
Amgen Inc (NASDAQ:AMGN) Pro Research

Key Indicators: Date: Sep 29, 2025 Stock Price $273.0

52‑Week Range $247.1 - $330.3

Market Cap $147.0B

P/E Ratio 22.2

P/E (Fwd.) 12.9

EPS Actual 19.8

EPS Estimate 21.2

EPS Revisions (90d) ↑ 2 ↓ 21

PEG Ratio 0.20

FCF Yield 0.07

EV / EBITDA 11.7

Book / Share 13.8

Beta (5Y) 0.48

Revenue $34.9B

Revenue Forecast $35.7B

1-Year Change -0.13%

Div Yield 0.03%

Div. Growth Streak 14 years

Next Earnings 2025-11-04

5-Year Chart

Executive Summary

Amgen Inc. discovers, develops, manufactures, and delivers human therapeutics worldwide. The
company’s principal products include Enbrel for the treatment of rheumatoid arthritis, plaque psoriasis,
and psoriatic arthritis; Otezla for the treatment of adult patients with plaque psoriasis, psoriatic arthritis,
and oral ulcers associated with Behçet’s disease; Prolia to treat postmenopausal women with
osteoporosis; XGEVA for skeletal-related events prevention; Repatha, which reduces the risks of
myocardial infarction, stroke, and coronary revascularization; Nplate for the treatment of patients with
immune thrombocytopenia; KYPROLIS to treat patients with relapsed or refractory multiple myeloma;
Aranesp to treat a lower-than-normal number of red blood cells and anemia; EVENITY for the treatment
of osteoporosis in postmenopausal for men and women; Vectibix to treat patients with wild-type RAS
metastatic colorectal cancer; BLINCYTO for the treatment of patients with acute lymphoblastic
leukemia; TEPEZZA to treat thyroid eye disease; and KRYSTEXXA for the treatment of chronic refractory
gout. It also markets other products, including Neulasta, MVASI, AMJEVITA/AMGEVITA, TEZSPIRE,
Parsabiv, Aimovig, LUMAKRAS/LUMYKRAS, EPOGEN, KANJINTI, TAVNEOS, RAVICTI, UPLIZNA and
PROCYSBI. The company serves healthcare providers, including physicians or their clinics, dialysis
centers, hospitals, and pharmacies. It distributes its products through pharmaceutical wholesale
distributors, as well as direct-to-consumer channels. The company has collaboration agreements with
AstraZeneca plc for the development and commercialization of TEZSPIRE; Novartis Pharma AG to
develop and commercialize Aimovig; UCB for the development and commercialization of EVENITY;
Kyowa Kirin Co., Ltd. for rocatinlimab development and commercialization; and BeiGene, Ltd. for
oncology products expansion and development. Amgen Inc. was incorporated in 1980 and is
headquartered in Thousand Oaks, California.

Fair Value

Upside 9.68%

Fair Value $309.4

Financial Health

Financial health is determined by
ranking the company on over 100
indicators compared to other
companies in its sector that operate
in similar economic markets.
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Valuation

Reporting Date 2022 2023 2024 2025 2026

Period Ending 31/12 31/12 31/12 31/12 31/12

Capitalization $140.1B $154.1B $140.1B $147.0B $147.0B

P/E Ratio 20.5 20.4 33.1 12.9 12.7

Div. Yield 0.04 0.03 0.04 0.03 -

Capitalization / Revenue 5.32 5.74 4.31 4.11 4.04

EV / Revenue 6.32 6.54 5.71 5.31 5.22

EV / EBITDA 12.3 14.4 12.1 10.3 10.1

EV / FCF 13.3 15.6 18.5 - -

FCF Yield 0.06 0.06 0.04 - -

Price / Book 38.4 20.1 18.6 19.8 -

Pro Tips

Tips that distill complex financial data into concise, actionable investment insights.

High shareholder yield

Has raised its dividend for 14 consecutive years

Net income is expected to grow this year

Trading at a low P/E ratio relative to near-term earnings
growth

Valuation implies a strong free cash flow yield

Stock generally trades with low price volatility

Prominent player in the Biotechnology industry

Has maintained dividend payments for 15 consecutive
years

Analysts predict the company will be profitable this year

Profitable over the last twelve months

20 analysts have revised their earnings downwards for
the upcoming period

Trading at a high Price / Book multiple
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Analyst Projections:

Analyst EPS Forecasts

Period
Ending Average

YoY
Growth

Forward
P/E

# of
Analysts

2024 21.17 6.2% 12.9x 30

2025 21.57 2.5% 12.7x 30

2026 22.4 3.8% 12.2x 25

EPS Revisions Q3 2025

The chart above depicts the trend in analyst earnings per share (EPS)
forecasts for the upcoming quarter. Analysts have reduced this quarter's
expectations by 4.2% for EPS from $5.51 per share to $5.28 per share over
the last 12 months.

EPS Revisions FY2025

The chart above depicts the trend in analyst earnings per share (EPS)
forecasts for the FY2025. Analysts have increased this quarter's
expectations by 1.6% for EPS from $20.75 per share to $21.08 per share
over the last 12 months. The company is expected to report earnings for Q3,
2025, on November 04, 2025.

Latest Ratings

Date Analyst Rating Target

Sep 24, 25 Citi Hold $315

Sep 02, 25 Raymond James Hold N/A

Aug 28, 25 Piper Sandler Buy $342

Aug 25, 25 Piper Sandler Buy $342

Aug 14, 25 Bernstein SocGen Group Buy $335

Aug 13, 25 Cantor Fitzgerald Hold $305

Aug 06, 25 TD Cowen Buy $389

Aug 06, 25 UBS Hold $317

Aug 06, 25 RBC Capital Buy $330

Aug 06, 25 BMO Capital Buy $335

Aug 06, 25 Morgan Stanley Hold $333

Jul 23, 25 BofA Securities Sell $261

Jul 22, 25 Citi Hold $305

Jul 21, 25 UBS Hold $326

Jul 09, 25 BMO Capital Buy $335

Jul 01, 25 Piper Sandler Buy $328
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Y LTM Financials:

Income Statement

Date 2021 2022 2023 2024 LTM

Revenue 25,979 26,323 28,190 33,424 34,917

Operating
Income

9,151 10,098 9,658 9,676 10,738

Net Income to
Stockholders

5,893 6,552 6,717 4,090 6,619

Shares
Outstanding

563.3 533.6 535.2 537.5 538.4

Diluted EPS 10.3 12.1 12.5 7.56 12.2

EBITDA 12,549 13,358 13,590 15,157 16,148

Balance Sheet

Date 2021 2022 2023 2024 LTM

Total Current
Assets

19,385 22,186 30,332 29,030 26,734

Total Assets 61,165 65,121 97,154 91,839 87,897

Total Current
Liabilities

12,184 15,687 18,392 23,099 20,476

Total
Liabilities

54,465 61,460 90,922 85,962 80,469

Total Equity 6,700 3,661 6,232 5,877 7,428

Total Debt 33,979 39,640 65,423 60,879 56,204

Cash Flow Statement

Date 2021 2022 2023 2024 LTM

Cash from
Operations

9,261 9,721 8,471 11,490 12,013

Cash from
Investing

733.0 -6,044 -26,204 -1,046 -1,448

Cash from
Financing

-8,271 -4,037 21,048 -9,415 -11,838

Levered Free
Cash Flow

0.0 0.0 0.0 0.0 0.0

*In USD millions, except number of shares, which are reflected in
thousands, and per share amounts.

Revenue, Market Cap, Price/sales

Net Income, EPS, Shares

Leverage and Debt

AranespAranesp
$1.3B$1.3B
BLINCYTOBLINCYTO
$1.5B$1.5B
ENBRELENBREL
$3.0B$3.0B
EVENITYEVENITY
$1.8B$1.8B
KRYSTEXXAKRYSTEXXA
$1.2B$1.2B
KyprolisKyprolis
$1.5B$1.5B
NplateNplate
$1.5B$1.5B
OtezlaOtezla
$2.2B$2.2B
Other ProductsOther Products
$9.0B$9.0B
Prod/Serv, OtherProd/Serv, Other
$2.1B$2.1B
ProliaProlia
$4.4B$4.4B
RepathaRepatha
$2.5B$2.5B
TEPEZZATEPEZZA
$1.8B$1.8B
TEZSPIRETEZSPIRE
$1.2B$1.2B
VectibixVectibix
$1.1B$1.1B
XGEVAXGEVA
$2.2B$2.2B

RevenueRevenue
$34.9B$34.9B Cost of GoodsCost of Goods

$10.7B$10.7BGross ProfitGross Profit
$24.2B$24.2B

R&DR&D
$6.4B$6.4B
SG&ASG&A
$6.9B$6.9B
Operating ProfitOperating Profit
$10.7B$10.7B

Income TaxIncome Tax
$805.0M$805.0M
Net ProfitNet Profit
$6.6B$6.6B

* Revenue segments are based on data
from 2024-09-30 to 2025-06-30

* Income Statement is based on LTM data
from 2024-06-30 to 2025-06-30
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Q2 Financials

Income Statement

Date Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

Revenue 8,388 8,503 9,086 8,149 9,179

Operating
Income

2,707 2,054 4,707 2,341 3,004

Net Income to
Stockholders

746.0 2,830 627.0 1,730 1,432

Shares
Outstanding

536.4 537.3 537.5 537.2 537.7

Diluted EPS 1.38 5.22 1.16 3.20 2.65

EBITDA 4,107 3,450 5,993 3,728 4,345

Balance Sheet

Date Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

Total Current
Assets

27,206 26,766 29,030 26,929 26,734

Total Assets 90,907 90,883 91,839 89,367 87,897

Total Current
Liabilities

21,517 20,312 23,099 23,008 20,476

Total
Liabilities

84,982 83,356 85,962 83,160 80,469

Total Equity 5,925 7,527 5,877 6,207 7,428

Total Debt 62,645 60,398 60,879 57,381 56,204

Cash Flow Statement

Date Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

Cash from
Operations

2,459 3,571 4,771 1,391 2,280

Cash from
Investing

-217.0 -210.0 -402.0 -447.0 -389.0

Cash from
Financing

-2,649 -3,651 -1,407 -4,107 -2,673

Levered Free
Cash Flow

0.0 0.0 0.0 0.0 1,911

*In USD millions, except number of shares, which are reflected in
thousands, and per share amounts.

Revenue, Market Cap, Price/sales

Net Income, EPS, Shares

Leverage and Debt

Q

AranespAranesp
$359.0M$359.0M
BLINCYTOBLINCYTO
$384.0M$384.0M
ENBRELENBREL
$604.0M$604.0M
EVENITYEVENITY
$518.0M$518.0M
KRYSTEXXAKRYSTEXXA
$349.0M$349.0M
KyprolisKyprolis
$378.0M$378.0M
NplateNplate
$369.0M$369.0M
OtezlaOtezla
$618.0M$618.0M
Other ProductsOther Products
$1.7B$1.7B
Prod/Serv, OtherProd/Serv, Other
$408.0M$408.0M
ProliaProlia
$1.1B$1.1B
RepathaRepatha
$696.0M$696.0M
TEPEZZATEPEZZA
$505.0M$505.0M
TEZSPIRETEZSPIRE
$342.0M$342.0M
VectibixVectibix
$305.0M$305.0M
XGEVAXGEVA
$532.0M$532.0M

RevenueRevenue
$9.2B$9.2B Cost of GoodsCost of Goods

$2.7B$2.7BGross ProfitGross Profit
$6.5B$6.5B

R&DR&D
$1.7B$1.7B
SG&ASG&A
$1.7B$1.7B
Operating ProfitOperating Profit
$3.0B$3.0B

Income TaxIncome Tax
$136.0M$136.0M
Net ProfitNet Profit
$1.4B$1.4B

* Revenue segments are based on data
from 2025-06-30

* Income Statement is based on LTM data
from 2025-06-30
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Momentum & Technical Indicators

Price Momentum

Metric AMGN Percentile Score

Price % of 52 Week High 82.7% 76.5% 3.8

1 Month Price Total Return -4.4% 35.2% 1.8

1 Week Price Total Return -4.4% 24.3% 1.2

1 Year Price Total Return -12.6% 48.4% 2.4

2 Week Price Total Return -1.2% 45.7% 2.3

2 Year Price Total Return 7.3% 62.6% 3.1

3 Month Price Total Return -0.7% 39.9% 2.0

3 Week Price Total Return -3.8% 37.7% 1.9

3 Year Price Total Return 30.0% 75.5% 3.8

4 Year Price Total Return 46.2% 89.1% 4.5

5 Year Price Total Return 29.3% 82.2% 4.1

6 Month Price Total Return -9.6% 35.3% 1.8

Peers

GILD ABBV

92.7% 98.0%

0.3% 6.1%

-1.7% -0.8%

38.1% 17.3%

-1.5% 1.0%

59.4% 55.9%

2.0% 22.1%

-1.9% 3.8%

95.2% 70.8%

86.8% 139.5%

117.1% 209.1%

1.7% 9.4%

Technical Summary

Strong Sell

Moving Averages

Strong Sell

Technical Indicators

Strong Sell

The Moving Average Score is based on various moving averages, both simple and exponential, with ranges from 5 to 200.

The Technical Score is calculated based on key technical indicators, including RSI, Stochastic, MACD, Williams %R, CCI, ATR, Highs/Lows, Ultimate Oscillator, ROC, and
Bull/Bear Power, among others.

Peer Benchmarks:

Market and Yield Metrics

Metric AMGN GILD ABBV

Market Cap $147.0B $139.1B $389.7B

Price % of 52 Week High 0.81% 0.92% 0.98%

Div Yield 0.03% 0.03% 0.03%

Beta 0.48 0.38 0.52

1 Year Return -0.13% 0.38% 0.17%

Growth Metrics

Metric AMGN GILD ABBV

Revenue Growth 0.13% 0.04% 0.06%

Revenue CAGR (5y) 0.07% 0.05% 0.11%

Net Income Growth 1.11% 4.99% -0.30%

Net Income CAGR (5y) -0.12% -0.38% -0.12%

Revenue Forecast CAGR (5y) 0.03% 0.04% 0.07%

Net Income Forecast CAGR (5y) 0.27% 0.96% 0.51%

Financial Statement Metrics

Metric AMGN GILD ABBV

Revenue $34.9B $28.9B $58.3B

Gross Profit $24.2B $22.7B $41.6B

Operating Income $10.7B $11.0B $19.8B

Gross Profit Margin 0.69 0.79 0.71

Net Income to Common $6.6B $6.3B $3.7B

ROE 0.99 0.33 1.10

ROI 0.14 0.19

ROA 0.07 0.12 0.03

Total Assets $87.9B $55.7B $137.2B

Total Debt $56.2B $24.9B $70.6B

Valuation Metrics

Metric AMGN GILD ABBV

P/E Ratio (LTM) 22.2 22.0 104.7

PEG Ratio 0.20 0.04 -3.52

Price / Book 19.8 7.07 -2,129

Price / LTM Sales 4.21 4.82 6.68

Analyst Upside 0.14% 0.14% 0.04%

Fair Value Upside 0.13% 0.12% 0.00%

Strong
Sell

Sell

Neutral

Buy

Strong
buy
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Top News, last 60 days:

Global drugmakers investing billions in US
manufacturing amid potential import tariff
threat
September 26, 2025

Global pharmaceutical companies are increasing US
manufacturing capacity and inventory as the Trump
administration considers imposing hefty tariffs on
pharmaceutical imports.

Companies with exposure to the UK, EU, South Korea,
and Japan may be better positioned as these countries
have secured agreements capping tariffs at around 15%.

GSK plans to invest $30 billion in US R&D and supply
chain infrastructure over five years.

Eli Lilly announced a $5 billion manufacturing facility in
Virginia as part of its $27 billion expansion over five
years.

Johnson & Johnson plans to increase US investments by
25% to $55 billion over four years, including building four
plants.

Roche is investing $50 billion in the US over five years,
with an additional $550 million for its Indianapolis
diagnostics hub and $700 million for a new facility in
North Carolina.

Importance - 8/10 Neutral

Global drugmakers invest billions in US
manufacturing to mitigate potential tariff
impacts
September 16, 2025

Global pharmaceutical companies are increasing US
manufacturing capacity and domestic inventory as the
Trump administration considers imposing hefty tariffs on
pharmaceutical imports.

Countries including the UK, EU, South Korea, and Japan
have secured favorable agreements capping tariffs at
around 15%, while others remain in trade negotiations.

GSK plans to invest $30 billion in US R&D and supply
chain infrastructure over five years.

Eli Lilly announced in September 2025 a $5 billion
manufacturing facility in Virginia as part of its $27 billion
expansion plan.

Johnson & Johnson plans to increase US investments by
25% to $55 billion over four years and build four plants
over the next decade.

Multiple companies including AstraZeneca, Novartis,
Sanofi, and Roche have announced multibillion dollar US
investments through 2030 to expand domestic
manufacturing capabilities.

Importance - 8/10 Neutral

Trump Demands Pharmaceutical CEOs Lower
Drug Prices Within 60 Days
July 31, 2025

President Trump sent letters to the CEOs of 17
pharmaceutical companies on Thursday, July 31, 2025,
demanding action to address high prescription drug costs
in the United States.

Trump referenced his May 12, 2025 Executive Order titled
"Delivering MostFavoredNation Prescription Drug Pricing
to American Patients," which aims to ensure Americans
pay the same prices for medications as other developed
nations.

The President called on pharmaceutical manufacturers to
take four specific actions within the next 60 days, by
September 29, 2025, including extending
MostFavoredNation pricing to Medicaid patients.

Trump warned pharmaceutical companies that if they
refuse to cooperate, his administration would "deploy
every tool in our arsenal to protect American families
from continued abusive drug pricing practices."

Importance - 8/10 Neutral

Global drugmakers investing billions in US
manufacturing to counter potential tariff
impacts
September 03, 2025

Global pharmaceutical companies are increasing US
manufacturing capacity and inventory as the Trump
administration considers imposing hefty tariffs on
pharmaceutical imports.

Countries including the UK, EU, South Korea and Japan
have secured agreements capping tariffs at around 15%,
while many other nations remain in trade negotiations
with the US.

Eli Lilly plans to invest $27 billion to build four new US
manufacturing facilities over the next five years, with two
site locations to be announced this quarter.

Johnson & Johnson will increase US investments by 25%
to $55 billion over four years, including building four
plants over the next decade.

Roche announced $50 billion in US investments over five
years, plus an additional $550 million for its Indianapolis
diagnostics hub and $700 million for a new facility in
North Carolina.

AstraZeneca will invest $50 billion on US manufacturing
by 2030, including a new facility in Virginia and
expansions across five other states.

Several other major drugmakers including Novartis,
Sanofi, Biogen, Merck, Amgen, and Gilead have
announced multibillion dollar US manufacturing
investments.

Importance - 7/10 Neutral
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Amgen Reports Strong Q2 2025 Results:
Revenue Up 9%, EPS Up 21%, Raises Full-
Year Guidance
August 05, 2025

Amgen reported Q2 2025 total revenue of $9.18 billion,
representing a 9% increase yearoveryear, driven by
volume growth across its product portfolio.

NonGAAP earnings per share reached $6.02 in Q2 2025,
a substantial 21% increase compared to the same period
last year.

The company invested $1.7 billion in research and
development during Q2 2025, an 18% increase
yearoveryear.

Fifteen products delivered at least doubledigit growth,
with standouts including UPLIZNA® (+91%), TEZSPIRE®
(+46%), and BLINCYTO® (+45%).

Amgen raised its fullyear 2025 guidance, now expecting
revenue between $35.0 billion and $36.0 billion, up from
the previous guidance of $34.3 billion to $35.7 billion.

NonGAAP EPS guidance has been revised upward to
$20.20$21.30 from $20.00$21.20 for fullyear 2025.
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Amgen Announces $650 Million
Manufacturing Expansion in Puerto Rico
September 26, 2025

Amgen (NASDAQ:AMGN) announced on Friday,
20250926, a $650 million expansion of its manufacturing
facility in Juncos, Puerto Rico, expected to create
approximately 750 new jobs.

The expansion will support increased drug production
capabilities and integrate advanced technologies
throughout the operations process.

This investment builds on Amgen's recent expansions,
including a $600 million science center in California, a
$900 million manufacturing expansion in Ohio, and a $1
billion expansion in North Carolina.

Amgen has invested more than $40 billion in
manufacturing and research and development since 2017,
citing the Tax Cuts and Jobs Act of 2017 and the One Big
Beautiful Bill Act of 2025 as facilitators.

The company recently reported positive preliminary
results from its ASCEND study with Kyowa Kirin for
rocatinlimab in atopic dermatitis patients.

Importance - 6/10 Positive

Disclaimer

This Investing.com Pro Research Report (the " Report ") is a summary report provided to you for general informational purposes only, and
should not be considered as investment, legal, tax, accounting or other advice. Investing.com is not a licensed securities dealer, broker,
investment adviser, financial service provider or investment bank and we urge you to consult a licensed broker, investment advisor or other
appropriate advisor before making any investment. This information does not represent a recommendation to buy or sell any stock or other
financial instrument, nor does it reflect the views of Investing.com or its employees. NEITHER INVESTING.COM, NOR ANY OF ITS AFFILIATES
AND THEIR RESPECTIVE OFFICERS, EMPLOYEES OR SERVICE PROVIDERS, TAKE ANY RESPONSIBILITY FOR THE RESULTS OF ANY
INVESTMENT MADE BY YOU BASED ON THE INFORMATION PROVIDED IN THE REPORT, AND YOU ALONE ASSUME SOLE
RESPONSIBILITY FOR ANY SUCH INVESTMENT.

Information included in this Report is provided to us by third party suppliers, and was not independently verified by Investing.com. The Report is
based on the most recent data available to us, such as quarterly/annual financial reports of the company, but may not necessarily be the most
recent data publicly available. The information included is not real-time data. Certain Portions of this Report are generated by artificial
intelligence tools. THE INFORMATION HEREIN IS PROVIDED "AS IS" AND WE DO NOT GUARANTEE OR REPRESENT THAT THE
INFORMATION HEREIN IS ACCURATE, COMPLETE, RELIABLE, SUITABLE FOR ANY SPECIFIC PURPOSE. The information included herein
is solely indicative and should not be relied on for trading purposes.

It is prohibited to reproduce, publish, display, modify, transmit or distribute the data contained above without our explicit prior written permission.
The Report is provided for your personal use only, and is not to be shared with others. All intellectual property rights in the Report are reserved
by Investing.com or its third party providers.
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