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T-MOBILE US, INC. NDQ-TMUS 239.94 22.9 27.4
30.0 1.19 1.5%

TIMELINESS 2 Raised 7/26/24

SAFETY 1 Raised 6/7/24

TECHNICAL 3 Raised 11/22/24
BETA .75 (1.00 = Market)

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

$216-$320 $268 (10%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 400 (+65%) 14%
Low 330 (+40%) 8%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 697 723 761
to Sell 524 547 576
Hld’s(000) 534680 522410 525517

High: 34.1 35.5 43.4 59.2 68.9 70.9 83.9 135.0 150.2 154.4 161.2 242.4
Low: 16.0 24.3 26.5 33.2 54.6 55.1 62.5 63.5 106.7 101.5 124.9 158.8

% TOT. RETURN 10/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 56.1 28.7
3 yr. 95.3 10.7
5 yr. 171.8 73.6

T-Mobile US, Inc. was formed through the
business combination between T-Mobile
USA and MetroPCS, which closed on April
30, 2013. Under the terms of the deal,
Deutsche Telekom, the parent of T-Mobile
USA, received shares of common stock of
the combined company in exchange for its
transfer of all of T-Mobile USA’s common
stock. Due to the accounting treatment of
the deal, all historical figures shown are for
T-Mobile USA.
CAPITAL STRUCTURE as of 9/30/24
Total Debt $84.817 bill. Due in 5 Yrs $17.619 bill.
LT Debt $77.714 bill. LT Interest $3.439 bill.
(Total interest coverage: 5.0x)

(55% of Cap’l)
Leases, Uncapitalized Annual rentals $4829 mill.
Pension Assets 12/23: $1300 mill. Oblig. $1600
mill.
Pfd Stock None

Common Stock 1,160,486,648 shares
as of 10/18/24

MARKET CAP: $278 billion (Large Cap)
CURRENT POSITION 2022 2023 9/30/24

($MILL.)
Cash Assets 4507 5135 9754
Receivables 4445 4692 4286
Inventory (avg. cost) 1884 1678 1789
Other 8231 7510 6702
Current Assets 19067 19015 22531
Accts Payable 7901 10373 7496
Debt Due 6325 4879 7103
Other 10516 5676 6356
Current Liab. 24742 20928 20955

ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues 8.0% 6.5% 8.0%
‘‘Cash Flow’’ 14.0% 12.5% 10.0%
Earnings 60.0% 20.0% 20.0%
Dividends - - - - NMF
Book Value 12.0% 16.5% 13.0%

Cal- Full
endar Year

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

2021 19759 19950 19624 20785 80118
2022 20120 19701 19477 20273 79571
2023 19632 19196 19252 20478 78558
2024 19594 19772 20162 20562 80090
2025 20650 20480 20775 21000 82905
Cal- Full

endar Year
EARNINGS PER SHAREA

Mar.31 Jun. 30 Sep. 30 Dec. 31
2021 .74 .78 .55 1.10 3.17
2022 1.41 1.43 1.81 1.54 6.19
2023 1.58 1.86 1.82 1.67 6.93
2024 2.00 2.49 2.61 2.45 9.55
2025 2.65 2.75 2.90 2.75 11.05
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID E

Mar.31 Jun.30 Sep.30 Dec.31
2020 - - - - - - - - - -
2021 - - - - - - - - - -
2022 - - - - - - - - - -
2023 - - - - - - .65 .65
2024 .65 .65 .65 .88

2014 2015 2016 2017 2018 2019 2020D 2021
36.61 39.17 45.07 47.25 50.94 52.51 55.08 64.13
5.13 6.56 8.63 9.13 11.03 11.77 14.80 16.30
d.32 .82 1.08 2.14 3.36 4.02 3.66 3.17

- - - - - - - - - - - - - - - -
5.35 5.77 5.69 6.09 6.52 7.46 8.89 9.87

19.40 20.23 22.07 26.25 29.07 33.60 52.62 55.32
807.47 818.39 826.36 859.41 850.18 856.91 1241.8 1249.2

- - 44.4 41.0 29.2 18.8 18.7 28.5 41.1
- - 2.24 2.15 1.47 1.02 1.00 1.46 2.22
- - - - - - - - - - - - - - - -

29564 32053 37242 40604 43310 44998 68397 80118
17.9% 21.7% 25.0% 26.2% 27.2% 27.4% 32.9% 30.6%
4412.0 4688.0 6243.0 5984.0 6486.0 6616.0 14151 16383
d273.8 733.0 943.0 1919.0 2888.0 3468.0 4226.4 3976.0

- - 25.1% 40.9% 35.1% 26.3% 24.7% 19.8% 13.2%
NMF 2.3% 2.5% 4.7% 6.7% 7.7% 6.2% 5.0%

5208.0 5362.0 5195.0 d2600 d1986 d3201 2182.0 d2608
24394 28742 30053 29297 29263 28526 71018 72831
15663 16557 18236 22559 24718 28789 65344 69102
1.0% 3.3% 3.7% 5.3% 6.6% 7.0% 4.1% 4.0%
NMF 4.4% 5.2% 8.5% 11.7% 12.0% 6.5% 5.8%
NMF 4.1% 4.9% 8.3% 11.7% 12.0% 6.5% 5.8%

- - 8% 6% 3% - - - - - - - -

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
64.48 65.69 69.05 75.35 Revenues per sh 110.55
17.36 17.67 20.70 22.75 ‘‘Cash Flow’’ per sh 32.65
6.19 6.93 9.55 11.05 Earnings per sh A 18.25

- - .65 2.83 3.54 Div’ds Decl’d per sh 4.40
11.32 8.20 7.50 12.75 Cap’l Spending per sh 13.70
56.45 54.12 56.90 66.35 Book Value per sh B 105.25

1234.0 1195.8 1160.0 1100.0 Common Shs Outst’g C 950.0
21.5 20.7 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 20.0
1.24 1.16 Relative P/E Ratio 1.10

- - .5% Avg Ann’l Div’d Yield Nil

79571 78558 80090 82905 Revenues ($mill) 105000
33.6% 34.4% 38.4% 38.8% Operating Margin 38.7%
13651 12818 12850 12900 Depreciation ($mill) 13700
7769.0 8317.0 11155 12150 Net Profit ($mill) 17340
19.6% 24.4% 23.2% 23.0% Income Tax Rate 26.0%
9.8% 10.6% 13.9% 14.7% Net Profit Margin 16.5%

d5675 d1913 3000 5500 Working Cap’l ($mill) 3000
72100 76412 75000 70000 Long-Term Debt ($mill) 75000
69656 64715 66000 73000 Shr. Equity ($mill) B 100000
6.7% 7.1% 9.0% 9.5% Return on Total Cap’l 11.0%

11.2% 12.9% 17.0% 16.5% Return on Shr. Equity 17.5%
11.2% 11.7% 12.0% 11.5% Retained to Com Eq 13.0%

- - 9% 29% 32% All Div’ds to Net Prof 24%

Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 95
Earnings Predictability 75

(A) Diluted earnings. May not sum due to
changes in share count. Excludes nonrecurring
gains/(losses): ’14, 62¢; ’16, 61¢; ’17, $3.06;
’20, ($1.29); ’22, ($4.13). Next earnings report

due in late January. (B) Includes intangibles. In
’23: $111.6 billion, or $93.32 per share. (C) In
millions. (D) Acquired Sprint Corp. 4/20, pre-
vious years’ data are not comparable. (E) In-

itiated dividend 10/23. Estimated payments
dates in December, March, June and Septem-
ber.

BUSINESS: T-Mobile US, Inc., provides mobile communications
services under the T-Mobile and MetroPCS brands in the United
States, Puerto Rico, and the U.S. Virgin Islands. Offers a wide se-
lection of wireless handsets and accessories, including smart-
phones, wireless-enabled computers such as notebooks and
tablets, and data cards. Has about 103.5 mill. subscribers. Network

covers roughly 322 million people. Employs 67,000. Merged with
MetroPCS 4/13. Acquired Sprint Corp. 4/20. Off. & dir.s own less
than 1.0% of common stock; Deutsche Telekom, 57.9%; SoftBank
Group, 7.8% (4/24 proxy). Chairman: Timotheus Hottges. CEO:
Mike Sievert. Inc.: Del. Addr.: 12920 SE 38th St., Bellevue, WA
98006. Telephone: 425-378-4000. Internet: www.t-mobile.com.

T-Mobile has announced new three-
year growth targets. In mid-September,
the company held its Capital Markets Day
meeting and announced its objectives. The
new plan shows a strategy for continuing
the growth momentum the company has
built over the past few years by transform-
ing into an ’’AI-enabled, data-informed,
digital-first organization.’’ Although the
plan has many moving parts, including ex-
tending network leadership through a col-
laboration with NVIDIA, Ericsson, and
Nokia for an AI radio access network, the
plan also has firm financial targets. These
include 2027 financial targets of Service
revenue of between $75 billion-$76 billion
or 5% CAGR (compound annual growth
rate), adjusted EBITDA of $38 billion-$39
billion, or a 7% CAGR, and free cash flow
of $18 billion-$19 billion, or an 8% CAGR.
Given the company’s current rate of
growth and successful customer acquisi-
tion strategies, we think these targets are
achievable.
Third-quarter operating results were
solid. T-Mobile reported September-period
earnings of $2.61 a share, $0.16 better
than both our estimate and the consensus.

Service revenues of $16.7 billion jumped
5% year over year while postpaid net cus-
tomer additions of 1.6 million and high-
speed Internet customer additions of 415
thousand were both tops in the industry
for the period. Adjusted free cash flow of
$5.2 billion was a new record high for the
company and grew 29% year over year. In
light of this, the board raised the quarterly
dividend 35% to $0.88 a share and sug-
gested further double-digit increases could
be seen going forward.
These shares are a timely choice for
year-ahead market action. At this
point, T-Mobile is clearly the market
leader in 5G. Its 5G network is larger, and
its speeds are faster than either Verizon or
AT&T. In fact, in early November, the
company broke a world record for 5G
uplink speed, reaching a speed of 2.2 Gbps
(gigabytes per second). Moreover, the com-
pany has beaten the consensus estimate in
18 out of the past 19 quarters, and we ex-
pect this trend to continue. This makes the
equity interesting for momentum traders.
Finally, capital appreciation potential over
the pull to 2027-2029 is above average.
Wayne C. Nef December 6, 2024

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

Options: Yes
Shaded area indicates recession
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