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2008 | 2009 | 2010 | 2011 [ 2012 | 2013 [ 2014 [2015 {2016 [2017 [2018 [2019 [2020 [2021 [2022 [2023 [ 2024 [2025 | ©VALUE LINEPUB.LLC|27-29
6.72 6.22 6.81 890 | 1121 | 1476| 1587 | 1659 | 1593 | 1576 | 18.65 | 16.94 | 19.15 | 29.75 | 39.40 | 3217 | 34.99 | 38.10 |Sales persh A 45.40
2.53 2.28 2.94 3.85 4.31 5.30 6.10 5.81 5.48 5.32 5.75 5.00 549 | 1013 | 1429 | 10.15| 11.91| 1290 |“Cash Flow” per sh 15.65
2.25 1.90 2.46 3.20 3N 4.51 5.27 4.66 4.44 428 3.69 3.54 4.19 854 | 1253 843 | 10.22 | 11.20 |Earnings per sh AB 14.00
.60 .66 72 81 93 1.20 1.54 1.80 2.02 2.20 2.38 248 2.54 2.66 2.86 3.10 3.30 3.50 |Div'ds Decl'd per sh P 4.70
84 46 .26 .35 .75 62 7 65 37 A7 .64 a7 1.24 1.68 2.02 1.30 94 1.45 | Cap’l Spending per sh 1.50
10.84 | 1247 | 1294 | 16.05| 1966 | 21.42| 2347 | 20.62 | 21.53 | 20.86 .76 429 5.37 884 | 16.07 | 19.37 | 23.61 | 29.10 |Book Value per sh 34.40
1656.0 | 1669.0 | 1612.0 | 1681.0 | 1706.0 | 1685.0 | 1669.0 | 1524.0 | 1476.0 | 1474.0 | 1219.0 | 1145.0 | 1131.0 | 1125.0 | 1121.0 | 1114.0 | 1113.0 | 1107.0 |Common Shs Outst'g C | 1090.0
19.5 21.0 16.5 16.4 15.9 14.2 14.3 14.5 12.1 13.7 16.6 18.6 21.0 16.4 12.0 14.0 15.8 Avg Ann’l P/E Ratio 18.0
1.17 1.40 1.05 1.03 1.01 80 75 73 .64 .69 .90 .99 1.08 89 .69 87 83 Relative P/E Ratio 1.00
14% | 1.7%| 18%| 15% | 16% | 19%| 20% | 2.7% | 38% | 38% | 39% | 38% | 29% | 1.9% 1.9% | 26% | 21% Avg Ann’l Div'd Yield 1.9%
CAPITAL STRUCTURE as of 9/29/24 26487 | 25277 | 23507 | 23235 | 22732 | 19398 | 21654 | 33467 | 44169 | 35832 | 38944 | 42150 |Sales ($mill) A 49500
Total Debt $14.63 bill. Due in 5 years $4.4 bill. 38.1% | 38.7% | 39.4% | 36.8% | 31.6% | 31.5% | 33.8% | 39.9% | 42.6% | 37.0% | 38.6% | 38.0% |Operating Margin 39.0%
LT Debt $13.27 bil. '-37 4[,'/“9?5‘ $¢|55° mill 11500 | 1214.0 | 1428.0 | 1461.0 | 15610 | 1401.0 | 13930 | 1582.0 | 17620 | 1818.0 | 1706.0 | 1710 | Depreciation ($mill) 1600
(34% of Cap') 9032.0 | 7641.0 | 6653.0 | 6386.0 | 5443.0 | 4323.0 | 4816.0 | 9811.0 | 14254 | 9486 | 11545 | 12590 |Net Profit (Smill) 15450
11.0% | 17.9% | 18.4% | 15.0% | 1.1% -- [ 122% | 12.9% | 14.1% | 14.3% | 13.1% | 14.0% |Income Tax Rate 14.0%
Leases, Uncapitalized: Annual rentals $116 mill. 34.1% | 30.2% | 28.3% | 27.5% | 23.9% | 22.3% | 22.2% | 29.3% | 32.3% | 26.5% | 29.7% | 29.9% |Net Profit Margin 31.2%
No Defined Benefit Pension Plan 16400 | 15999 | 15670 | 32686 | 6148.0 | 7830.0 | 9847.0 | 8124.0 | 8858.0 | 12836 | 14727 | 20550 [Working Cap’l (Smill) 33500
--19969.0 | 10008 | 19398 | 15365 | 13437 | 15226 | 13701 | 13537 | 14484 | 13270 | 13190 |Long-Term Debt (Smill) 13000
Common Stock 1.111,000,000 shs. 39169 | 31421 | 31778 | 30746 | 9280 | 4909.0 | 6077.0 | 9950.0 | 18013 | 21581 | 26274 | 32200 | Shr. Equity ($mill 37500
as of 11/4/24 23.1% | 18.5% | 16.3% | 13.2% | 35.8% | 25.2% | 24.0% | 42.7% | 46.0% | 26.3% | 29.2% | 27.5% |Return on Total Cap’l 30.5%
23.1% | 24.3% | 20.9% | 20.8% [586.5% | 88.1% | 79.2% | 98.6% NMF | 44.0% | 43.9% | 39.0% |Return on Shr. Equity 41.0%
MARKET CAP: $179 billion (Large Cap) 16.5% | 15.2% | 11.5% | 10.2% (213.0% | 27.6% | 31.8% | 68.4% NMF | 27.5% | 29.3% | 26.5% |Retained to Com Eq 27.0%
CUR$FITIIIIEL'\|‘.T POSITION 2022 2023 9/29/24 29% | 38% | 45% | 51% | 64% | 69% | 60% | 31% 23% | 37% | 32% | 31% |AllDiv'ds to Net Prof 34%
Cash Assets 6382 11324 13300 | BUSINESS: Qualcomm Inc. develops and markets integrated cir-  vestments in new products through Strategic Initiatives (QSI). Has
Receivables 5643 3183 3929 | cuits for use in voice and data communications, networking, ap- 41,000 employees. Offs. & dirs. own less than 1.0% of common
Icr;tvheenrtory (FIFO) gggé ?‘égg ?g%g plication processing, multimedia, and GPS applications through its  stock; BlackRock, 7.5%; Vanguard Group, Inc. 10.0% (1/24 Proxy).
Current Assets 50704 o464 250371 | CDMA Technologies Segment (QCT, 70% of 2024 pre-tax eam- CEO: Cristiano Amon. Chairman: Dr. Paul E. Jacobs. Inc.: DE.
Accts Payable 3796 1912 o584 ings). It licenses WCDMA, CDMA TDD, LTE and 5G technolog_y yia Addr.: 5775 Morehouse Dr., San Diego, California 92121. Tele-
Debt Dué 1945 914 1364 | the Technology Licensing segment (QTL, 30%). Makes strategic in-  phone: 858-587-1121. Internet: www.qualcomm.com.
8Lhrfém Liab. 1%22 gggg 1323? Qualcomm surpassed expectations for supply all of its phones with it’'s own
the September quarter. Adjusted earn- silicon by 2027. Elsewhere, the company
/‘}NI:“UA'- RAEES 15@“ 5P$St Es:d27212923 ings per share of $2.69 exceeded our es- faces a critical trial with Arm Holdings
%glggge (persh) 11%% 15_';'% 0 50% | timate by $0.11, while revenue of $10.24 over alleged intellectual property infringe-
“Cash Flow” 105% 17.0% 50% | billion rose 18% year-over-year. Internet of ment. A loss could force Qualcomm to
Eﬁ/’if&igggs }?g‘;//o 29‘-230 g-g://o Things (IoT) chip revenue surged 22% to redesign its chips, impacting its mo-
Book Value 40% -30% 150% | $1.7 billion, exceeding estimates. This mentum. Leadership appears confident in
Fiscal — Fal marks a recovery following seven consecu- a legal victory, owing to its well-
Year QUARTERLY SALES (§ mill) Fiscal| tive quarters of decline. Automotive chip established license rights that cover
Ends |Dec.Per Mar.Per Jun.Per Sep.Per| ‘Year | rovenue soared 68% to $899 million, also custom-designed CPUs.
2021 | 8226 7925 7995 9321 133467 | exceeding expectations. Smartphone chips Qualcomm aims to achieve a 50% rev-
gggg 18232 1;;23 1(33232 1;22; gg;gg remain Qualcomm’s core business, genera- enue mix outside of its core handset
2024 | 992> 0386 9301 10044 |3s944 | HiNE $§.1 billion in revenue, which was in business. We are optimistic about the
2025 |10520 10290 10165 11175 |42150 | line with consensus forecasts. For the first potential of generative artificial in-
Fiscal EARNINGS PER SHARE A® Fail | quarter of fiscal year 2025, Qualcomm telligence (AD to accelerate growth across
Year o ber Mar.Per Jun.Per Sep.Per| Fiscal prOJects hapdset (;h}p revenues to increase all. segments'. The shift tpwards Al PCs,
Ends . . : P. Year | by a mid-single-digit percentage year over driven by Microsoft’s CoPilot+, presents a
ggg; g;g ;g? ;gg g?g 1223 year. Management cited over 40% sequen- significant opportunity for the company’s
5023 | 237 215 187 202 | 843 tial revenue growth from Chinese OEMs differentiated chip solution. , In the
2024 | 275 9244 233 269 | 1022 and an acceleration of flagship Android automotive space, Qualcomm’s Snap-
2025 | 295 270 265 290 | 11.20| handset launches utilizing the new Snap- dragon Digital Chassis platform is gaining
cal QUARTERLY DIVIDENDS PAID © Ful dragon 8 E}tte platform. . s1gn1ﬁcant traction. . .
enga-r Mar31 Jun30 Sep30 Dec3t Y:ar Several risks have contributed to the Despite some near-term headwinds in
: : : : stock’s recent underperformance. the core smartphone business, the
ggg? gg gg gg gg %gg Qualcomm has a deal to keep selling chips current price offers a decent entry
2022 | ‘68 75 %75 o3| to Apple until at least 2026. But Apple is point as the_ company should benefit
2003 | 75 80 80 80 315 | expected to include an in-house modem in from more diverse revenue streams.
202 | 80 85 85 85 its entry level iPhone in 2025. It aspires to Kevin Downing December 20, 2024
(A) Fiscal years end last Sunday in Sept. May | earnings report due late January. Egs. may not | and late Dec. Company’s Financial Strength A+
not sum due to rounding. sum due to changes in share count. Pro forma Stock’s Price Stability 60
(B) Egs. in 2009 and thereafter exclude QSI | egs. after '08. (C) In mill. (D) Dividends histori- Price Growth Persistence 70
segment and stock option expenses. Next | cally paid in late March, late June, late Sept, Earnings Predictability 60
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