to industry, the ideal amount of required debt being different. Some
businesses are more capital intensive than others and typically require higher debt to finance their operations. So, a
company's debt-to-capital ratio should be compared with the same for its industry.

P/E F1: The price-to-earnings ratio measures a company's current market price per share relative to its earnings per
share (EPS). It is calculated by using current-fiscal-year (F1) EPS estimate as the denominator. In essence, this ratio
shows what the market is willing to pay today for each dollar of EPS estimate. In other words, this ratio gives a sense of
what the relative value of the company is at a future level of earnings.

It is one of the most widely-used multiples for determining the value of a company and helps comparing its valuation
with that of a competitor, the industry group or a benchmark.

P/S Ratio: The price-to-sales ratio is calculated as a company's current price per share divided by trailing 12 months
(TTM) sales or revenues per share. This ratio shows what the market is willing to pay today for each dollar of TTM sales
per share. The P/S ratio is at times the only valuation metric when the company has yet to become profitable.

P/B Ratio: The price-to-book ratio is calculated as a company's current price per share divided by its book value (total
assets - liabilities - preferred stocks) per share. In short, the book value is how much a company is worth. In other
words, it reflects the total value of a company's assets that its common shareholders would receive if it were to be
liquidated. So, the P/B ratio indicates whether you're paying higher or lower than what would remain if the company
went bankrupt immediately. Investors typically use this metric to determine how a company's stock price stacks up to its
intrinsic value.

P/CF Ratio: The price-to-cash flow ratio measures a company's per share market price relative to its trailing-12-month
(TTM) operating cash flow per share. This metric is used to determine whether a company is undervalued or overvalued
relative to another stock, industry or sector. And like the P/E ratio, a lower number is typically considered better from the
value perspective.

One of the reasons why P/CF ratio is often preferred over P/E ratio is the fact that operating cash flow adds back non-
cash expenses such as depreciation and amortization to net income. This feature helps valuing stocks that have
positive cash flow but are not profitable because of large non-cash charges.

YTD Price Change: Percentage change in a stock's daily closing price in the period of time beginning the first day of
the current calendar year through to the previous trading day.



