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Figure 1: Key Financial Summary (Annual)

Johnson & Johnson (JNJ US) — Key Financial Summary (Annual)

JOHNSON & JOHNSON — ANN

USD in Millions, except per-share data

12 Months Ending (~Dec FYE)
Market Data & Enterprise Value
Share Price (as of 10/14/26)

Shares Outstanding (mm)

Market Capitalization

(-) Cash & ST Investments (2Q FY26)
(+) Total Debt (2Q FY26)

Enterprise Value (EV)

Income Statement (GAAP)
Total Revenue
Growth %, YoY
Gross Profit (GAAP)
Gross Margin % (calc.)*
Net Income (GAAP)
Growth %, YoY
Net Margin % (calc.)*
Diluted EPS (GAAP)
Growth %, YoY

Adjusted (Non-GAAP) Results
Adjusted Gross Profit

Adjusted Gross Margin %
Adjusted Operating Income

Adjusted Operating Margin % (calc.)*
Adjusted Net Income

Growth %, YoY

Adjusted Net Margin %
Adjusted Diluted EPS

Growth %, YoY

Cash Flow

Cash Flow from Operations
Capital Expenditures

Free Cash Flow

Balance Sheet

Cash & ST Investments

Total Debt (ST + LT Borrowings)
Total Assets

Total Shareholders' Equity

Source: Bloomberg, LHSEC Research

2025A
FY2025

24955
24416
635,560
(20,758)
49,036
663,838

94,193

6.0%
63,937
67.9%
26,804
90.6%
28.5%

11.03
90.5%

68,736
73.0%
30,358
32.2%
26,215
8.1%
27.8%
10.79
8.1%

24,530
(4,832)
19,698

20,102
47,933
199,210
81,544

2026E
FY2026E

101,242
7.5%
69,167
68.3%
22,108
(17.5%)
21.8%
9.75
(11.6%)

73,900
73.0%
31,920
31.5%
27,094
3.4%
26.9%
11.10
2.9%

30,269
(4,725)
24,444

22,372
48,442
206,945
91,182

2027E
FY2027E

108,411
7.1%
76,067
70.2%
25,092
13.5%
23.1%
11.01
12.9%

79,139
73.1%
34,932
32.2%
29,389
8.5%
27.2%
12.14
9.4%

33,309
(4,857)
27,771

27,853
47,231
216,139
101,381

2028E 2029E
FY2028E FY2029E

117,029 127,201
7.9% 8.7%
81,956 88,431
70.0% 69.5%
29,349 34,007
17.0% 15.9%
25.1% 26.7%
12.63 15.07
14.8% 19.3%
85,733 94,653
73.3% 74.2%
40,287 46,289
34.4% 36.4%
33,588 37,896
14.3% 12.8%
29.1% 30.8%
14.10 16.35
16.1% 16.0%
38,035 43778
(5,133) (5.442)
30,997 34,729
39,206 52,629
46,038 44,924
229,532 248,309
115,802 136,252
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Figure 2: Key Financial Summary (Quarterly)

Johnson & Johnson (JNJ US) — Key Financial Summary (Quarterly)

JOHNSON & JOHNSON — Q! ERLY
USD in Millions, except per-share data 4Q25A 1Q26A 2Q26A 3Q26A 4Q26E
3 Months Ending 12/28/25 3/29/26 6/28/26 9/29/26 ~1/3/127E
Market Data & Enterprise Value
Share Price (as of 10/14/26) 24955
Shares Outstanding (mm) 24416
Market Capitalization 635,560
(-) Cash & ST Investments (2Q FY26) (20,758)
(+) Total Debt (2Q FY26) 49,036
Enterprise Value (EV) 663,838

Income Statement (GAAP)

Total Revenue 24,564 24,062 25310 25,399 26,403
Growth %, YoY 9.1% 9.9% 6.6% 5.9% 7.5%
Gross Profit (GAAP) 16,596 15,956 17,259 17,302 18,528
Gross Margin % (calc.)* 67.6% 66.3% 68.2% 68.1% 70.2%
Net Income (GAAP) 5,116 5,235 5,534 210 5,968
Growth %, YoY 49.1% (52.4%) (0.1%) (95.9%) 16.6%
Net Margin % (calc.)* 20.8% 21.8% 21.9% 0.8% 22.6%
Diluted EPS (GAAP) 210 214 227 0.09 273
Growth %, YoY 48.9% (52.9%) (0.9%) (95.8%) 29.9%

Adjusted (Non-GAAP) Results

Adjusted Gross Profit 17,849 17,238 18,551 18,545 19,264
Adjusted Gross Margin % 76.5% 71.6% 73.3% 73.0% 73.2%
Adjusted Operating Income 6,844 7677 8,891 6,365 8,370
Adjusted Operating Margin % (calc.)* 27.9% 31.9% 35.1% 251% 31.7%
Adjusted Net Income 6,009 6,614 7,081 6,339 7,169
Growth %, YoY 21.5% (1.4%) 5.7% (6.8%) 19.3%
Adjusted Net Margin % 24.5% 27.5% 28.0% 25.0% 27.0%
Adjusted Diluted EPS 246 270 290 2,59 294
Growth %, YoY 20.6% (2.5%) 4.7% (7.5%) 19.4%
Cash Flow
Cash Flow from Operations 7,309 2,514 8,616 8,592
Capital Expenditures (1,837) (1,049) (1,321) (1,408)
Free Cash Flow 5,472 1,465 7,295 6,146

Balance Sheet

Cash & ST Investments 20,102 22,051 20,758 23,005
Total Debt (ST + LT Borrowings) 47,933 54,987 49,036 48,636
Total Assets 199,210 200,894 201,061 203,343
Total Shareholders' Equity 81,544 81,186 84,971 89,466

Source: Bloomberg, LHSEC Research

Figure 4: Blended Forward PER
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