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Target Price Range
2025 2026 2027

COMCAST CORP. NDQ-CMCSA 36.29 9.9 10.3
17.0 0.62 3.0%

TIMELINESS 2 Lowered 4/8/22

SAFETY 1 Raised 5/15/20

TECHNICAL 2 Raised 9/9/22
BETA .80 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$36-$67 $52 (40%)

2025-27 PROJECTIONS
Ann’l Total

Price Gain Return
High 95 (+160%) 29%
Low 75 (+105%) 22%
Institutional Decisions

4Q2021 1Q2022 2Q2022
to Buy 1229 1202 1133
to Sell 1000 964 968
Hld’s(000)375714136973023665628

High: 13.6 19.1 26.0 29.7 32.5 35.7 42.2 44.0 47.3 52.5 61.8 52.1
Low: 9.6 12.1 18.6 23.9 25.0 26.2 34.1 30.4 33.4 31.7 46.3 36.3

% TOT. RETURN 7/22
THIS VL ARITH.*

STOCK INDEX
1 yr. -34.8 -8.2
3 yr. -7.9 40.3
5 yr. 2.3 56.9

CAPITAL STRUCTURE as of 6/30/22
Total Debt $98.7 bill. Due in 5 Yrs $18.9 bill.
LT Debt $96.6 bill. LT Interest $3.9 bill.
(Total interest coverage: 5.5x) (51% of Cap’l)

Leases, Uncapitalized $932.0 mill.

Pfd Stock None

Common Stock 4,413,238,355 shares
(4,403,793,980 Class A shs.; 9,444,375 Class B
shs.)D
MARKET CAP: $160 billion (Large Cap)
CURRENT POSITION 2020 2021 6/30/22

($MILL.)
Cash Assets 11740 8711 6822
Receivables 11466 12008 11956
Other 3535 4088 5414
Current Assets 26741 24807 24192

Accts Payable 11364 12455 12304
Debt Due 3146 2132 2083
Other 14286 14761 13198
Current Liab. 28796 29348 27585

ANNUAL RATES Past Past Est’d ’19-’21
of change (per sh) 10 Yrs. 5 Yrs. to ’25-’27
Revenues 12.0% 9.5% 7.0%
‘‘Cash Flow’’ 11.0% 9.5% 7.5%
Earnings 16.0% 13.0% 9.0%
Dividends 17.0% 12.5% 9.0%
Book Value 9.5% 12.5% 8.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2019 26859 26858 26827 28398 108942
2020 26609 23715 25532 27708 103564
2021 27205 28546 30298 30336 116385
2022 31010 30016 29820 30904 121750
2023 30925 29955 30260 31360 122500
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2019 .76 .78 .79 .79 3.13
2020 .71 .69 .65 .56 2.61
2021 .76 .84 .87 .77 3.23
2022 .86 1.01 .90 .83 3.60
2023 .93 1.02 .98 .97 3.90
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B

Mar.31 Jun.30 Sep.30 Dec.31
2018 .19 .19 .19 .19 .76
2019 .21 .21 .21 .21 .84
2020 .21 .23 .23 .23 .90
2021 .23 .25 .25 .25 .98
2022 .25 .27 .27

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
2.62 5.13 5.95 6.30 6.83 10.32 11.90 12.45 13.58 15.25 16.92 18.20 20.88 23.93
.74 1.41 1.58 1.79 1.85 2.22 2.66 2.83 3.24 3.45 3.80 4.33 5.05 5.66
.23 .37 .46 .63 .65 .79 1.14 1.28 1.47 1.63 1.74 2.06 2.55 3.13
- - - - .13 .15 .19 .23 .33 .39 .45 .50 .55 .61 .76 .84

.46 1.02 1.00 .90 .89 .98 1.09 1.27 1.47 1.74 1.92 2.06 2.26 2.43
4.31 6.86 7.02 7.53 7.99 8.74 9.38 9.76 10.41 10.70 11.35 14.77 15.82 18.17

9545.9 6022.1 5761.3 5675.1 5553.0 5411.9 5260.1 5194.2 5063.2 4884.8 4751.6 4644.5 4526.0 4553.0
47.5 34.1 20.9 11.8 14.3 14.9 14.0 16.9 18.2 18.1 18.2 18.6 14.0 13.5
2.56 1.81 1.26 .79 .91 .93 .89 .95 .96 .91 .96 .94 .76 .72

- - - - 1.3% 2.0% 2.1% 1.9% 2.0% 1.8% 1.7% 1.7% 1.7% 1.6% 2.1% 2.0%

62570 64657 68775 74510 80403 84526 94507 108942
31.9% 33.2% 33.3% 33.1% 32.9% 33.4% 32.1% 31.2%
7798.0 7871.0 8019.0 8680.0 9558.0 10267 11017 11372
6203.0 6816.0 8380.0 8171.0 8485.0 9850.0 11844 14417
32.3% 35.8% 31.1% 37.1% 37.0% 33.7% 23.1% 20.6%
9.9% 10.5% 12.2% 11.0% 10.6% 11.7% 12.5% 13.2%

3277.0 d4837 d3879 d5875 d5174 d5501 d5755 d4900
38082 44567 44017 48994 55566 59422 107345 102931
49356 50694 52711 52269 53943 68606 71613 82726
8.5% 8.5% 10.0% 9.4% 9.1% 8.9% 7.6% 9.0%

12.6% 13.4% 15.9% 15.6% 15.7% 14.4% 16.5% 17.4%
9.3% 9.6% 11.6% 11.0% 10.9% 10.2% 11.9% 12.9%
26% 29% 27% 30% 31% 29% 28% 26%

2020 2021 2022 2023 © VALUE LINE PUB. LLC 25-27
22.61 25.67 28.30 29.60 Revenues per sh 36.45
5.09 5.84 6.50 6.95 ‘‘Cash Flow’’ per sh 8.60
2.61 3.23 3.60 3.90 Earnings per sh A 5.00
.90 .98 1.08 1.18 Div’ds Decl’d per sh B 1.54

2.33 2.24 2.05 2.20 Cap’l Spending per sh 2.85
19.72 21.20 22.85 24.55 Book Value per sh E 31.65

4580.7 4533.2 4300.0 4140.0 Common Shs Outst’g C 3630.0
16.5 17.0 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 17.0
.85 .91 Relative P/E Ratio .95

2.1% 1.8% Avg Ann’l Div’d Yield 1.8%

103564 116385 121750 122500 Revenues ($mill) 132300
29.5% 29.7% 30.0% 30.5% Operating Margin 31.0%
11264 11428 12150 12300 Depreciation ($mill) 12650
12053 15045 15900 16460 Net Profit ($mill) 18655
20.8% 24.3% 23.0% 23.0% Income Tax Rate 23.0%
11.6% 12.9% 13.1% 13.4% Net Profit Margin 14.1%
d2055 d4541 d3900 d3400 Working Cap’l ($mill) d2750

105782 97888 96600 91500 Long-Term Debt ($mill) 89000
90323 96092 98220 101700 Shr. Equity ($mill) 114935
7.2% 8.9% 9.0% 9.5% Return on Total Cap’l 10.0%

13.3% 15.7% 16.0% 16.0% Return on Shr. Equity 16.0%
8.8% 10.9% 11.5% 11.5% Retained to Com Eq 11.0%
34% 30% 30% 30% All Div’ds to Net Prof 31%

Company’s Financial Strength A+
Stock’s Price Stability 100
Price Growth Persistence 75
Earnings Predictability 90

(A) Earnings based on diluted average class A
and class B shares. Excl. n/r gains/(losses):
’06, $0.32; ’07, $0.09; ’08, $0.06; ’14, $0.26;
’16, $0.04; ’17, $2.69; ’18, ($.02); ’19, ($.30).

Earnings may not sum due to rounding. Next
earnings report due late Oct. (B) Div’d
reinstated 4/08. Divs. paid in March, June,
Sept., and Dec. (C) In millions, adjusted for

stock split. (D) Class A stockholders entitled to
0.1173 votes per share; class B stockholders
entitled to 15 votes per sh. (E) Incl. intang. In
’21, $163.1 bill., $35.99/sh.

BUSINESS: Comcast Corp. is a global media and telecommunica-
tions company. Its Cable Communications segment (54% of ad-
justed ’21 evenues) provides high-speed Internet, pay-TV, and
voice services across major U.S. markets under the Xfinity brand.
NBCUniversal (29%) includes: broadcast, cable, and streaming
networks (NBC, Bravo, USA, Peacock); TV/film studios (Universal

Pictures, DreamWorks); and theme parks (Universal Studios). Ac-
quired European pay-TV provider SKY plc (17%), 12/18. Has
168,000 employees. Chrmn., Pres., & CEO Brian Roberts owns
100% of Class B stock; offs./dirs., less than 1% of Class A stock
(4/22 proxy). Inc.: PA. Addr.: One Comcast Center, Philadelphia,
PA, 19103. Tel.: 215-665-1700. Internet: www.comcast.com.

Shares of Comcast fell sharply in
price after the media and cable giant
released its June-quarter results. In-
deed, on July 28th, they sold off 9%, even
as the company posted a stronger-than-
expected 20% rise in earnings and as the
benchmark S&P 500 Index finished the
trading session 1.2% higher. The selloff
coincided with news of softer demand not
only for the cable unit’s popular broadband
offering but also for Peacock, the stream-
ing service that NBCUniversal launched
with much promise in April, 2020.
The business of providing high-speed
Internet service recently hit a soft
patch. To wit, on a net basis, Comcast
added no new broadband subscribers in
the June quarter, down from 262,000 serv-
ice connects in the first three months of
2022. Management attributed the slow-
down to several factors, not least of which
were a fewer number of sales op-
portunities (as fewer people in general are
moving these days) and a pandemic-
related pull forward of demand into 2020
and 2021. It also cited increased competi-
tion from fixed wireless offered by the
likes of Verizon and T-Mobile.

There is still a lot to like here. We con-
tinue to believe that earnings will rise
11%, to $3.60 a share, this year, and an-
other 8%, to $3.90, in 2023. Underpinning
our positive stance is in no small measure
the favorable outlook for the theme park
business, reflecting a post-COVID-19
surge in leisure travel. Meantime, strong
free cash flow should support additional
stock buybacks and boost EPS.
It would surprise us little if Comcast
ultimately found a content partner for
Peacock. The streaming service recently
had just 27 million monthly active ac-
counts, a fraction of the viewership that
both Disney+ and Netflix command. Com-
cast stands to benefit as more NBCUniver-
sal content shifts from Hulu to Peacock.
Still, without greater scale, attracting ad
dollars and developing exclusive, must-see
content are likely to be a challenge.
Timely Comcast shares are best suited
for buy-and-hold accounts, in our
view. To that point, the midpoint of our 3-
to 5-year Target Price Range implies
double-digit average annual returns out to
2025–2027.
Nils C. Van Liew September 9, 2022

LEGENDS
11.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

2-for-1 split 2/17
Options: Yes
Shaded area indicates recession
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