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[bookmark: _Toc502333122]INTRODUCTION

Financial performance of an organisation decides its attractiveness for investment and the effectiveness of management. This report will perform a detailed research on the case study organisation chosen for analysis of its financial status using proper financial assessment techniques. Honeywell is the firm that has been selected for this report and will make use of financial ratios to identify and measure its performance for the past five years. The change in values will be estimated and future projections for the firm will be done based upon this analysis. 

[bookmark: _BACKGROUND_OF_HONEYWELL]BACKGROUND OF HONEYWELL 

Honeywell is an American based firm that has 125 years of history involved in manufacturing of engineering systems, aerospace systems and commercial products. The roots of Honeywell dates back to 1885 based upon the invention of furnace regulator and alarm. In the next year, it got is successive form of a damper flapper from Albert butz. Later in 1893 renamed the business as Electric Heat regulator Co which was then purchased by another person to further undergo name change. The product line were then expanded with patient rights to result in the invention of electric motor (Honeywell, 2017). Therefore, it could be noted that Honeywell has a good heritage and has been the pioneer in inventing new system that are highly useful for the people. Based upon the inventions, there have been many new products developed by the engineers in the firm due to which it has grown effectively. 
It was officially established in 1906 by Mark. C. Honeywell in the place Wabash, Indiana. The business was then modified with inclusion of heat generator system with later developments to include hot water generators. Merging with Minneapolis heat Regulator Company in 1927, they began to sell jewelled clocks of high quality. Then, industrial controls and indicators were added to the product line. The year 1937 saw acquisition of Time-O-Stat to set up the path of global expansion. It has distributors in South of the world and made use of entry modes such as wholly owned subsidiaries, joint ventures, mergers, acquisitions and affiliations (Honeywell, 2017).  The firm had its headquarters in Minneapolis in Minnesota. It could be noted that the growth and development of Honeywell was a steady and consistent process where they began evolving their products from one form to another as per the market needs. The firm knew their path and were keen on expanding globally through different entry strategies that are suitable for the particular country. 
Product development is one of the major aspects that have led to the success of Honeywell throughout the years. The iconic round thermostat was produced by the firm in 1953 that is even under demand for households rather than other thermostats. Sensitive gyroscopes were manufactured in 1954 and in the year 1955, the firm was said to enter into computer parts production. Alarm and fire detection systems were produced in 1957 and the firm got its official name as Honeywell Inc. in 1963 (Honeywell, 2017). Following its establishment, the company performed many acquisitions and expanded its business boundaries through diversifications. The brand was well recognized after its merger with another firm called AlliedSignal in 1999 which then operated under the name of Honeywell International Inc. After merger, the headquarters were shifted to Morristown located in New Jersey. The firm acquired Noval Plc. in the year 2005. Till 2007, the firm has losses in its stock and there were massive layoffs (Success story, 2017).  Product portfolios of Honeywell were expanded continuously and the firm was found to take advantage of every possible opportunity for showcasing their innovative abilities. Acquisitions and mergers has facilitated the firm to get diversified to enter into commercial and household businesses with positive success rates. 
Honeywell has its success through its quality system known as the Honeywell Operating System which strives to achieve sustainability by continuous improvement focusing on inventory, delivery, safety and quality. Systems such as Velocity product development, Functional transformation and HOS gold initiatives are effective in performing functional, administrative and process oriented alignment with the business for growing up sales and productivity (Honeywell., 2017).  In all of its acquisitions, the business aligns the existing technologies and integrates other companies with its business groups. The operations of Honeywell are segmented into four categories which are Aerospace and technologies, Automation control and performance materials. Under Aerospace division, it concentrates on aircraft software, services, vehicles, space contractors, integrated avionics and others. The performance material section includes automation solutions, process technologies, catalysts, equipment’s, petrochemicals and consulting services. Safety and productivity includes protection equipment’s, footwear, detection solutions and other (Reuters, 2017). The quality of materials is of high standards and its products are highly credibility. The customer satisfaction is very strong and influences them to purchase the products of Honeywell repeatedly. At present, Honeywell has more than 130000 employees globally and is one of the fortune 500 companies with ranking 77. It has been incurring good performance results across its global operations where the expansions continue to take place (Success story, 2017).  Hence, it could be stated that the history of Honeywell is highly inspiring and informs about the usage of technology and abilities for ensuring the satisfaction of business goals. The firm has aligned its business with various functions and has focused on three business categories. With high quality products driving customer satisfaction, the brand has high credibility and recognition in market. 
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This section will analyze the financial performance of Honeywell using ratios that are calculated for the past five years ranging from 2012 to 2016. Ratio analysis is useful in capturing a good idea on the level of financial management by a firm. Its liquidity levels, debt, profitability and other aspects can inform investors about the risks and strengths of investing in the company (Gibson, 2012). Different set of ratios will be calculated for Honeywell for determining its profitability (Net profit, Gross profit, Operating Profit), liquidity (current ratio, quick ratio, cash ratio), efficiency (Asset, Account receivables turnover and inventory/stock turnover) and gearing ratios.
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	Honeywell
	GE

	
	2012
	2013
	2014
	2015
	2016
	2016

	Gross Profit Margin
	25%
	27%
	28%
	31%
	31%
	27%

	Net Profit Margin
	8%
	16%
	5%
	10%
	12%
	7%

	Operating Profit Margin
	11%
	14%
	14%
	18%
	17%
	12%


Table: Profitability Ratios of Honeywell and GE
Source: Adapted from Honeywell (2014), Honeywell (2016) and GE (2016)

Gross Profit Margin – The Gross Profit Margin of Honeywell has been rising in small increments of 1% to 3% from 2012. The product sales and service sales of Honeywell was improving over the years, although, it dipped in 2015. The same trend was also seen in the cost of sales for products sold and the cost of sales for services sold that rose but fell in 2015. Both the sales and cost of sales have then been improving for Honeywell. The Gross Profit Margin of GE was found to be much lower than Honeywell in 2016 at 27% against the 31% recorded by Honeywell. Therefore, Honeywell has been able to improve its sales figures while lowering its cost of sales levels. It enables Honeywell to pay its operating expenses with its high gross profit margins, due to its high profitability enjoyed by Honeywell over the last 5 years. It can also aid Honeywell to sell its inventory to generate more profits. The higher gross profit margin of Honeywell showed that it can profitably sell of its inventory. In order to boost the gross profit margin of Honeywell, it can increase its sales and this will requiring increasing its level of inventory which can be sold profitably. 
Net Profit Margin – On observing the Net Profit Margin of Honeywell, it can be seen that the Net Profit Margin of Honeywell rose sharply in 2013 by doubling itself and then fell dramatically in 2014. Nevertheless, in 2015, it doubled its net profit margin again on recovering strongly in its sales and net profits levels. However, since then, it has been able to improve its Net Profit Margin by maintain its higher levels of net profits and sales generated by the organisation. It was found that there was a huge fall in the Net Profit of Honeywell while the sales rose for Honeywell and so Honeywell has been incurring high operational and administrative expenses in its business operations. On the other hand, the Net Profit Margin of GE is much lower than Honeywell. This shows that Honeywell has higher performance efficiency than GE that has helped deliver it higher profits and sales in the last few years. It is imperative that Honeywell has to increase its net profits by improving its sales and lowering its operational expenses in order to translate the high level of sales into higher profits for the organisation. 
Operating Profit Margin – The Operating Profit Margin of Honeywell has shown remarkable improvement in the past 5 years by Honeywell while it is much higher compared to the Operating Profit Margin of GE for the year 2016. While the operating expenses of Honeywell has been reduced, the sales level of Honeywell has been increasing steadily from the year 2012 to 2016. This offers more income for Honeywell after paying all its operating costs for the business operations of the organisation. The stable and improving operating profit margin showed by Honeywell has showed that there is stability in the business operations of Honeywell and it is sustainable for ensuring profitability of the organisation through the form of its non-operational income. It can be said that Honeywell is making sufficient money to pay for its fixed costs and variable costs through income earned from its current organizational operations and so will be more favorable both for its investors and creditors. Despite, Honeywell enjoying a higher operating profit margin that GE, it can improve its operating profit margin from effectively lowering its operational expenses through various cost cutting measures that can be implemented across the organisation to boost its profits.
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	Honeywell
	GE

	
	2012
	2013
	2014
	2015
	2016
	2016

	Current Ratio
	1.35
	1.49
	1.50
	1.25
	1.41
	1.85

	Quick Ratio
	1.02
	1.19
	1.20
	1.01
	1.14
	1.58

	Cash Ratio
	0.36
	0.45
	0.47
	0.30
	0.48
	0.59



Table: Liquidity Ratios of Honeywell and GE
Source: Adapted from Honeywell (2014), Honeywell (2016) and GE (2016)

Current Ratio - The current ratio of Honeywell over the last 5 years showed that it improved till 2014 and then suffered a huge decline in 2015 before recovering in 2016. However, in 2016, the current ratio of GE was found to be much higher than that of Honeywell. The unexpected dip in the current ratio of Honeywell can be due to the unexpected decline in current assets and increase in current liabilities in the year 2015. This was attributed to the unfavorable impact of fluctuations in the foreign currency. However, it improved in 2016 due to effective product mix and lesser foreign currency translation impacts. Hence, it is evident that Honeywell is struggling to make its short term payments and this increased the total debt burden of the organisation and so Honeywell has a low liquidity level. It is vital that Honeywell has to improve its current ratio by increasing its current assets while lowering its current liabilities to meet is debt payments over the short term period.
Quick Ratio - Similar, to the current ratio, the quick ratio or the acid test ratio of Honeywell also rose consistently till 2014 and then fell heavily before making a marginal recovery in the last year. In 2016, the quick ratio of GE was also higher than Honeywell. There was a huge decline in the cash and cash equivalents of Honeywell while its short term borrowings rose in 2015. This was due to the weakening of the Euro that has lowered the ability of Honeywell to settle its current liabilities using only its quick assets. It also suffered from changes in the industry conditions and global economic growth in its key markets and the divisions it operates in that affects its level of assets and liabilities.  Therefore, Honeywell does not have adequate quick assets to pay its obligations and so will be forced to sell its capital assets or close some of its unprofitable divisions. It will indicate to the investors that its current business operations are not sufficient to generate sufficient profits to meet its current liabilities. It is vital that Honeywell has to augment its current assets while ensure lowering of its current liabilities to improve its quick ratio.
Cash Ratio – The cash ratio of Honeywell was found to increase steadily from 2012. However, there was a decline in 2015, owing to currency fluctuations that reduced the cash available with Honeywell. Nevertheless, comparing the cash ratio of Honeywell with GE, it is seen that GE has a better cash ratio compared to Honeywell. Hence, Honeywell has been exposed to volatility in foreign exchange fluctuations. It must ensure proper hedging policies to lower its risks.


EFFICIENCY RATIOS

	
	Honeywell
	GE

	
	2012
	2013
	2014
	2015
	2016
	2016

	Inventory – stock Turnover ratio
	6.68
	6.61
	6.57
	6.05
	6.22
	4.04

	Asset Turnover
	0.90
	0.86
	0.89
	0.78
	0.73
	0.34

	Accounts Receivable Turnover
	5.07
	4.93
	5.06
	4.78
	4.46
	6.80



Table: Efficiency Ratios of Honeywell and GE
Source: Adapted from Honeywell (2014), Honeywell (2016) and GE (2016)

Inventory – stock turnover ratio – The inventory - stock turnover ratio was rising in 2012 and 2013 for Honeywell. However, it began a downward trend from 2014 and improved marginally in 2016. The cost of goods sold for Honeywell was increasing till 2014 and then dipped in 2015 before increasing marginally in 2016. This indicated that Honeywell was having high costs incurred to manufacture its products and services. In the same manner, the inventory levels of Honeywell were also rising before it fell in the current year. This showed that Honeywell was ramping up its inventory levels on account of high demand for its profits and to enhance its revenues from the sales of its products and services. It showed effective stock management policies take up by Honeywell. The inventory – stock ratio for GE of 4.04 in 2016 was much lower than the 6.22 posted by Honeywell. In order to further increase the inventory – stock turnover ratio of Honeywell, it has to have more sound sales policies and implement effective inventory control mechanism. This will prevent its products and services from being slow moving to the market that will lead to idle inventory and high inventory costs to be incurred by the organisation. 
Asset Turnover – The Asset Turnover of Honeywell has been consistent in the last few years by hovering around the 0.7 and 0.9 ratios. Honeywell has been able to increase its sales over the years, although, it fell in 2015. This has been made possible by Honeywell through acquisition of assets with its rising sales and profits through its organic growth. Honeywell has also benefitted from higher goodwill in 2016 that has helped balance the decrease in cash and cash equivalents of Honeywell for the same year, as mentioned earlier. On the other hand, the asset turnover of GE was only 0.34 that was much lower than the asset turnover recorded by Honeywell. Hence, Honeywell has been able to effectively utilise its assets to generate higher sales for the organisation. It highlighted that Honeywell has been efficient in its operations in using its assets well to generate more profits for the organisation and this is favourable for its creditors and investors. Nevertheless, Honeywell can improve its asset turnover ratio by increasing its assets to generate more sales and selling off assets that are no longer profitable for the organisation in generating the expected sales for its products and services.
Accounts Receivable Turnover – The Accounts Receivable Turnover or the debtors turnover ratio of Honeywell has been fluctuating with alternate increase and decrease. However, in 2016, it has continued to dip further to 4.46. The accounts receivable of Honeywell has been rising drastically over the years from 2012 while the sales of Honeywell has also improved, although, it fell in 2015. Comparing the accounts receivable turnover of Honeywell and GE for the year 2016, it is seen that GE has a better accounts receivable turnover with the value of 6.80. It can be pointed out that the accounts receivable policy of Honeywell is not effective in ensuring speedy collection of accounts receivables from the debtors and customers of the organisation. This has led to the problem of Honeywell facing the problem of inefficient and sluggish collection by Honeywell from its customers that also affects its ability to meet its other obligations and settle bills from its creditors. It can be understood from the study that Honeywell has to improve its accounts receivable policy to ensure better collection of its account receivable from its debtors that is both efficient and speedier in nature.  
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	Honeywell
	GE

	
	2012
	2013
	2014
	2015
	2016
	2016

	Debt-Equity Ratio
	0.49
	0.39
	0.34
	0.30
	0.62
	1.36

	Earnings per share
	$ 3.74
	$ 4.99
	$ 5.40
	$ 6.11
	$ 6.29
	$ 0.90


Table: Gearing Ratios of Honeywell and GE
Source: Adapted from Honeywell (2014), Honeywell (2016) and GE (2016)

Debt-Equity Ratio – The results for Honeywell on Gearing ratio projects a fluctuating trend over the years from 2012 to 2016. Right from 2012 to 2015, it has been slowly declining and in the present year, it has almost doubled. This can be viewed favourable for Honeywell that it can easily to pay over its long term and short term debts using its equities.  As Gearing ratio is said to indicate financial stability, a low gearing ratio achieved by Honeywell makes it less risky for investors to perform investments in the firm. This could be due to the reason that Honeywell has performed effective financial decisions and has managed its budget very well. Planned allocation of expenses and handling of debts by Honeywell has resulted in such a low gearing ratio that has increased the financial leverage of the firm. 
On comparing the gearing ratio of Honeywell with that of its competitor firm GE, it could be noted that the firm has achieved 1.6 in the year 2016. It is comparatively greater than that of Honeywell. Normally, this is a lower value indicating less risk for its financial position of GE. Therefore, the relatively lower gearing ratio makes Honeywell to be more favorable for investments and has less risk towards bankruptcy. 
Earnings per share – The earnings per share calculated for Honeywell have been yielding impressive results in an upward trend from $ 3.74 in 2012 to $ 6.29 in the current year. This thereby makes it evident that the profitability of the company is considerably high. Investors get consistent returns for their shares of common stock due to the high revenue levels incurred by Honeywell. This makes the firm attractive for investments and the financial ability of the firm becomes clear. Management of expenses by the firm and the innovative strategies undertaken for increasing sales could be attributed to this increased value of earnings for Honeywell. 
Comparing the values of Honeywell and GE, they exhibit a stark contrast where the value of GE $0.90 indicates relatively lesser returns to the stockholders. Therefore, the position of Honeywell is extremely good when compared to its competitor and has attractive opportunities to have a competitive advantage. 
From the gearing and investment ratios, it could be clear that Honeywell has high financial leverage and abilities to handle its debts when compared to the competitor firm GE.
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	Honeywell
	GE

	
	2012
	2013
	2014
	2015
	2016
	2016

	Price Earnings Ratio
	16.87
	18.21
	18.40
	17.00
	18.42
	35.22



Table: Ratios of Honeywell and GE based on share price
Source: Adapted from Honeywell (2014), Honeywell (2016) and GE (2016)

Price Earnings Ratio – This ratio for Honeywell has mostly increased over the years where in 2016, it has reached 18.42. The willingness of investors to pay $18.42 for $ 1 of the earnings for the previous year of 2016. The moderate value of price earning ratio for Honeywell makes it clear that the investor expectations are being fulfilled by the company through its earnings and the firm is not being undervalued in the perception of investors. Therefore, the stocks of Honeywell are worth buying. Reasons for this scenario could be that the firm has offered proper returns for the investors above their expectations. Honeywell has been doing good in the past years with consistent earnings. 
Comparing Honeywell values of price earning ratio with GE, the value of 35.22 indicates a relatively higher risk for GE in projecting its stock worth. The expectations of investors on earnings are high for the future periods and it becomes crucial for GE to satisfy their expectations in order to become more attractive. 
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	Honeywell
	GE

	
	2012
	2013
	2014
	2015
	2016
	2016

	Sales
	37665
	39055
	40306
	38581
	39302
	123693

	Sales Growth
	-
	4%
	3%
	-4%
	2%
	-



Table: Sales and sales growth of Honeywell and GE 
Source: Adapted from Honeywell (2014), Honeywell (2016) and GE (2016)

[bookmark: _Hlk502332513]Sales – The sales of Honeywell was increasingly rapidly till 2014 and then it reduced in 2015. However, it has increased in 2016. 
Sales growth - The sales growth of Honeywell has been around 2% to 4% from 2012. However, there was a decline in 2015 when sales fell by over 4% compared to the previous years. 
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From the analysis of financial ratios, useful insights were derived on their profitability, efficiency and financial stability depending upon which its future status can be projected. Favourable level of profits produced by Honeywell can offer stability for the firm to manage its future conditions. The net income can be useful for Honeywell to perform useful investments in the upcoming period to expand its subsidiaries or to extend its product portfolios. In 2017, the firm is expected to offer solid financial performance with good returns and profit margins. This can also aid in increasing the returns for its shareholders and the valuation of company can go high in future years. However, the asset management could be more controlled and the firm can suffer from increasing expenses in maintaining the unwanted assets. It must also protect itself from risks arising from currency fluctuations and enhance its cash levels.
With good level of dividends, the valuation of Honeywell is fair and projects a high quality business for the investors and public. The significance of Honeywell has increased when compared to other players in the industry due to the results of 2016 which has been tremendous despite the turbulent market conditions and sluggish global economic growth. Chinese economy is faltering, prices in crude oil have suffered volatility and the business jets have declining demand. Industry projections for the year 2017 indicate that earnings can amount from $6.85-$7.10 for each share as the earnings per share in the last quarter of 2016 was $1.74 (Zacks, 2017). It could be noted that the economic and demand conditions could induce challenges for Honeywell to sustain its high growth in 2017. The restructuring of business and alteration of operating segments could bring out favourable results as expected. The leadership changes in management of Honeywell shall induce changes in internal operations and strategies where they can also place certain pressure on the financial results of the firm. 
Stock investments in Honeywell are found to have shining opportunities due to its positive valuation and the credibility it has amidst the investors. Cash flow generation is the major aspect that is looked into while buying a stock that influences the debt pay off abilities and improves the dividends. The buy back shares increases returns and aid the firm in having acquisitions that can add further value (Samaha., 2016). From the track record of Honeywell, it could be known that cash flow generation is strong when compared to its competitors. The Dividend yield of Honeywell also affirms the same to ensure their attractiveness levels where the price earning ratio has temporary setbacks due to future growth investments made by the firm. Expenditures have been marginally increasing for the firm and could be balanced with the earnings that are projected to result in double digit values in future. 
The jet aviation industry has been undergoing challenges due to political and economic conditions to result in a moderate pace of growth. It is to be noted that the aircraft market is highly competitive and there can be deliveries upto $249 billion within next decade. This is lesser than the previous decade by 2-3%. The aircraft and commodity prices are declining to make the scenario to get worsen further. Therefore, it could be seen that the order rates can become slower from 2017 where the mature models could gradually decline. New models in aircraft could have increased significance (Honeywell., 2017). Despite the industry conditions are competitive and challenging, Honeywell has the ability to handle its debts or other financial pressures that are likely to occur in future as known by the solvency ratio results. Hence, it could be noted that producing new models of aircraft could aid Honeywell to improve their orders and survive the complications in business growth. 
Therefore, it could be projected that the spectacular performance of Honeywell are likely to continue in future. However, there can be uncertainties due to the market related factors and external forces for the business. To overcome the less growth opportunities in the business environment, Honeywell needs to achieve more profits by diversifying its product portfolio. Also, it needs to perform cost cutting measures to reduce its expenses and liquidate its unwanted assets to improve the profitability levels. Depreciation value of those assets has to be considered while acquiring them. Strategic divestments and acquisitions could be done as per the opportunities in hand.  

[bookmark: _PRO_AND_CONS]PRO AND CONS OF RATIO ANALYSIS  
Pros of ratio analysis - Financial ratios are highly effective in offering valuable insights on financial position of a business where it is more advantageous for large organisations to infer major information about their performance levels. These ratios are highly simplistic and do not require complex information, software or procedures for their completion. There are automated software available for generation of financial ratios (Collier, 2015). Using benchmarking process, the firms could be able to create historical records on their performance levels over years and can review them later depending upon the need. It aids an organisation to measure the operating activities, capital structure and profitability using past performance thereby aiding in forecasting the future conditions. The ratio analysis also aids in decision making of activities and strategies (Dyson, 2010). Therefore, it could be seen that ratio analysis is highly useful and advantageous in measuring the financial performance of a firm. 
Cons of Ratio analysis - One of the main limitations of the ratio analysis is that the calculation is done with the values of the previous years. The values are taken from the financial statements of the organisations’ previous year’s annual performance. It was identified that the financial statements in the annual reports have various flaws and the ratios that are being calculated based on these financial statements are not accurate as well (Atrill, 2014). Also financial ratios cannot be useful on their own where they need to be compared with industry or any competitors of the particular firm to be analysed. Finding equivalent competitors might be a critical task for small business firms. Company performance is alone reviewed through financial ratios however they do not offer any idea on the internal operations of the business and their effectiveness (McLaney, 2014). Hence, it could be noted that the drawbacks of ratio analysis could be overcome due to its usefulness in analysing the ratios with simplicity. 
[bookmark: _CONCLUSION][bookmark: _Toc502333125]CONCLUSION
It could be concluded that the financial performance of Honeywell analysed using ratio analysis has indicated a favourable status for the firm at present with high levels of profitability, efficiency and investments. Future projections are much positive for the firm to have high growth provided that the industry conditions have to be favourable.
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1. Liquidity Ratios
Current ratio = 
Quick ratio = 
Cash ratio = 
Source: Lee, Lee and Lee (2009)
2. Profitability Ratios
Gross Profit margin = 
Net Margin = 
Operating Profit Margin = 
Source: Pinson (2008)
3. Efficiency Ratios
Inventory/stock = 
Account Receivable Turnover = 
Asset Turnover = 
Source: Lee, Lee and Lee (2009)
4. Gearing Ratio
Debt-Equity Ratio = 
[bookmark: _GoBack]Source: Ogilvie (2008)
5. Ratios Based on Share Price
P/E = 
Source: Lee, Lee and Lee (2009)

Gross Profit Margin	
2012	2013	2014	2015	2016	2016	Honeywell	GE	0.25	0.27	0.28000000000000003	0.31	0.31	0.27	Net Profit Margin	
2012	2013	2014	2015	2016	2016	Honeywell	GE	0.08	0.16	0.05	0.1	0.12	7.0000000000000007E-2	Operating Profit Margin	
2012	2013	2014	2015	2016	2016	Honeywell	GE	0.11	0.14000000000000001	0.14000000000000001	0.18	0.17	0.12	



Current Ratio	
2012	2013	2014	2015	2016	2016	Honeywell	GE	1.35	1.49	1.5	1.25	1.41	1.85	Quick Ratio	
2012	2013	2014	2015	2016	2016	Honeywell	GE	1.02	1.19	1.2	1.01	1.1399999999999999	1.58	Cash Ratio	
2012	2013	2014	2015	2016	2016	Honeywell	GE	0.36	0.45	0.47	0.3	0.48	0.59	



Inventory – stock Turnover ratio	
2012	2013	2014	2015	2016	2016	Honeywell	GE	6.68	6.61	6.57	6.05	6.22	4.04	Asset Turnover	
2012	2013	2014	2015	2016	2016	Honeywell	GE	0.9	0.86	0.89	0.78	0.73	0.34	Accounts Receivable Turnover	
2012	2013	2014	2015	2016	2016	Honeywell	GE	5.07	4.93	5.0599999999999996	4.78	4.46	6.8	



Price Earnings Ratio	
2012	2013	2014	2015	2016	2016	Honeywell	GE	16.87	18.21	18.399999999999999	17	18.420000000000002	35.22	


Sales	
2012	2013	2014	2015	2016	2016	Honeywell	GE	37665	39055	40306	38581	39302	123693	Sales Growth	
2012	2013	2014	2015	2016	2016	Honeywell	GE	0	0.04	0.03	-0.04	0.02	0	
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