HG/0{/01 2

SHFT}: $158
SAX =7t $164.94
HlolE 7|=Y: 11/26/2025

525 FIHEL $10.21 ~$166.21
x| 7} $164.94
P/E H| & (LTM): 204

HIE} 3=7: 0.4

Hi g =ol8 0.62%
2024 DPS: $1

2024 P/S: $221
EV/Sales: $1.96
WACC: $6.11
P/BV: $6.23

X7 |XF27EX] $13,800.94
7| 74K $13,82.39
4Hed Beverage Production

Retrieved from FactSet
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Ticker: COKE

Coca-Cola Consolidated, Inc
=28 Bd3d &M

3| AL 7H 2 (Company Overview)

Coca-Cola Consolidated, Inc. (COKE)= O|= W 'The Coca-Cola Company'

(KO)9| 7Y 2 B S 2(bottler) Ol At F-& BHM|O|H, 2tH & =22 M= &
229

01| SHE FL AL 2lAs 27 T2 ALY
of

30074 OI“OI S Cof St B R LICE 2lAte] =9 92 S8 ?let
red el 28 2ed A 52T 220 2H 2/ESIH, 0l EHE

A ABCHE MY o) O SR
tH 20j|0| M (Valuation)
Coca-Cola Consolidated, Inc. (COKE)2| S ¥ 7} 2 DCF(ZQ sig 5 §)
ZENpE 2RO o FIHE B ott $1582 2T £ UG LICH oY
AE 7t 2 s164.942 Bl e [fj, F7h= 2 & 74| CiH| BHX| 3.8%2]
Z2|0]Hoj| A&l A& LT o] 22 HAL= A|Z 0| COKEZQ|
HOMEZ2 FCF(YOAHaS ) YES 7IE22 22H0|1 F&5H
Fotn AZ S HolFL O et & 2[MX|= **Hold' (B&/)**E
FL
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=
7O|=|-I_II__A-I

0z M Financial
Coca-Cola Consolidated, Inc. (COKE)2| OJ2 O1& 2 &85t A2 &2l dg S E & 39| Statements
SHA Q@A0|H, O1E B7H82 A2 20223 11.48%0 A LTM 20254 237% 2 LA t=

F=ME 20|10 AL LICEH COKER| 10-K En MO [FEH HAF T2 0[2{3 HYE A9

O|R7t F2 HUES BRI HE YA WL} IE 0|2t F=F ST, o|2{ ot 0| /F S 2 2IsH

SoLE0| A4St NHE K& At A Ao H e HEC= Qo IEE0|YE X

SHO|YE0f ot fEtO] st AL L|CH SFX| B2 B0 M 2 Xt= COKEZt

IFHCE NE YA ¢zl ZHE 55t M350 dHES 6242 2|5 A0|2tD

=0, 0] 6.24%= 2022 HF B 2025 F7HX| 2] i dE EO|H, |29 ¥ 2 4T E0| Y

A o, BE Ol5, o BEUMES EF LA 2 (Figure 1) & 10-KOf| A5 &

LA HO| L HHO|X| 2 =M S0 2l 2A &S A7 I LTt

Actuals Proj ections

[$ in millions FY 2022 FY 2023 FY 2024

M 2025 FY 2026 FY 2027 FY 2028

Income Statement

Revenues 6201 6,654 6,900 7.070 7.511 7.812 8,046 8.247
COGS (excluding D&A) 3,748 3,879 4,058 4128 4430 4,608 4746 4,864
Depreciation & Amor tization 172 177 194 214 201 209 210 216
Gross [ncome 2,281 2,598 2,648 2,729 2,880 2,95 3,000 3,167
SG&A 1637 1,762 1727 1,801 1914 1,990 2,050 2,101
EBIT (Operating Inconie) 644 86 922 28 967 1,005 1,040 1,066
Nonoperating Incomme © 1) 6) @ 0 0 0 0
Interest Expense 25 0 5 » 20 20 20 20
Unusual Expenxse 3 160 ) 7 ) ) ) )
Pretax Income 575 558 857 831 864 903 938 94
Income Taxes 145 149 24 218 25 235 u5 251
Consolidated Net Income 43020 408.40 633.20 612.30 6388 667.40 693,15 71237
NetIncome 430.20 408.40 633.20 612.30 638.82 667.40 693.15 712.37
Margins /Growth Rates

Revenue Growth Rate 1148% 7.30% 3.69% 247% 6.24% 4.00% 3.00% 2.50%
COGS (exclusing D&A) 6044% 5830% S881% 5838% 5898% 5898% 5898% 5898%
SG&A cost as a % of Revenue 2640% 2648% 2503% 25 48% 25 48% 25 48% 25 48% 25 48%
Effective Tax Rate 2520% 2674% 2609% 2629% 2608% 2608% 2608% 2608%

(Figure 1—FactSet)
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Company Analysis

M2 Fot Financial
M. I APE O Statements

=a |
= ™ s 1 S

£=]
S = HEE= COKEQ| &2 MXH2 (Net Working Capital, NWC) T+ X
NWC & (Change in NWC)O|A{ AEot &S A (0]: 2023 2| A HE0f $165.802| CHt 2 HF

7 ofl 010 2024 2| A HE0f $165.602 S t= REO| Y HEL, Ol & FH
Chot S5t HEHEHQ =FO0| AR SE AlAhE 2 FLICH o= 7|2t S Z-2
T2 A0 HEA 0@ R +Z 22 ALHE|0f FYetE A2 2 75t Ol & O]
A= XY FEUMOA e 2&HQl 2 A2 22| S 20| L CH 0l21 g Y2
oI5 2025 2[ A F =0 2 F2| OO 4 Y OS2 A|ES}0], 0|2 0= K| 0| x| 2t
AR YO BIHHHE KES LR 2 shyIt YAstD 2029 H K] $2.91 2
HI™Moz ZtAastY, 7| Mo 2 A0 35 S(Free Cash Flow) HE 2 ZHAIZ|= 2Lt
=& ULt

Actuals Proj ections
$ in millions ¢ FY 2023 FY FY 2025 FY 2026 FY 2027 FY 2028 FY 2029
Accounts receivable 606.30 659.30 683.50
Inventories 347.50 321.90 330.40
Other Current Assets 9430 88.60 9630
Prepiad Expenses 0.00 0.00 0.00
Non Cash Current Asset 1,048.10 1,069.80 1,110.20
Accounts payable 514.50 523.10 522.10
Other current liabilities 360.70 539.60 415.40

Income Tax Payable

Uneamned Revenue

Non interest bairing Current Liabilities 875.20 1,062.70 937.50

NWC 172.90 7.10 172.70 102.34 108.72 113.07 116.47 119.38
% ofSale 0.03 0.00 0.03 0.01 0.01 0.01 0.01 0.01
Change in NWC 4540 (165.80) 165.60 (70.36) 6.38 435 339 291

(Figure 2 — FactSet)
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HH = 0f| O A

P/E B P/E Model
COKE2| 3ot Atat FAM AIY FXZ= EWE AR RE N AHED 2 H|W Ch4

JdE0= 2 M E& =2 Coca-Cola FEMSA, Coca-Cola Europacific Partners, 12| 11

Arca Continental O] I gt &l L|CF, #=0| 20| ZtTtst HIX|OI3 & XS t= 7t 2| ¥ T

XtZ| At 74X B 7t X[ #0| 7| T2 Of| =7} 4=2lH| &(P/E ratio)S A& SHA[ R O] Hi4== X2

0
MOl HEY MRJO| LK E 52 U2 U 42 H|ZOR 218 FF YRR

-

L CF ek M AbE 7= XHo| o H|H Fd H| 8 2 kA Ertetst| s, Hlm 242
ZFZ EV/EBITDAS &2 7| Y 7HX|(Enterprise Value) X| E & S| H4E &|0{OF BfL|C}. O
LIOt7t, SAt= £[F WF 00| M Bi=E Bt i 2F I & A|Zo WA= E73 X2(H A
FHHE A0 S Hasd X 7 ™) LB D2{sOoF gL

QS 0|0 X[2] &S FHASHA @1 StLe| ZEH o2 HASH At Ot &5 LT

—

Hu

.

P/E Y 24 Zut p/E B2 COKEL| 2 39| FT}(trailing implied share price)7t

$88.470| A $172.53 AO| OO, Ml B[ Z=T}(leading implied share price)= $92.3501 A

$147.51 AHO| 2 EO{ ZLICH H|W T4 7| o =7t A 7| 20|, 5L Z(median value) S
A 3SHE 40| O Hatgt 4= Qoo 2 Hlw 4 I59°| =3 p/E %%*EIEI 15.81H1E

AMEMELICE O] BY 42 COKES| 2 EPS(Trailing EPS)0| X-& ot 21t &to| FIt=
$99.442 EE LM, O|= SX| AIF 7+ Q1 $163.91 (20253 118 26Y 7)1} H|m &t
0, A0 BIXY 2F 39% DT BI7HE|Of US-S A|AFEIL|CH (Figure 3).

Company Stock Price Earning Per Share (Trailing) Earning Per Share (Leading) P/E (Trailing) P/E (Leading)
Coca-ColaConsolidated, Inc 164.34 6.29 6.46 2613 2544
Coca-ColaFEMSA 872 0.62 0.61 1406 1430
Coca-Cola Europacific Partners 9134 333 4.00 2743 2284
Arca Continental 9.96 0.63 0.65 1581 1532
Maximum 9134 3.33 4.00 2743 2384
Mean 3667 1.53 175 19.10 1748

Minim un 8.72 0.62 0.61 1406 1430
Implied Price
(Trailing) Impied Price (Leading)
Maximum 172.53 147.51 (Figure 3)

Mean 120.15 112.95

Minimum 8847 9235
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DDM Model

2 Lo AEEAF LI O

| A HE $9.452
BHLICE 2. A A2 COKEQ| 17 2+l

e

b B e S (Dividends Per Share, DPS) 85 & =& 57| I3,
2

COKEZ2| &

—

EOt2 2025 2| A AE $8.1201 A 2029

Ol & &= Al At M (Figure 1)2] O

N e MY

EPS

=
Q
S
Q
>
=

Kr
G [N
Ty
I £ K R
=
moe oy WG
@\ * -
g = K E_E ._|n.w._ 2 o
S o oF o s 8
gr Oy K £ &
T E au 2
=~ <&k 2 o m g k&
< < < o =%
B H - o oF
— [yl = _ =
i ol D=9 .
1 » S
H_._. = H_._ _A_l Dm.. [8a} S
R (G z
0 0 = = &
2 oqr o g -
ol = X0 z M fo
S Ho L, K F 0
% o _uu_ﬂ <0 1o g
of .5 g W g S
S & M ol AT, B =
50 - .
g0 — K TH m._r_ 8l <«
AR S
&M o T KO & 2
T -
KO ._W O ol Mo N
W g dpoor Hog I
o Yoo <|n
ooy M F 5 ooz
a ey Bl o 2 H»
P ¥R %0 o=
o 00 S B0 =< = <
T .
K ...A.o 5 RO E.H_l - M ~
ol o~ - K . 1o o
= F 2 E opO W 8
N 50 o IR F
r KOS 8 H o
= 0 OF N W 0
mm Tl X0 g 3o < X0
< F o 0 F o o
S FU W F

9.45
5%
0.43

9.19
5%
0.42

(Figure 4)

8.85
5%
0.40

8.47
5%
0.39

8.12
5%
0.37

0.4

6%
0.2

5%

2%
0.1

Payout Ratio

EPS
DPS
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HY S &HOl el A AF DDM Model
0l & DPSE Figure 40 M AF2 510 2t A= & ppSO| SIX| 7HK| (Figure 5)5 AL E =

AR ESLICEH X}7| RHE H|2 (Cost of equity)= CAPMS A2 S0} A A | A O, #%6.31%** 7t

EEE|UE LT COKEQ| Yahoo Finance 55 Ht HEf 0,400t CHE CHEF m=Of A& 2

Z 2|0/ (MRP)4.33% X 218 I3 O|XI & 4.58% (Figure 6)5 AME & LI CF COKEZ} d=

Z|go|n oz S7t=0| ofd ZAastn 7| 20 **2%2| BT J& E(terminal growth

rate)** = AL HELICL 2%2| B T ES ALE Y 2LE M, THE 7HX|(terminal value) 2|

ST 7HK| = $7.522 LS LICH THE THX| $7.522F 2025 2| A A =5 E 2029

oA A=K 2 ,

ANMNO R TEE 3o F7}$8.882 WX A|Y 7t ECt 45| RO, 0| = DDMO|
COKEO| HZE ot R O0| M =77t OFH & A[AtEILICEH COKES| &2 HiE

Xt2 X|ZE(CapEx)E QI8ll, DDM2 G2 0|2 (retained earnings) 1} 0 43S E(FCF)0| A
ohdl | = 278 e 74X & ZASHA| gL Ct

ro

M Z7HK A E EHoHH, 2ol F7h= $8.88 2 LI LITt (Figure 7).
X

CtASED |- Lo
(RSB [

FY 2025 FY 2026 FY 2027 FY 2028 FY 2029

DPS 0.37 0.39 0.40 0.42 0.43
Return on Equity 1.063 1.130 1.202 1.277 1.358
PV 0.35 0.34 0.34 0.33 0.32
(Figure 5)

Return on Equity

Beta 0.40

Risk Free Rate 4.58%

Market Risk Premium 4.33%

Return on Eugqity 6.31%

(Figure 6)

Terminal Growth Rate 2.00%

2029 Dividend * (1+g) 0.44

Terminal Value in 2030 10.22

PV of Terminal Value 7.52

Implied Share Price 8.88

(Figure 7)
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41 2 0| O| M

BT EOl B AIZtE 2 DDM Model
Hi S el 2 & (Dividend Discount Model)2| BIZf & 412 **+X}7| Xt-2 H| & (cost of

equity)**d} **F L M E(terminal growth rate)**0| #g [ &9 =T} (implied share price) 7t
dOtLE St =X[§ 2 FLC}.

Cost of

Equity
6.50% . 7.50%
$6.61

Terminal : $11.22  $9.77 $8.68 $7.81 = $7.09
Growth : $1291 = $11.06 $9.68 $8.60  $7.74
$i1g.61 81572 $13.65 $12.10 = $10.89
$18.85 $15.08 $12.56 $10.77 $9.42

(Figure 8)

10
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2 -F00]

oo I B2 At DCF Model
Figure 11} Figure 22| Of & EBIT % =2 MAHE (NWC)2 A2 510f, COKES| 0f 4

A 2 o135 E(operating cash flow)S AL S L CH COKEL| SYUAFTSE2 2026 2| A G

$1,012.35001 A 2029 2| A A= $1,027.0322 FIt A2 2 O & E LTt L HF S E(free

cash flow)= Al AtSH7| @8, COKEQ| **5H Ha X2 X| & (CapEx)**= AtE S}

CapExE TEUESLICE 0|4 CapExE -é-xﬂﬁ._“.c"'— 2026 2| A HEO| 7| AN

$696.35% & LICt (Figure 9). O] FCF S22 COKES| 2 HiZMdek HAof g &2l

=
S8(ODWE HEEHS S ST G2 o] BROOIHO| 7 F2 ¥ AEYLIC
AT 2, 0|23 FCF O ZHI= 7|2l LHXH 7HX (intrinsic value)Z Z % 8}7] §/3F DCF
20| s 27 ABS B HYLICH,

Projections

$ in millions [ FY 2027 FY 2028 FY 2029
EBIT 966.53 1,005.19 1,040.03 1,066.03
[Tax expense 225.38 235.47 244.55 251.33
EBIT (1-T) 741.15 769.73 795.48 814.70
[Depreciation 200.84 208.87 210.46 215.72
Changein NWC (70.36) 6.38 435 3.39
Operating Cash Flow 1,012.35 972.22 1,001.59 1,027.03
apEx 316.00 316.00 316.00 316.00
[Free Cash Flow 696.35 656.22 685.59 711.03
IPV of Free Cash Flows 656.37 583.04 574.17 561.29
(Figure 9)

11
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2 -F00]

WACC
COKEZQ| X7 Xt& 7tX|, & £XH, CAPM(DDM 2 0| A 7HM &), 2|0 BXH H|E A+ A&
AT EE AME S0 AE)Z2 AFETH 2T, WACCE *#6.09%*+* 2 =& E| Q& LICH (Figure

DCF Model

10).
WACC
Market Cap 12,436.48
Common Shares Outstanding 7540
Price (asofNov 26, 2025) $ 164.94
Total Debt 1,438.40
D+E 13,874.88
D/E 0.116
D/(D+E) 10.37%
Corporate Tax Rate 21.00%
Cost of Debt 5.28%
Credit Rating A+
Credit Spread 0.70%
Risk Free Rate 4.58%
Market Risk Premium 4.33%
Beta 0.40
E/(D+E) 89.63%
Cost of Equity 6.31%
WACC 6.09% (Figure 10)
THE 74K
HY S

gl 2 & (Dividend Discount Model) 1} **& Y ot 7 HE & 2%**E AL 5H,
58

= o o
COKEZ2| 7| Y 7tX|(enterprise value)= $16,372.58 2 =& k| & LICt (Figure 11).

Terminal Value: Perpetuity Growth

Terminal Growth Rate 2.00%
2029 FCF * (1+g) 725.25
Terminal Value in 2028 17,731.92
PV of Terminal Value 13,997.71
Enterprise Value 16,372.58
(Figure 11)

12
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2 -F00]

LHX} =7} DCF Model

Figure 1101 A ZAH8H 7| 71X| S A8 SH0], 22 K S
7tXl (equity value)S & A} SLICH O] 7HX| & L F4|
72747} $217.120{0F &S A|ALEELICE (Figure 12). OIE COKEZf **31.64%2| &&

O & (upside)**= 7HA| 1 S 2 EO{ FL|Ct. O] Z ot Sto| Al 02 2 COKES| 28 X9l

S 84%.‘§%(FCF) 2 A XYY X HO| XY *I" 01| M ME7tElo /ULt 29
* 7

A sH $16,371.29] X}7| Xt
75.42 L&+ ™ DCFE= COKEQ|

e}

o
A
e

& E(Terminal Growth Rate) 7P§§ = &l X F=7t2
A 0| 4= | 0fOF TtL| Ct..

Enterprise Value

i

Sum of PV FCFF 2,374.9
PV of TV 13,997.7
Enterprise Value 16,372.6
Net Debt 14
Equity Value 16,371.2
Diluted Share # 75.4
Implied Pice 217.12
(Figure 12)
&

M
= X ) 71 Q1 ++ @ & E(Terminal Growth, TGR)** 1}
#+ 715 W Kt 2 H|- 2 (Weighted Average Cost of Capital, WACC)** 2| EHz}0j (2} LY XY
Z7H(implied share price)7t O] € A H5t=X|E 2 0{F&= WACC 2H = 24 S M A gL{Ct.
7|& A 21 WACC 6.00%2 TGR 2%0ll A F7+= $222.02Q LI CF. O] 242 wAccet

Q| BAE =HQIAH FOH, LoI20| 22 Bt =X} 2B

(- =
Che M2 222 L L (Figure 13).

WACC

6.00% 6.50% J 7.50%
$200.02 $179.99 $163.60 $149.94

$225.07

Terminal 75 $238.45 1 $210.37 $188.20 $170.26 $155.44
Growth . $253.75 ©  $222.02 $197.34 $177.59 $161.44
Rate . $271.40 $235.21 $207.54 $185.69 $168.01
$291.99 $250.29 $219.02 $194.70 $175.24
(Figure 13)

13
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M 7Hx| ERofo] ¥ A HE
O| #+& DCF2| & 7tHX| i 71 QI #*F ‘% E(Terminal Growth, TGR)** 1}
*# 715 Wt XH2H|- 2 (Weighted Average Cost of Capital, WACC)**2| B30 2} 2ol
Z7t(implied share price)7t O 2 A BISI =X 8 B0 F& WACC TH = 24 2 HA| LI
7|& A 2l WACC 6.00%2F TGR 2%01| Al =7t= $222.02LICt O] 242 WACCSt
YF 00| 2t BTt Ao TA E HQIA|A FO, 2ol 22| 22 Hat A 2|5
A0 Sciot I AR g (Figure 13).Coca-Cola Consolidated, Inc.2]
o4 WEMEES AHE S0, P/E @&/ 0|03 2 22| F7h= $99.44Z, DDM2 $8.88 2,
J2[3 DCFe $217.122 EE E|JAS HCH M| 7HX] RR o ato| 7tA fHel7t i Ha 0=
=T, Ol= ZRTHAIE S oEZLCh HEe srdE 2;5&% E#E.O._l

o C

EXXEL 7Y 71X & $8.882 E =0, O] = COKES| &

mo
a

pa

[

Ir

I
mjo

=
=
2ENoE RETY

(=]
2= 7
A|Z0| OFEl COKEZt 27 Rp2 2t

r
L]
i

Soff Ol of ¥= oot A0 HF S E(Free Cash
Flow)2| & 22 ME X| XSt Tt P& LICH O] HEE SN, COKEL| £|F of &

=
ool FI R = B 99.442F DCF %£9l $217.12 AfO| 2 Z 2 LHE1 L CH

o 1A
ro
-
~
i
g:_\l
ro

S AIZ 7t 0] o] ¥
Ue Aoz HYL|C,
Implied Share Price
$250.00

$222.02
$207.54

$200.00 $185.69

Lo 83 KAl —HE—XW%% DCF E%‘ off 2lE= 5k,
(o)

Valuation
Conclusion

------------------------------------------- - - Current Share Price: 164.94
-

$ 1 00 00 $98.99 $99.44
$50.00
$8.60 $9.68 $11.06
$- — -

P/E Model DDM DCF Model

B Bear Base EBull

(Figure 14)
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