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2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 | 2009 | 2010 [ 2011 [2012 {2013 [2014 |2015 | 2016 [2017 {2018 | ©VALUELINEPUB.LLC|20-22
353 3.96 431 4.56 4.88 5.20 6.22 6.91 6.73 766 | 1029 | 10.74 | 10.64 | 1054 | 10.24 9.76 8.15 7.20 | Sales per sh 8.70
.96 .99 1.16 1.23 1.29 1.40 1.54 1.79 1.75 2.09 241 2.46 2.58 253 2.49 2.37 2.20 2.25 |“Cash Flow" per sh 2.95
.80 83 .98 1.03 1.09 1.19 1.29 151 147 1.75 192 197 2.08 2.04 2.00 191 1.85 1.90 |Earnings per sh A 255
.36 40 44 50 .56 62 68 .76 82 .88 .94 1.02 112 122 132 1.40 148 1.56 |Div'ds Decl'd per sh Ba 1.85
15 A7 A7 .16 19 .30 .36 43 43 A48 .65 .62 .58 55 59 .53 .55 45 |Cap'l Spending per sh .50
2.29 2.39 2.89 331 345 3.65 4.69 443 5.38 6.76 6.99 7.34 7.54 6.94 5.91 5.38 5.25 5.00 |Book Value per sh © 4.95
49725 | 4942.0 | 4883.1 | 4818.7 | 4738.0 | 4636.0 | 4636.0 | 4624.0 | 4606.0 | 4584.0 | 4526.0 | 4469.0 | 4402.0 | 4366.0 | 4324.0 | 4288.0 | 4235.0 | 4175.0 |Common Shs Outst'g D | 4025.0
305 30.2 22.6 22.6 19.7 185 21.0 17.8 16.6 16.2 174 188 19.1 200 20.6 22.8 | Bold figyres are |Avg Ann'l P/E Ratio 19.0
156| 165 129 119| 105| 100| 111| 07| 111| 103| 1209| 120| 107 | 105| 104 | 120| \ValuelLine  |Relative P/E Ratio 1.20
15% | 1.6% | 2.0%| 22% | 26% | 2.8% | 25% | 2.8% | 3.4% | 31% | 28% | 28% | 28% | 30% | 32% | 32% | ="' |Avg Ann'l Divd Yield 3.7%
CAPITAL STRUCTURE as of 12/31/16 28857 | 31944 | 30990 | 35123 | 46554 | 48017 | 46854 | 45998 | 44294 | 41863 | 34500 | 30000 |Sales ($mill) 35000
Total Debt $45.709 bill. Due in 5 Yrs. $29.2 bill. 30.0% | 30.3% | 30.5% | 31.4% | 27.9% | 26.6% | 28.3% | 28.1% | 27.9% | 28.1% | 31.5% | 37.0% |Operating Margin 38.0%
LTT tf’?t.’tfzg-tﬁg“b"'- T‘itsa;'“‘-$725-°m"'- 1163.0 | 1228.0 | 1236.0 | 1443.0 | 1954.0 | 1982.0 | 1977.0 | 1976.0 | 1970.0 | 1787.0 | 1400 | 1175 |Depreciation ($mill 1325
(Totalinterest coverage: 15.7) (56% of Cap) | 59810 | 70500 | 6824.0 | 81440 | 89320 | 9010.0 | 93740 | 80910 | 67970 | 83540 | 8010 | 8195 |Net Profit (Smill) 10485
24.0% | 22.2% | 22.8% | 22.7% | 23.9% | 23.1% | 23.0% | 22.5% | 22.5% | 22.5% | 24.0% | 26.0% |Income Tax Rate 24.0%
Pension Assets-12/16 $8.4 bill. Oblig. $9.4 bill. 20.7% | 22.1% | 22.0% | 23.2% | 19.2% | 18.8% | 20.0% | 19.8% | 19.9% | 20.0% | 23.2% | 27.3% |Net Profit Margin 30.0%
d1120 | d812.0 | 3830.0 | 3071.0 | 1214.0 | 2507.0 | 3493.0 | 612.0 | 6465.0 | 7478.0 | 7500 | 7250 |Working Cap'l ($mill) 3250
Pfd Stock None 3277.0 | 2781.0 | 5059.0 | 14041 | 13656 | 14736 | 19154 | 19063 | 28407 | 29684 | 29500 | 29500 |Long-Term Debt ($mill) | 29500
21744 | 20472 | 24799 | 31003 | 31635 | 32790 | 33173 | 30320 | 25554 | 23062 | 22275 | 20790 |Shr. Equity ($mill) 19840
Common Stock 4,288,000,000 shs. 24.2% | 30.6% | 23.4% | 185% | 20.2% | 19.4% | 18.3% | 18.7% | 16.5% | 16.3% | 16.0% | 17.0% |Return on Total Cap'l 22.0%
27.5% | 34.4% | 27.5% | 26.3% | 28.2% | 27.5% | 28.3% | 30.0% | 34.4% | 36.2% | 36.0% | 39.5% |Return on Shr. Equity 53.0%
MARKET CAP: $183 billion (Large Cap) 13.0% | 17.2% | 12.2% | 13.1% | 14.6% | 135% | 13.3% | 12.3% | 12.0% | 10.0% | 7.5% | 8.5% |Retained to Com Eq 14.5%
CUR$|?W||ELI\ET POSITION 2014 2015 12/31/16 | 53% | 50% | 56% | 50% | 48% | 51% | 53% | 59% | 65% | 72% | 80% | 81% |All Div'ds to Net Prof 73%
Cash Assets 18010 19900 22201 | BUSINESS: The Coca-Cola Company is the world's largest Int'l markets accounted for 52% of 2016 net sales; Advertising ex-
Receivables 4466 3941 3856 | peverage company. Markets over 500 nonalcoholic beverage penses, 9.5% of 2016 revenues. Has about 100,000 employees.
Ion%eenrtory (Avg Cst) %11(1)8 égg% ég;g brands through a network of company-owned and independent Directors and Officers own 1.5% of stock; Berkshire Hathaway,
Current Assets 37086 33395 34010 | bottlersidistributors, wholesalers, and retailers. Leading compa-  9.3%; Vanguard, 6.7%; BlackRock, 5.7% (3/17 Proxy). Chairman
Accts Payable 2089 2795 2682 nyllicensed brands include Coca-Cola, Diet Coke, Sprite, Fanta, and CEO: Muhtar Kent. Inc.: DE. Address: One Coca-Cola Plaza,
Debt Dué 22682 15806 16025 | Fresca, Dasani, glaceau vitaminwater, Powerade, and Minute Maid. ~ Atlanta, GA 30313. Tel.: 404-676-2121. Web: www.coca-cola.com.
8$Eerm Liab. 33232 zgggg 22252 The Coca-Cola Company has another modest earnings growth ought to resume
—— 1 eventful year ahead of it. For instance, in 2018, by which time the drag on profits
AfN;\‘UA'- RAEES 1535‘ 5P¢St ES: ",23‘,‘2'216 before 2017 is through, the beverage giant from refranchising should be fairly mini-
o chenge (persh)  1ows,  SXis, 022 | qims to complete the refranchising of its mal (1%-2%, pretax).
“Cash Flow” 65% 35%  3.0% North American bottling operations and The dividend has been increased for
Emmgg g-ggf g-ggﬁ] é-g‘éﬁ finalize the sale of its bottling assets in the 55th consecutive year. The 6% hike
Boak Value 6.0% -10% -35% | China. Coke should emerge from this in the April payout is a bit modest by past
- transition as a more-focused, higher- standards, and a high payout ratio (likely
cal- QUARTERLY SALES (§ mill) Ful | margin business. In the near term, how- about 80% of 2017's profits), means an ac-
endar |Mar.Per Jun.Per Sep Per Dec.Per] Year | oyer” these transactions will take a big celeration in the growth rate will probably
2014 110576 12574 11976 10872 | 45998 | pite out of revenues (nearly 20%) and pre- have to wait until next decade. On the pos-
%g%g %8%% ﬁ%gg %égg; 18288 ﬁggg tax profits (6%-8%) in 2017. itive side, capital spending should decline
2017 | 8750 9500 8600 7650 |34500 The performance of the core business in 2018 in response to refranchising ef-
2018 | 7100 8100 7700 7100 |30000 | N@S been a mixed bag. Overall, earnings forts, which ought to free up additional
" declined 5% last year, to $1.91 a share, cash to return to shareholders (including
Cal- EARNINGS PER SHARE Full | and a fourth-consecutive annual decline, to  ongoing stock buybacks). Meanwhile, man-
endar |Mar.Per Jun.Per Sep.Per Dec.Per| Year | ¢1 g5 seems likely for 2017. Absent the agement remains on the lookout for small,
2004 |44 B4 53 431 204) pottling transactions and the probable hit bolt-on acquisitions that will bolster
%g%g ig gg zg gg %g(l) from foreign currency translation (3%-4% Coke’'s portfolio of still beverage brands
2017 4 ‘58 47 36 | 185 of pretax profits), results should look more (e.g., water, tea, and milk products).
2013 ‘a4 60 18 33 | 190| encouraging. Helped along by improve- These shares will likely have some ap-
UARTERLY DIVIDENDS PAID ® ments in pricing and mix, the company peal with conservative investors. The
Cg" Q - 5“” has been making solid progress in mature stock is just an Average selection (3) for
endar | Mar31 Jun.30 Sep.30 Dec3l] Year | gppets such as North America. Emerg- year-ahead price performance, but carries
2013 | - 28 .28 56 | 112] jng markets, though, have been more of a our Highest rank (1) for Safety, while also
2014 | - 305305 6L | 122| chajlenge due partly to challenging macro- offering a solid current income component
%g%g N gg gg gg i% economic conditions, especially in some (yield: 3.5%). )
2017 | -- 37 ' ’ Latin American nations. Looking ahead, Robert M. Greene April 21, 2017

(A) Based on diluted shares. Next earnings | 79¢

report due April 25th. Excludes nonrecurring
gain/(losses): '01, (1¢); '02, (22¢); '03, (9¢);
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'11, (8¢); '13, (18¢); '14, (44¢); '15, | (C) Includes intangibles.
3); '16, (42¢). (B) Div'ds historically paid | $4.93/sh.
(D) In millions, adjusted for
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