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2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [2011 {2012 [2013 |2014 | 2015 [2016 {2017 | ©VALUELINEPUB.LLC|19-21
2111| 2055| 20.94 | 2325| 2545| 28.05( 3121 | 3449 | 3643 | 3254 | 3745 | 4261 | 4352 | 4654 | 50.10 | 49.68 | 50.45 | 53.25 |Sales per sh 66.35
3.64 322 375 429 5.07 555 6.71 7.29 6.65 6.12 743 7.94 8.34 9.09 | 1002 | 10.29 | 10.70 | 11.60 |“Cash Flow" per sh 14.65
2.32 1.79 2.50 3.02 375 412 5.06 5.60 489 452 5.75 5.96 6.32 6.72 749 758 8.18 8.60 |Earnings per sh A 11.70
1.16 1.20 1.24 132 1.44 1.68 1.84 1.92 2.00 2.04 2.10 2.20 2.36 254 342 4.10 4.44 4.84 |Div'ds Decl'd per sh B= 6.00
141 1.25 .98 .86 1.19 1.25 1.59 2.01 2.12 127 153 198 2.16 251 2.35 2.40 2.20 2.30 |Cap’l Spending per sh 2.90
8.24 7.78 768| 1006 | 1320 | 1339 1356 | 1656 | 14.24 | 17.96 | 22.00 | 22.19 | 2558 | 26.39 | 20.64 | 19.21 | 17.40 | 20.70 |Book Value per sh 23.65
792.17 | 782.61 | 779.96 | 784.12 | 786.29 | 754.54 | 734.36 | 709.16 | 693.54 | 710.60 | 711.98 | 694.97 | 687.09 | 663.30 | 635.13 | 609.33 | 597.00 | 585.00 |Common Shs Outst'g © | 550.00
19.9 311 24.4 228 219 189 15.2 15.0 14.6 141 145 145 14.1 17.0 19.1 20.6 20.6 Avg Ann’l PJE Ratio 185
1.29 1.59 1.33 1.30 1.16 1.01 82 80 .88 94 92 91 .90 .96 1.01 1.04 1.10 Relative P/E Ratio 1.15
25% | 22% | 20% | 19% | 18% | 22% | 24% | 23% | 28% | 32% | 25% | 25% | 2.7% | 22% 24% | 26% | 2.6% Avg Ann’l Div'd Yield 2.8%
CAPITAL STRUCTURE as of 9/30/16 22923 | 24462 | 25269 | 23123 | 26662 | 29611 | 29904 | 30871 | 31821 | 30274 | 30125 | 30450 |Sales ($mill) 36500
, , , 32.3% | 29.7% | 25.2% | 25.8% | 26.4% | 25.0% | 26.0% | 26.0% | 26.8% | 27.7% | 20.0% | 29.5% |Operating Margin 30.0%
[?tg'egfgtlfggm“”'- E#fn't”efe ltf;fgggm'i'l'l- 1079.0 | 1072.0 | 1153.0 | 1157.0 | 1120.0 | 1236.0 | 1288.0 | 13710 | 1408.0 | 14350 | 1450 | 1475 |Depreciation ($mill 1600
' (48% of Capital) | 385L0 | 4096.0 | 3460.0 | 3103.0 | 41600 | 4283.0 | 44440 | 46500 | 4956.0 | 48330 | 4950 | 5300 |Net Profit (Smill 6500
30.6% | 33.9% | 33.4% | 32.2% | 26.2% | 27.8% | 29.0% | 28.1% | 28.9% | 29.0% | 28.7% | 30.0% |Income Tax Rate 30.0%
Leases, Uncapitalized: Annual rentals $234 mill. 16.8% | 16.7% | 13.7% | 13.8% | 15.6% | 14.5% | 14.9% | 15.1% | 15.6% | 16.0% | 16.4% | 17.0% |Net Profit Margin 17.8%
Pension Assets-12/15 $19.6 bill. Oblig. $22.2 bill. | 16230 | 4476.0 | 3759.0 | 5898.0 | 6126.0 | 6799.0 | 7430.0 | 5235.0 | 5767.0 | 3868.0 | 6000 | 4750 |Working Cap'l ($mill) 3000
Preferred Stock None 1047.0 | 4019.0 | 5166.0 | 5097.0 | 4183.0 | 4484.0 | 4916.0 | 4326.0 | 6731.0 | 8799.0 | 11000 | 9000 |Long-Term Debt ($mill) 6000
Common Stock 601,446,401 shares 9950.0 | 11747 | 9879.0 | 12764 | 15663 | 15420 | 17575 | 17502 | 13109 | 11708 | 10400 | 12100 |Shr. Equity ($mill 13000
35.4% | 26.6% | 23.6% | 18.4% | 21.5% | 22.0% | 20.1% | 21.6% | 25.3% | 23.9% | 23.5% | 25.5% |Return on Total Cap'l 34.5%
MARKET CAP: $107.1 billion (Large Cap) 38.7% | 34.9% | 35.0% | 25.0% | 26.6% | 27.8% | 25.3% | 26.6% | 37.8% | 41.3% | 47.5% | 44.0% |Return on Shr. Equity 50.0%
CURRENT POSITION 2014 2015 9/30/16 | 24.9% | 23.1% | 20.9% | 13.8% | 17.0% | 17.7% | 16.0% | 16.7% | 20.9% | 19.4% | 22.0% | 20.0% |Retained to Com Eq 24.5%
Cas(ﬁMAll_;_éLts 2523 1916 2656 36% | 34% | 40% | 45% 36% | 36% 3% | 3% 45% 53% | 54% 55% |All Div'ds to Net Prof 51%
Receivables 4238 4154 4743 | BUSINESS: 3M Company is a diversified manufacturer and tech- ~ Elimination of dual credit was a 2% drag. 2015 R&D: $1.8 billion,
Ionventory (FIFO) 3706 3518 3611 | Loj0qy company with operations in more than 70 countries. It is 5.8% of sales. Employs about 89,446. Officers & directors own less
ther 1298 1398 _ 1169 ) : . o of k. State. Street 7.4%: The V. |
Current Assets 11765 10986 12179 | among the leading manufacturers in many of the marke-ts it serves. than 1.0/009 common stoco, ate Street 7.4%; The Vanguar
Accts Payable 1807 1694 1621 The conglomerate currently operates f_lve segments: Industrial  Group, 6.6%; BIackRock, 5.7% (3/16 proxy). Chairman, President &
Debt Due 106 2044 1282 | (34.1% of 2015 sales), Safety & Graphics (18.2%); Health Care CEO: Inge G. Thulin. Incorporated: DE. Address: 3M Center, St.
Other 4085 3380 3497 | (17.9%); Electronics and Energy (17.2%); Consumer (14.6%). Paul, MN 55144. Telephone: 651-733-1110. Internet: www.3m.com.
Current Liab. 5998 7118 6400 We sus t that 3M ti d t the f th- t h - f th
pec a continue o] e fourth-quarter share-earnings grow
ANNUAL RATES  Past Past Estd'13-15| struggle from an operational stand- we have modeled in.
%fCha”ge(pe’Sh) s, Sys,. 0l | point in the final quarter of 2016. We are taking a more-cautious stance
ales 6.5%  65%  55% - - - -
“Cash Flow” 70% 80%  7.0% (December-quarter and full-year results regarding this year, too. While we think
Earnings 70% 75% 85% | were not due out until January 24th.) In that stock buybacks and streamlining ac-
Dividends 8.5% 105% 10.0% | fact, we have reined in our top- and tivities will continue to drive decent share-
ook Value 6.0% 4.0% 1.0% . h . A s -

g bottom-line expectations after the diver- earnings growth, we've trimmed our es-
cal- QUARTERLY SALES ($ mill.) Full | sified products maker and Dow-30 com- timate a bit as the multinational is likely
endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | nonent reported disappointing September- to face ongoing unevenness and currency
2013 | 7634 7752 7916 7569 |30871 | period results and tempered its guidance. headwinds. In all, our prognosis now calls
2014 | 7831 8134 8137 7719 |31821| Specifically, the company posted share for a mid-single-digit share-net advance,
2005 | 7578 7686 7712 7298 | 30274 | earnings of $2.15, 5% better than the year- on a 1% sales increase. We were previous-
%gg ;ﬁgg ;ggg %88 ;2‘;3 gg}ég earlier tally, but a couple of pennies short ly expecting 8% and 3% respective growth.

of our estimate, despite more aggressive Investor sentiment has perked up of
cal- EARNINGS PER SHARE A Full | share repurchases than we had been late. After initially retreating on news of
endar |Mar3l Jun30 Sep30 Dec3l| Year | gnticipating. All things being equal, the the third-quarter top- and bottom-line
2013 | 161 171 178 162 | 672| bottom line increased just 2.5%, on flat misses, the stock has rallied and is trading
2014 | 179 191 198 18l | 749 ggles. We had been calling for a modest just shy of its all-time high for price. Un-
%glg %gs ggg 3-05 188 g5g top-line uptick, but uneven global econom- fortunately, the more-recent momentum
20%7 2'03 215 2%8 %'07 8%0 ic recoveries and foreign headwinds con- discounts a healthy portion of the gains we
: : : : — tinued to hurt all five business segments. envision out to late decade and the stock
Cal- | QUARTERLYDIVIDENDSPAID®» | Full | We think that similar conditions persisted no longer stands out for the long haul even
endar |Mar.31 Jun.30 Sep.30 Dec.dl| Year | jn the fourth-quarter, especially after on a risk-adjusted basis. In the meantime,
2013 | 635 635 635 .635 | 254 | management narrowed its full-year share- the Timeliness rank has slipped a notch,
2014 | 855 855 855 855 | 342 earnings outlook to $8.15 to $8.20 and flat and MMM is now an average selection for
2015 |1.025 1025 1025 1025 | 4101 grganic local currency sales. As such, stock the year ahead. Would-be investors are ad-
%816 i1 1l 11 444 repurchases and margin improvements vised to wait for a pullback.
17 were probably responsible for the bulk of Andre J. Costanza January 13, 2017

(A) Diluted earnings. Excludes nonrecurring:

00, (10¢); '01, (5€); 10, (12¢). Excludes dis-

standing. Next earnings report due Jan. 24th.
(B) Dividends historically paid mid-March,

continued: '06, 47¢; '07, 60¢. Earnings may not | June, September, and December. = Dividend

sum due to rounding or changes in shares out-
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reinvestment plan available.

(C) In millions, adjusted for stock split.

Company’s Financial Strength At++
Stock’s Price Stability 100
Price Growth Persistence 90
Earnings Predictability 95
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