RECENT 43 99 PIE 21 7(Trai|ing: 23.0')|RELATIVE l 17 DIVD 3 50/
COCA-COLA NYSE-K0 PRICE . RATIO . [ \Median: 19.0/|PERATIO L, YLD 070
'SI'I:AFEELTlgESS 411 —— Fi”héms% 21| 157 247 300| 33| d05| 366| 66| 05| 403 422 Target Price Range
o —— 16.0 x "Cash Flow" p sh 128
TECHNICAL 3 Lonered 41318 |-, Relaive Prce Strength o
BETA .70 (1.00 = Market) Options: Yes 80
2021-23 PROJECTIONS haded area indicates recession oip—————+———— 64
. . Ann'l Total S I A AN N A S SR N SR pA . 48
) Price  Gain Return M . AT T T R IO _ 40
High 60 E+35%3 11% T IMERMLLI AN T I 0
Low 50 +15% 7% III|II D - _4“. o
Insider Decisions e h, ;"1.:" nl 24
JIASONDUJF[" G R o S R S s I
0By 0 0 0 000 0 0 0 e Tt paestt e . raTS 16
Options 1 2 8 0 0 1 0 415 B |12
to Sell 127001030 e pee 9% TOT. RETURN 3/18
Institutional Decisions THIS  VLARITH
0007 37 4017 | percent 15 STOCK  INDEX
to Buy 744 673 746 | shares 10 Tuim 1yr. 5.8 9.7
to Sell 830 857 750 | traded Pt FETT1 {41 TR AT N1 1 PRPPUTIIREN | P PRGN O POURATIN [T I VRTINS PR BT 3yr. 182 243 [
HIds(000)300874230297552819704 AL R AR RRRRRARRARRRRRRRRRRRE ARRRRRRRRRRFRRRRRARRAR AARERERRARR RAATRERTARAFARREFFRVAL Sy 257 688
2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 [ 2009 | 2010 | 2011 [2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 | ©VALUELINEPUB.LLC|21-23
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 8.31 7.35 7.70 | Sales per sh 9.05
.99 1.16 123 1.29 1.40 1.54 1.79 1.75 2.09 241 2.46 2.58 2.53 249 2.37 2.23 2.40 2.60 |“Cash Flow” per sh 3.20
.83 .98 1.03 1.09 1.19 1.29 151 147 1.75 192 197 2.08 2.04 2.00 191 191 2.10 2.25 |Earnings per sh A 2.80
40 44 .50 .56 .62 68 .76 82 .88 .94 1.02 112 1.22 132 140 148 1.56 1.66 |Div'ds Decl'd per sh Ba 1.95
A7 A7 .16 19 .30 .36 43 43 48 .65 .62 .58 55 59 53 .39 45 40 |Cap'l Spending per sh 45
2.39 2.89 331 3.45 3.65 4.69 443 5.38 6.76 6.99 7.34 7.54 6.94 5.91 5.38 4,01 4.20 4.25 |Book Value per sh © 4.45
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 | 4259.0 | 4225.0 | 4175.0 |Common Shs Outst'g D | 4025.0
30.2 22.6 22.6 19.7 185 21.0 17.8 16.6 16.2 174 188 19.1 20.0 20.6 228 23.2 | Bold figyres are |Avg Ann’l P/E Ratio 20.0
165 129| 119 105| 100| 11| 107| 11| 103| 109| 120| 107 | 105| 104 | 120| 116| ValuelLine  |Relative PIE Ratio 1.10
L6% | 2.0%| 22%| 26% | 2.8% | 25% | 2.8% | 34% | 3.1% | 28% | 28% | 28% | 30% | 32% | 32% | 33%| ="' |AvgAnn'lDivd Yield 3.5%
CAPITAL STRUCTURE as of 12/31/17 31944 | 30990 | 35123 | 46554 | 48017 | 46854 | 45998 | 44294 | 41863 | 35410 | 31000 | 32250 |Sales ($mill) 36500
Total Debt $47.685 bill. Due in 5 Yrs. $31.4 bill. 30.3% | 30.5% | 31.4% | 27.9% | 26.6% | 28.3% | 28.1% | 27.9% | 28.1% | 30.9% | 37.5% | 38.0% |Operating Margin 38.5%
LTT tf’?t.’tt%l-tlgz bill T‘ﬁag'“‘-%oo-om'"- 12280 | 12360 | 1443.0 | 19540 | 1982.0 | 1977.0 | 1976.0 | 1970.0 | 1787.0 | 1260.0 | 1175| 1225 |Depreciation ($mill 1350
(Totalnterest coverage: 14.5%) (65% of Cap) | 70500 | 68240 | 81440 | 89320 | 90190 | 9374.0 | 90910 | 8797.0 | 83540 | 8240.0 | 9065 | 9600 |Net Profit (Smill) 11445
22.2% | 22.8% | 22.7% | 23.9% | 23.1% | 23.0% | 22.5% | 22.5% | 22.5% | 24.0% | 21.0% | 21.0% |Income Tax Rate 21.0%
Pension Assets-12/17 $8.8 bill. Oblig. $9.5 bill. 22.1% | 22.0% | 23.2% | 19.2% | 18.8% | 20.0% | 19.8% | 19.9% | 20.0% | 23.3% | 29.2% | 29.8% |Net Profit Margin 31.4%
d812.0 | 3830.0 | 3071.0 | 1214.0 | 2507.0 | 3493.0 | 612.0 | 6465.0 | 7478.0 | 9351.0 | 9750 | 9250 |Working Cap’l ($mill) 8750
Pfd Stock None 2781.0 | 5059.0 | 14041 | 13656 | 14736 | 19154 | 19063 | 28407 | 29684 | 31182 | 30500 | 30500 |Long-Term Debt ($mill) | 31500
20472 | 24799 | 31003 | 31635 | 32790 | 33173 | 30320 | 25554 | 23062 | 17072 | 17700 | 17640 |Shr. Equity ($mill) 17990
Common Stock 4,259,000,000 shs. 30.6% | 23.4% | 18.5% | 20.2% | 19.4% | 18.3% | 18.7% | 16.5% | 16.3% | 17.6% | 19.5% | 21.0% |Return on Total Cap'l 24.0%
34.4% | 27.5% | 26.3% | 28.2% | 27.5% | 28.3% | 30.0% | 34.4% | 36.2% | 48.3% | 51.0% | 54.5% |Return on Shr. Equity 63.5%
MARKET CAP: $187 billion (Large Cap) 17.2% | 12.2% | 13.1% | 14.6% | 13.5% | 13.3% | 12.3% | 12.0% | 10.0% | 11.2% | 13.5% | 14.5% |Retained to Com Eq 19.0%
CUR$I$WI|ELI\|{T POSITION 2015 2016 12/31/17 | 50% | 56% | 50% | 48% | 51% | 53% | 59% | 65% | 72% | 77% | 74% | 74% |All Div'ds to Net Prof 70%
Cash Assets 19900 22201 20675 | BUSINESS: The Coca-Cola Company is the world's largest Intl markets accounted for 58% of 2017 net sales; Advertising ex-
Receivables 3941 3856 3667 | beverage company. Markets over 500 nonalcoholic beverage penses, 11.2% of 2017 revenues. Has about 61,750 employees.
Ion%eenrtory (Avg Cst) %gg% gg;g sgig brands through a network of company-owned and independent Directors and officers own 1.5% of stock; Berkshire Hathaway,
Current Assets 33395 34010 36545 | pottlersidistributors, wholesalers, and retailers. Leading compa-  9.4%; Vanguard, 6.7%; BlackRock, 5.7% (3/18 Proxy). CEO:
Accts Payable 2795 2682 2088 nyllicensed brands include Coca-Cola, Diet Coke, Sprite, Fanta, James Quincey. Inc.: DE. Address: One Coca-Cola Plaza, Atlanta,
Debt Dué 15806 16025 16503 | Fresca, Dasani, glaceau vitaminwater, Powerade, and Minute Maid. ~ GA 30313. Tel.: 404-676-2121. Web: www.coca-cola.com.
e b aa2d 2 818 | Coca-Colas refranchising efforts are slightly in 2018. Too, incremental benefits
— 1 drawing to a close. The company com- from productivity initiatives and a modest
AfN;\‘UA'- RAEES 1535‘ 5P¢St ES: ",211,52'317 pleted the refranchising of its U.S. bottling reduction in the effective tax rate should
o cange (persh)  10%rs, - SYis,  02LB | operations last fall, and recently signed a also aid profits, though the bottom-line ad-
“Cash Flow” 5.5% 5%  3.5% letter of intent to sell its bottling business vance is likely to be skewed toward the
Emmgg g-ggf 8-3‘;? 2-8‘;? in Canada. (The latter transaction ought second half.
Boak Value 586  -60%  .5% | to be finalized in the second half of 2018.) The company has hiked its quarterly
- This transition, which has also included dividend 5%. This marks the 56th con-
cal- QUARTERLY SALES (§ mill) Full | jnitiatives in a number of key foreign mar- secutive annual increase in the payout,
endar |Mar.Per Jun.Per Sep.Per Dec.Per] Year | | ots has contributed to a stagnant profit which should total $1.56 a share for 2018.
2015 (10711 12156 11427 10000 |44294 | nerformance in recent years, but should With this hike, KO shares now offer a
%g%g 18%% 1513?83 188;3 2‘5‘82 g‘ég?g result in a higher-margin, capital-light yield of 3.5%, about 150 basis points above
2018 | 7300 8400 7950 7350 |31000 business model moving forward. ) typical dividend-paying equity in the
2019 | 7300 8900 8400 7650 |32250 | E@rnings growth should resume in Value Line universe.
" 2018. The bottom line has been stuck in This stock is best suited for conserva-
Cal- EARNINGS PER SHARE Full | neutral since 2013, but ought to advance tive accounts. Indeed, it carries our
endar_|Mar.Per Jun.Per Sep Per Dec.Perl Year | o101t 1095 this year. Refranchising and Highest rank (1) for Safety and gets a top
2005 48 63 51 .38 | 2001 gther structural changes will again take a score (100) for Price Stability. These at-
%g%g ig gg ‘518 g; %gi big bite out of revenues (likely 17%), but tributes may well have some added appeal
2018 5 63 ‘56 2% | 210 figure to be a relatively modest drag on op- for investors concerned of late about the
2019 49 ‘68 59 ‘19 | 95| erating income (2%). Meanwhile, price and uptick in volatility exhibited by the
UARTERLY DIVIDENDS PAID® = mix improvements helped to drive last broader equity markets. Otherwise, most
Cg" Q 5“” year’s 3% advance in organic revenues (ex- investors can probably find more compell-
endar | Mar31 Jun.30 Sep.30 Dec3ll Year | ©,qes refranchising, currency fluctua- ing selections elsewhere. The stock is an
2014 | -- 305 305 61 | 122/ tjpns, and other factors) and, backed by untimely selection for the year ahead, and
2005 | -- 33 33 86 | 132 pejatively benign economic prospects in the its risk-adjusted, total return potential to
%gg N gg gg ;2 ijg U.S. and overseas, the pace of growth 2021-2023 is unexceptional, in our view.
2018 | -- 29 ’ ) ’ stands a good chance of accelerating Robert M. Greene April 20, 2018

(A) Based on diluted shares. Next earnings
report due April 24th. Excludes nonrecurring
gain/(losses): '02, (22¢); '03, (9¢); '04, (3¢);
05, (7¢); '06, (11¢); '08, (27¢); '10, 79¢; '11,
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(80),

'13, (18¢); '14, (44¢); '15, (33¢); '16, | (C) Includes intangibles.

(42¢); '17, ($1.64). (B) Div'ds historically paid | $3.91/sh.
about the first April, July, Oct., Dec. = Divid
reinvestment plan available.
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