
Hershey Co. 
NYSE: HSY 
Sector: Consumer Defensive 
Industry: Consumer Defensive 

Intrinsic Value: $ 217 
Current Price: $ 179.41 
Stop Loss:  20% ($)158.61 

TTM P/E: 19.31x 
Forward P/E: 26.61x 
Beta: .37 
5 Yr. ROIC: 24.65% 

Market Cap: $35.29b 
Dividend Yield: 3.14% 
52 Wk. Range: 171.67 – 
211.92 

Business Description: Hershey Co. is a leading global confectionery 
company, known for iconic chocolate and snack brands like 
Hershey's, Reese's, Kit Kat, Twizzlers, and Ice Breakers, and holds the 
#1 position in the U.S. chocolate market. With a strong focus on 
sustainability, eCommerce growth, and expanding into the snack 
category through acquisitions, the company primarily generates 
revenue from North America (90%) while pursuing international 
growth initiatives. 
Industry Overview & Analysis: Hershey operates in the resilient 
confectionery and snacking industries, benefiting from rising demand 
for indulgent and convenience snacks, with growth fueled by evolving 
consumer preferences and a focus on healthier, sustainable options. 
Despite cost pressures from rising input prices and economic 
uncertainty, Hershey is well-positioned to capture long-term growth in 
both indulgent and health-focused snack segments due to its strong 
brand portfolio, commitment to innovation, and sustainable practices. 
Investment Thesis: Hershey operates in the resilient confectionery 
and snacking industries, benefiting from rising demand for indulgent 
and convenience snacks, with growth fueled by evolving consumer 
preferences and a focus on healthier, sustainable options. Despite 
cost pressures from rising input prices and economic uncertainty, 
Hershey is well-positioned to capture long-term growth in both 
indulgent and health-focused snack segments due to its strong brand 
portfolio, commitment to innovation, and sustainable practices. 

Competitive Advantage: Hershey holds a dominant 
position in the U.S. confectionery market, leveraging its 
popular brands, efficient supply chain, and sustainable 
practices to maintain a strong competitive moat. Its 
strengths include brand recognition, pricing power, and 
operational efficiency, with a focus on sustainable sourcing 
and environmental initiatives that appeal to conscious 
consumers, making it challenging for new entrants to 
compete. 
Risks:  
Hershey faces risks such as economic sensitivity, supply 
chain disruptions, and foreign exchange fluctuations, 
which can impact costs, margins, and profitability. 
Additionally, regulatory pressures and intense competition, 
particularly from health-focused snack options, pose 
challenges that require Hershey to adapt quickly to 
maintain its market share and address evolving consumer 
preferences. 
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