Valuation Worksheet, Version 1.0 (March/April 1994, Computerized Investing)
Enter values into shaded cells

Date of Analysis:| 02/28 Current Stock Data
Company: |Ameritgch | SPS:| #HHIP/ISPS: 1.9
Ticker: |AIT CFPS:| 6.55 [CFPS: 6.1
Exchange: [NYSE EPS:[ 279 | P/E: 14.4
Price: H#HH DPS:| 1.84 | Yield: 4.6%
Beta:| 0.75 BV:| #HH|P/BV: 2.8

Next Year Estimates
5-year w/Past Est. Est.
1989 1990 1991 1992 1993 avg grth Growth 1 2

Market Data - S&P 500

Index Value: High fHHE|  HHEE  HHHE| B HEE-- 7.0%
Low fHHE|  HHE  HHHE| B HHEE-- it
Earnings per Share (EPS) HHE|  HHEE| O HHHE| HEE| HEE - -0.4% | ##H#E| HH
Dividends per Share (DPS)| ###| #HE| #HHH| #HH|  #HH |- 3.6%| #HH#
Book Value per Share (BV)| ###| #Hi## -- |

Financial Ratios - Index

Price-Earnings Rati High 157 173 26.1 201 209 200 --

(P/E) Low 120 138 195 18.0 191 165 -

Dividend Yield (DY Low 31% 3.3% 29% 29% 2.7% 3.0% --
High 40% 41% 3.9% 32% 3.0% 3.6% --

Price to Book Value High 24 24 na na na 24 -
(P/BV) Low 1.9 19 na na na 19 -
Payout Ratio (DPS/EPS) 048 057 076 058 056 059 --
Return on Equity (EPS/BV)  ### ### na na na H#iH -
Stock Data Ameritech
Price (P): High | HHEE| | | HHE - 7.5%

Low HHE|  HHE HHHE| HBH HHHE-- HHE
Sales per Share (SPS) fHHE|  HHE  HHHE| B HHEE - 3.2%| #HHE|
Cash Flow per Share (CFPY 5.62 | 5.82 ( 590 | 6.25 | 6.55 |-- 3.9%| #HHE| HH#
Earnings per Share (EPS) | 2.30 | 2.37 | 2.32 | 2.51 | 2.60 |-- 3.1%| | #HE#
Dividends per Share (DPS)| 149 | 161 | 1.72 | 1.78 | 1.85 |-- 5.6%| #HH#| #HH#
Book Value per Share (BV)| ###| #HHE| #iHE|  #HHE| #HiHE - 0.1%| #HHE| #HH#H#

Financial Ratios - Stock
Price-Sales Ratio: High 1.8 1.7 1.7 1.8 21 1.8 -

(P/SPS) Low 1.2 1.3 1.4 1.4 1.6 14 --

Avg 1.5 1.5 1.5 1.6 1.9 16 --
Price-Cash Flow R: High 6.1 6.0 5.9 5.9 7.0 6.2 --
(P/CFPS) Low 42 45 47 45 54 47 -

Avg 5.1 53 53 52 62 54 -
Price-Earnings Rati High 148 147 150 147 175 154 --
(P/E) Low 102 111 120 112 135 116 --

Avg 125 129 135 13.0 155 135 --
Dividend Yield: Low 44% 46% 49% 4.8% 41% 4.6% --

(DY) High 6.4% 6.1% 6.2% 6.3% 53% 6.1% --
Avg 54% 54% 55% 56% 4.7% 5.3% --
Price-Book Value R High 24 24 2.3 29 3.2 26 -
(P/BV) Low 1.6 1.8 18 22 25 20 -
Avg 20 21 21 25 28 23 -

Net Profit Margin (EPS/SPS  ##H#  ###  ###  #HH#  #H#H  ##H -
Payout Ratio (DPS/EPS) i R HHE O HH HHE -
Return on Equity (EPS/BV)  #HH#t  ###  ###  #HH#  HEE O #H -
Financial Leverage - LT Deli ###| ###| ###| ###| ###| HHE --

Valuation Estimates

Model Based on Avg P/SP Average P/SPEstimated SPS Valuations
### w/Past Growt = iz
Avg High P/SPS X Estimat 1.8 X ### Est. 1 = Hit
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Est 2

### w/Past Growt = i
Avg Low P/SPS X Estimate 1.4 X ### Est. 1 = H#HH
Est2 =
### w/Past Growt = HH#
Avg P/SPS X Estimated SP 1.6 X ### Est. 1 = it
Est 2 =
Model Based on Avg P/CF Average P/C :stimated CFP! Valuations
### w/Past Growt = it
Avg High P/ICFPS XEstCF 6.2 X ### Est. 1 = it
Est 2 =
### w/Past Growt = i
Avg Low P/ICFPS XEstCF 47 X ### Est. 1 = H#HH#
Est 2 =
### w/Past Growt = HHE
Avg P/CFPS X Est CFPS 54 X #iH Est. 1 = it
Est 2 =
Model Based on Average Average P/E Estimated EPS Valuations
### w/Past Growt = Hit
Average High P/E X Estima 154 X ### Est. 1 = i
Est2 =
### w/Past Growt = i
Average Low P/E X Estima 11.6 X ### Est. 1 = H#HH#
Est 2 =
### w/Past Growt = HitHE
Average P/E X Estimated E  13.5 X #H# Est. 1 it
Est 2 =
Model Based on Avg YielcEstimated DPS Average Yield Valuations
### w/Past Growth = i
Estimated DPS / Avg Low Y  ### Est. 1 / 46% = it
Est 2 =
### w/Past Growth = HiH#
Estimated DPS / Avg High ¥ ### Est. 1 / 6.1% = it
Est 2 =
### w/Past Growth = HHE
Estimated DPS / Avg Yield  ### Est. 1 / 53% = it
Est 2 =
Model Based on Avg P/BV Average P/BV Estimated BV Valuations
### w/Past Growt = i
Avg High P/BV X Estimated 2.6 X ### Est. 1 = H#HH#
Est 2 =
### w/Past Growt = HHt
Avg Low P/BV X Estimated 2.0 X #i#H# Est. 1 = it
Est 2 =
### w/Past Growt = H#i#
Average P/BV X Estimated 2.3 X ## Est. 1 Hit

Est 2
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