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1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 [2010 [2011 [2012 2013 [2014 {2015 | 2016 | ©VALUELINEPUB.LLC|18-20
37.02| 4280| 49.36| 56.09| 60.00| 6802 7579 | 84.40 | 9534 | 103.34 | 107.82 | 119.98 | 130.76 | 141.57 | 147.32 | 150.45 | 152.95 | 158.35 |Sales per sh A 200.85
181 2.05 2.25 261 2.95 347 378 421 483 5.16 5.64 6.42 6.92 7.69 7.92 793 7.95 8.50 |“Cash Flow"per sh 11.50
128 1.40 1.50 181 2.03 241 263 292 3.16 342 3.66 4.07 4.45 5.02 511 5.07 4.80 5.10 |Earnings per sh AB 6.90
.20 24 .28 .30 .36 52 .60 67 .88 .95 1.09 121 1.46 1.59 1.88 192 1.96 2.05 |Div'ds Decl'd per sh =C 2.25
5.80 7.01 7.88 895| 1012 | 11.67| 1277 | 1491 | 16.26 | 1663 | 1869 | 19.49 | 20.86 | 23.04 | 2359 | 25.22 | 27.50 | 30.00 |Book Value per sh 35.00

4457.0 | 4470.0 | 44530 | 4395.0 | 4311.0 | 4234.0 | 4165.0 | 4131.0 | 3973.0 | 3925.0 | 3786.0 | 3516.0 | 3418.0 | 3314.0 | 3233.0 | 3228.0 | 3200.0 | 3180.0 |Common Shs Outst'g © | 2900.0

39.1 38.0 349 303 26.9 228 18.3 16.0 14.9 16.2 139 131 124 135 149 15.4 | Bold figyres are |Avg Ann’| P/E Ratio 16.0
2.23 2.47 1.79 1.66 1.53 1.20 97 .86 .79 97 93 83 .78 .36 84 81 Value|Line Relative P/E Ratio 1.00
A% | 5% | 5% | 5% | 7% | 9% | 12% | 14% | 1.9% | L7% | 21% | 23% | 27% | 23% | 25% | 25% | "' |Avg Ann'l Divid Vield 21%

CAPITAL STRUCTURE as of 4/30/15 315654 | 348650 | 378799 | 405607 |408214 421849 446950 (469162 | 476294 | 485651 | 489500 (503500 |Sales ($mill) A 582500
Total Debt $46134 mill. Due in 5 Yrs $12677 mill. | 2389 | 24.2% | 24.4% | 24.5% | 25.4% | 25.3% | 25.0% | 24.9% | 24.8% | 24.8% | 24.5% | 24.5% |Gross Margin 26.5%
h]Tchggéff?nﬁﬁ7C';‘":ianzgl':;g;‘;s‘ $2461 mill. TA% | TA% | T5% | 73% | 76% | 79% | 77% | 7% | 77% | 76% | 7.3% | 7.4% |Operating Margin 78%
(Total interest C'O\,e’?age: 110x)  (33%of Capl) | 6141 | 6779 | 7262 | 7720 | 8416 | 8970 | 10130 | 10773 | 10042 | 11453 | 11990 | 12550 |Number of Stores 15000

11014 | 12178 | 12884 | 13512 | 14204 | 14921 | 15523 | 16999 | 16728 | 16426 | 15500 | 16200 |Net Profit ($mill) 19500

Leases, Uncapitalized Annual rentals $1759 mill. 34.7% | 33.6% | 34.2% | 34.2% | 34.1% | 34.0% | 33.4% | 31.0% | 32.2% | 31.9% | 33.0% | 33.0% |Income Tax Rate 33.0%

. . . 35% | 35% | 34% | 33% | 35% | 35% | 35% | 3.6% 35% | 34% | 3.2% | 3.2% |Net Profit Margin 3.3%
g?dgiggi%gﬁgem Pension Plan d5002 | d5166 |d10869 | d6441 | d7230 | d6591 | d7325 |d11878 | d8160 | d1994 | d1000 | 1000 |Working Cap'l ($mill) 5300
30171 | 30735 | 33402 | 34549 | 36401 | 43842 | 47079 | 41417 | 44559 | 43692 | 44500 | 43200 [Long-Term Debt ($mill) | 38000

Common Stock 3,220,548,651 shs. 53171 | 61573 | 64608 | 65285 | 70749 | 68542 | 71315 | 76343 | 76255 | 81394 | 88000 | 89040 |Shr. Equity ($mill) 101500
as of 6/3/15 14.0% | 14.1% | 14.1% | 14.5% | 14.1% | 14.1% | 14.0% | 153% | 14.7% | 14.0% | 12.0% | 12.0% |Return on Total Cap'l 14.0%
MARKET CAP: $234 billion (Large Cap) 20.7% | 19.8% | 19.9% | 20.7% | 20.1% | 21.8% | 21.8% | 22.3% | 21.9% | 20.2% | 18.5% | 18.0% |Return on Shr. Equity | 19.0%

16.0% | 15.2% | 14.4% | 15.0% | 14.1% | 15.3% | 14.7% | 152% | 13.9% | 12.6% | 10.5% | 10.0% |Retained to Com Eq 13.5%

CU%'?\/IIIEL’\I{T POSITION 2013 2014 4/30/15 | 23y | 23% | 28% | 28% | 30% | 30% | 33% | 32% | 37% | 38% | 41% | 40% |AllDiv'ds to Net Prof 33%
Cash Assets 7281 9135 7759 | BUSINESS: Wal-Mart Stores, Inc. is the world's largest retailer, op-  owned, and most stores are within 400 miles of a distribution cen-
m‘f’gﬁ%ﬁele(i":o) 4?18;% ngﬁ 422%8 erating 3,407 supercenters (includes sizable grocery departments), ter. Groceries accounted for 55% of U.S. sales; sales per square
Other 2369 2224 2251 | 470 discount stores, 647 Sam’s Clubs, and 639 Neighborhood Mar-  foot in 2014: about $428. Has 2,200,000 employees. Off./dir. own
Current Assets 61185 63278 62133 | kets in the U.S., plus 6,290 foreign stores, many in Latin America, 50.6% of shares (4/15 proxy). Chairman: S. Robson Walton. CEO
Accts Payable 37415 38410 37224 | Wwith the balance in Asia, Canada, and the U.K. as of 1/31/15. Total and Pres.: Doug McMillon. Inc.: DE. Addr.: 702 S.W. 8th St., Ben-
Debt Due 4412 6402 7267 | store space: 1.135 billion square feet. Retail space is largely tonville, AR 72716. Tel.: 479-273-4000. Internet: www.walmart.com.
Other 27518 20460 25133 . - - - -

Current Liab. 69345 65272 69624 | Wal-Mart's first quarteg was decent. fic doubling in the United States versus

— Earnings per share of $1.03 were two last year. Wal-Mart hopes a simplified

OAfthg’:L(meh)Es 136}?; SP%S; Esttod,lgl_,zz'om cents shy of our call, $0.07 below last checkout process on Walmart.com will im-
Sales 90% 75%  55% year’s tally, and within the guidance range prove the mobile experience. E-commerce
“Cash Flow” 100%  85%  6.5% of $0.95-$1.10. Revenues were flat year sales contributed approximately 20 basis
Earninge ok 8o 23% | over year, and in line with our estimate. points to the overall comp performance.
Book Value 9.0% 7.0% 65% | Wal-Mart U.S. saw revenues rise 3.5% as There are a number of earnings head-
Fiscal | QUARTERLY SALES (Smill) A Fui | same-store sales of 1.1% came in toward winds in play. The wage and employee
grear | Anr30 Julal Oct3l Janat| fecd | the low end of guidance on a 1.0% rise in experience restructuring plan should lower

gins | ApI. ul. Cl. an. Year - -

2012 113018 114296 113929 127919 |469162 traffic.  This marked the second- second-quarter EPS by $0.04 and the full-

2013 [112071 116829 115688 129706 |476204| CONSECUtive quarter of positive comps. In- year tally by $0.20. Incremental e-

2014 114960 120125 119001 131565 |485651| Vestment in e-commerce and higher wages commerce investment ought to reduce the

2015 (114826 120500 120000 134174 489500 for its workers both had a $002 negatlve bottom line by $006-$009 for the full

2016 |119150 124300 124050 140500 |503500| imMpact on EPS. year. Elsewhere, although outside the

Fiscal EARNINGS PER SHARE A B Fai | Traffic is expected to remain strong company’'s control, currency translation is
BYe%aiEs Apr30 Jul3l Oct3L Jan3l Rseal| for the second quarter. The company expected to have a negative $0.13 impact

2012 1109 118 108 167 502 has been focused on improving the custom- on the bottom line. )

2013 1114 124 114 160 511 | €r experience. Initiatives include quicker These shares may interest conserva-

2014 |110 121 115 158 504 | shelf stocking, fresher foods, and better tive, long-term investors The decision to

2015 103 113 110 154 480 | sales assistance. We think this, combined pay workers more, coupled with e-

2016 11.07 124 117 162 510 | with lower gas prices, will keep traffic commerce improvements, is making 2015

Cal- | QUARTERLY DIVIDENDS PAID = © ol flowing in the current quarter. A contin- a transitional year at Wal-Mart. The in-
endar |Mar31 Jun.30 Sep.30 Dec3l| Year ued decline in food inflation rates should flated costs will likely keep the stock price

001 | 3025 730 365 -- 120 | Somewhat offset this, but overall domestic range-bound. Long term, we think efforts

2012 | 365 795 3075 3975 | 196 | comp sales should be around 1%. ) to improve the customer experience will

2013 | 47 47 47 47 | 188 | The e-commerce business is growing pay off. Thus, we find these shares

2014 | 48 48 48 48 192 | nicely. Global e-commerce sales were up suitable for risk-averse investors.

2015 | .49 49 17% in the first quarter, with mobile traf- Kevin Downing July 31, 2015
(A) Fiscal year ends Jan. 31st of following | (losses)/gains: '01, ($0.01); '05, $0.03; '08, | Mar., May, Aug., and Dec.= Dividend reinvest- | Company’s Financial Strength At++
calendar year. Sales exclude rentals from li- | ($0.07); '09, $0.04; '10, $0.40; '11, $0.03; '13, | ment plan available. Stock’s Price Stability 100
censed depts. (B) Based on diluted shares. [ ($0.23); '15 ($0.08). Next earnings report due | (D) In millions. Price Growth Persistence 55
May not sum due to rounding. Excls. n/r | August 18th. (C) Divds. historically paid in early Earnings Predictability 100
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