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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 8.25 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 2.25 2.30 |“Cash Flow" per sh 3.00
.80 83 .98 1.03 1.09 1.19 1.29 151 147 1.75 192 197 2.08 2.04 2.00 191 1.90 1.95 |Earnings per sh A 2.60
.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 5.40 5.05 |Book Value per sh © 5.20
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 | 4245.0 | 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 05| 100| 111| 107| 111| 103| 109| 120 | 107| L105| 104| 120| ValuelLine  |Relative P/E Ratio 120
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 6/30/17 ] 28857 | 31944 | 30990 | 35123 | 46554 | 48017 | 46854 | 45998 | 44294 | 41863 | 35000 | 30000 |Sales ($mill) 35000
Total Debt $49.638 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% | 32.0% | 38.0% |Operating Margin 39.0%
(Lgog??gtzfelsfgg\g:; e-T(it4a|1|xr;t'$775'o mill 1163.0 | 12280 | 1236.0 | 1443.0 | 1954.0 | 1982.0 | 1977.0 | 1976.0 | 1970.0 | 1787.0 | 1400 | 1175 |Depreciation ($mill 1325
ge. 5% (50% of Cap') | 598LO | 7050.0 | 6824.0 | 8144.0 | 8932.0 | 9019.0 | 93740 | 0910 | 8797.0 | 83540 | 8155 | 8325 | Net Profit (mill 10755
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. $9.4 bill. 20.7% | 22.1% | 22.0% | 23.2% | 19.2% | 18.8% | 20.0% | 19.8% | 19.9% | 20.0% | 23.3% | 27.7% |Net Profit Margin 30.7%
d1120 | d812.0 | 3830.0 | 3071.0 | 1214.0 | 2507.0 | 3493.0 | 612.0 | 6465.0 | 7478.0 | 7750 | 7500 |Working Cap'l ($mill) 3500
Pfd Stock None 3277.0 | 2781.0 | 5059.0 | 14041 | 13656 | 14736 | 19154 | 19063 | 28407 | 29684 | 29500 | 29500 |Long-Term Debt ($mill) | 29500
21744 | 20472 | 24799 | 31003 | 31635 | 32790 | 33173 | 30320 | 25554 | 23062 | 22850 | 21115 |Shr. Equity ($mill) 20985
Common Stock 4,268,000,000 shs. 24.2% | 30.6% | 23.4% | 185% | 20.2% | 19.4% | 18.3% | 18.7% | 16.5% | 16.3% | 16.5% | 17.0% |Return on Total Cap'l 22.0%
o 27.5% | 34.4% | 27.5% | 26.3% | 28.2% | 27.5% | 28.3% | 30.0% | 34.4% | 36.2% | 35.5% | 39.5% |Return on Shr. Equity 51.5%
MARKET CAP: $196 billion (Large Cap) 13.0% | 17.2% | 12.2% | 13.1% | 14.6% | 135% | 13.3% | 12.3% | 12.0% | 10.0% | 7.5% | 8.0% |Retained to Com Eq 15.0%
CUR$|$W||ELI\ET POSITION 2015 2016 6/30/17 | 53% | 50% | 56% | 50% | 48% | 51% | 53% | 59% | 65% | 72% | 79% | 80% |All Div'ds to Net Prof 71%
Cash_Aséets 19900 22201 27224 | BUSINESS: The Coca-Cola Company is the world's largest Intl markets accounted for 52% of 2016 net sales; Advertising ex-
Receivables 3941 3856 4024 | beverage company. Markets over 500 nonalcoholic beverage penses, 9.5% of 2016 revenues. Has about 100,000 employees.
Ion%eenrtory (Avg Cst) %gg% gg;g %gg brands through a network of company-owned and independent Directors and officers own 1.5% of stock; Berkshire Hathaway,
Current Assets 33395 34010 38961 | Pottlersidistributors, wholesalers, and retailers. Leading compa-  9.3%; Vanguard, 6.7%; BlackRock, 5.7% (3/17 Proxy). CEO:
Accts Payable 2795 2682 2750 nyllicensed brands include Coca-Cola, Diet Coke, Sprite, Fanta, James Quincey. Inc.: DE. Address: One Coca-Cola Plaza, Atlanta,
Debt Dué 15806 16025 17833 | Fresca, Dasani, glaceau vitaminwater, Powerade, and Minute Maid. ~ GA 30313. Tel.: 404-676-2121. Web: www.coca-cola.com.
8$Eerm Liab zgggg zgggg Zgggg The near-term profit outlook for The company had agreements or letters of in-
- —1 Coca-Cola Company has improved tent in place covering all of the U.S. terri-
AfN;\‘UA'- RAEES 1535‘ 5P¢St ES: ",23‘,‘2'216 modestly of late. Since our July report, tories of its CCR bottling subsidiary. Over-
o change (persh) 1o, S¥is, 022 | we have added a nickel a share to our full- all, these and other structural changes
“Cash Flow” 65% 35%  3.5% year earnings estimate. In particular, cur- around the world figure to reduce reve-
E?U&'ngg g-ggf g-ggﬁ] é'ggf’ rency headwinds figure to be slightly less nues and pretax income by 18%-19% and
Bonk Ve 20% -1o0%n o5 | of adrag on 2017 pretax income (2%) than 5%-6%, respectively, in 2017. En-
- previously anticipated (3%). Still, the couragingly, the company indicates it is
Cal- M F?UAJRTERA-YSQLESP(WSL) p Full | bottom-line performance probably won't be seeing improved results from refranchised
endar |Mar.Per Jun.Per Sep.Per Dec.Per| Year | torrijply exciting, with asset sales and territories in the U.S. Moreover, while the
2014 110576 12574 11976 10872 | 45998 | gther “structural changes (more below) top-line hit will likely be quite pronounced
%g%g %8%% ﬁ%gg %égg; 18288 ﬁggg likely causing earnings to finish at or again next year (16%-17%), the bottom-
2017 | 9118 9702 8700 7480 | 35000 slightly below 2016's final tally of $1.91. line impact should be mild (a 1%-2% drag
2018 | 7100 8100 7700 7100 |30000 | ©OPErating performance has been on pretax income), and set the stage for a
EARNINGS PER SHARE A mixed. Notably, unit case volumes have modest earnings recovery.
Cai" Mar.Por Jun Per Sen Per Dec.Per 5“" been stuck in neutral for several quarters, These shares are an untimely selec-
endar_har.er Jun. p. ' €4 | with Latin American countries showing tion for the year ahead. Too, the stock’s
%g%‘s‘ 33 g‘s" gi gg ggg particular weakness. This is being offset, price-to-earnings multiple is rather lofty
2016 5 60 19 37 | To1 however, by favorable changes in price and by historic standards, leaving this issue
2017 43 ‘59 49 39 | 190 mix, partly reflecting an emphasis on with below average 3- to 5-year appreci-
2013 m Bl 50 20 | 1o5| small pack sizes. With this, revenues ation potential, in our view. This equity,
‘UARTERL‘YDIVIDEl\iDSPAIDE; — should climb about 3% this year (excluding though, still has a number of attributes
eﬁg; MQ 31 Jun30 Sen30 D '31 \'(::e'\'r structural changes and currency effects), that will appeal to more-conservative in-
arsl Jun.ct oep.J Lec. while pretax profits (on the same basis) vestors, including a top score for Price
2013 | -- .28 .28 56 | 1121 gyght to advance 7%-8%. Stability and a dividend yield that is more
%g%‘s‘ - 325 325 gé %gg Refranchising efforts in the United than 100 basis points higher than the
2016 | -- BB 120 | States should wrap up before the end Value Line median.
2017 | -- 37 3 37 | of the year. By mid-summer, in fact, the Robert M. Greene October 20, 2017

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

report due Oct. 25th. Excludes nonrecurring
gain/(losses): '01, (1¢); '02, (22¢); '03, (9¢);
‘04, (3¢); '05, (7¢); '06, (11¢); '08, (27¢); '10,
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; '11, (8¢); '13, (18¢); '14, (44¢); '15,
($0.33); '16, (42¢). (B) Div'ds historically paid | $4.93/sh.
about the first April, July, Oct., Dec. = Divid
reinvestment plan available.
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