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2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 | 2009 | 2010 [ 2011 [2012 {2013 [2014 |2015 | 2016 [2017 {2018 | ©VALUELINEPUB.LLC|20-22
4936 | 56.09| 60.00| 68.02| 7579 | 8440| 9534 | 10334 |107.82 | 119.98 | 130.76 | 14157 | 147.32 | 150.45 | 152.48 | 159.41 | 165.00 | 173.90 |Sales per sh A 209.45
2.25 2.61 2.95 347 3.78 427 483 5.16 5.64 6.42 6.92 7.69 7.92 793 7.64 1.72 7.70 8.10 |“Cash Flow"per sh 10.15
1.50 181 2.03 241 263 292 3.16 342 3.66 4.07 4.45 5.02 511 5.07 457 432 435 450 |Earnings per sh A B 5.90
.28 .30 .36 52 .60 67 88 .95 1.09 121 1.46 1.59 1.88 1.92 1.96 2.00 2.04 2.08 |Div'ds Decl'd per sh =€ 2.65
7.88 895| 1012 | 1167 | 1277 | 1491| 1626 | 1663 | 1869 | 1949 | 20.86 | 23.04 | 2359 | 2522 | 2547 | 2552 | 22.00 | 25.00 |Book Value per sh 32.00
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 | 3162.0 | 3048.0 | 3000.0 | 2910.0 |Common Shs Outst'g © | 2700.0
349 303[ 269 228] 183| 160| 149| 162| 139| 131| 124| 135| 149 154 | 155 16.2| Boldfiglresare |AvgAnn'l PJE Ratio 16.0
1.79 1.66 1.53 1.20 97 86 .79 97 93 .83 .78 .86 84 81 .78 .85 ValuefLine Relative P/E Ratio 1.00
5% | 5% | %| 9% | 12% | 14% | 19% | 17% | 21% | 23% | 27% | 2.3% | 25% | 25% | 28% | 29% | "5 |Avg Ann'l Divid Vield 2.8%
CAPITAL STRUCTURE as of 4/30/17 378799 | 405607 |408214 | 421849 | 446950 469162 (476294 |485651 | 482130 | 485873 |495000 | 506000 |Sales ($mill) A 565500
Total Debt $46497 mill. Due in 5 Yrs $10689 mill. | 24.49% | 245% | 25.4% | 25.3% | 25.0% | 24.9% | 24.8% | 24.8% | 25.1% | 25.6% | 25.0% | 25.0% |Gross Margin 25.0%
h]Tc|D§2£§f%ﬁ5c2":ianz£||en;§£§ﬁ $2300 mill. T5% | 73% | 76% | 79% | 77% | 7% | 77% | 7.6% | 7.0% | 6.7% | 65% | 6.5% |Operating Margin 7.0%
(Total interest C'O\,e’?age: 100%)  (34%of Capl) | 7262 | 7720 | 8416 | 8970 | 10130 | 10773 | 10042 | 11453 | 11528 | 11695 | 11925 | 12090 |Number of Stores 12950
12884 | 13512 | 14204 | 14921 | 15523 | 16999 | 16728 | 16426 | 14694 | 13452 | 12950 | 13150 |Net Profit ($mill) 16125
Leases, Uncapitalized Annual rentals $2270 mill. 34.2% | 34.2% | 34.1% | 34.0% | 33.4% | 31.0% | 32.2% | 31.9% | 30.3% | 30.6% | 32.0% | 32.0% |Income Tax Rate 33.0%
) _ _ 34% | 33% | 35% | 35% | 35% | 36% | 35% | 34% | 30% | 28% | 2.6% | 2.6% |NetProfit Margin 2.9%
g?dgiggi%gﬁgem Pension Plan d10869 | d644l | d7230 | d6591 | d7325 |d11878 | d8160 | d1994 | 44380 | 09239 | d8500 | d5800 |Working Cap'l (Smill 5300
33402 | 34549 | 36401 | 43842 | 47079 | 41417 | 44559 | 43692 | 44030 | 42018 | 42500 | 45200 |Long-Term Debt ($mill) | 48000
Common Stock 3,014,499,132 shs. 64608 | 65285 | 70749 | 68542 | 71315 | 76343 | 76255 | 81394 | 80546 | 77798 | 66000 | 72750 |Shr. Equity ($mill) 86400
as of 5/31/17 14.1% | 145% | 14.1% | 14.1% | 14.0% | 15.3% | 14.7% | 14.0% | 12.6% | 12.1% | 12.0% | 11.0% |Return on Total Cap'l 12.0%
. 19.9% | 20.7% | 20.1% | 21.8% | 21.8% | 22.3% | 21.9% | 20.2% | 18.2% | 17.3% | 19.5% | 18.0% |Return on Shr. Equity 18.5%
MARKET CAP: $230 billion (Large Cap) 144% | 150% | 14.1% | 153% | 14.7% | 152% | 13.9% | 12.6% | 10.4% | 9.3% | 10.0% | 9.5% |Retained to Com Eq 10.0%
CU%'?\/IIIEL’\I{T POSITION 2015 2016 4/30/17 | 280 | 28% | 30% | 30% | 33% | 32% | 37% | 38% | 43% | 46% | 48% | 48% |AllDiv'ds to Net Prof 45%
Cash Assets 8705 6867 6545 | BUSINESS: Wal-Mart Stores, Inc. owns the world's largest retail owned, and most stores are within 400 miles of a distribution cen-
m‘f’gﬁ%ﬁele(i":o) 42%3 42822 4%2% chain, operating 3,522 supercenters (includes grocery depart- ter. Groceries accounted for 56% of U.S. sales; sales per square
Other 1441 1941 2178 | ments), 415 discount stores, 660 Sam's Clubs, and 735 Neighbor- foot in 2016: about $420. Has 2,300,000 employees. Off./dir. own
Current Assets 60239 57689 57336 | hood Markets in the U.S., plus 6,363 foreign stores, many in Latin 51.6% of shares (4/17 proxy). Chairman: Gregory B. Penner. CEO
Accts Payable 38487 41433 41367 | America, with the rest in Asia, Canada, and the U.K. as of 1/31/17. and Pres.: Doug McMillon. Inc.: DE. Addr.: 702 S.W. 8th St., Ben-
Debt Due 6004 3920 6472 | Total store space: 1.164 hillion square feet. Retail space is largely tonville, AR 72716. Tel.: 479-273-4000. Internet: www.walmart.com.
Other 20128 21575 26354 —— - - —
Current Liab. 64610 66928 74103 | Wal-Mart's U.S. division is on a roll. fulfillment cente;s, free two-day shipping
— The domestic unit reported a 1.4% rise in on orders over $35, and the number of
OAf'grﬁth’:L(pth)Es 13%?; ; ot Esttoqzé‘}z'zlﬁ same-store sales for the first quarter, products rising from 10 million a year ago
Sales 75%  5.0%  5.0% marking the tenth consecutive period with to 50 million today. Order online, pick-up
“Cash Flow” 7.5%  4.0%  4.5% positive comp traffic. A lack of food defla- in-store capability has been rolled out to
Earninge Soe 3% 30% | tion resulted in the strongest comp for the approximately 20% of the store base, and
Book Value 70% 50% 4.0% | grocery category in more than three years. is getting a positive reception. Meanwhile,
Fiscal | QUARTERLY SALES (Smill) A Fui | Lower in-store inventories and investment Pickup Discount lowers prices on 10,000
BYe%al;]s Apr30 Jul3L Oct3l Jana1| Rgeal | in storeroom technology are making it online items if customers pick them up in
2014 114960 120125 119001 131565 |485651] €aSier for associates to keep shelves stores. Wal-Mart is also testing a program
2015 114826 120220 117408 129667 |482130 stocked. We believe higher wages, in- where associates deliver online orders.
2016 115004 120854 118179 130936 |4g5e73| creased training, and more managers on The Amazon threat is intensifying. If
2017 1117542 123000 120500 133958 |495000| the floor are leading to higher associate Amazon’'s bid to purchase Whole Foods is
2018 |120625 125250 123700 136425 |506000| @and customer satisfaction. Efforts to make successful, the e-tailer would gain its long
Fiscal EARNINGS PER SHARE A B rui | food fresher also seem to be supporting the sought after physical presence in the gro-
BYe%aiEs Apr30 Jul3l Oct3L Jan3l Riscal | positive traffic trends. Lastly, the company cery space. Too, Amazon is set to provide
2014 1110 121 115 161 507 has been and should continue to lower discounted Prime memberships to individ-
2015 1103 108 103 143 457 | prices by several billion dollars. This ought uals on government assistance, probably
2016 | 98 107 98 130 43 | to keep Walmart Supercenters competitive to win market share from Wal-Mart. Still,
2017 1100 107 98 130 435 | with new low-cost entrants like German we are skeptical that WMT's less-affluent
2018 11.02 111 106 131 450 | chains Aldi and Lidl (but there is some customers will sign up for Prime or shop at
Cal- | QUARTERLY DIVIDENDS PAID = © ol debate as to who is, in fact, the cheapest).  costly Whole Foods. Too, it may prove
endar |Mar31 Jun.30 Sep.30 Dec3l| Year The digital initiative is also going overly expensive for Amazon to efficiently
013 | 47 7 17 7 188 well. E-commerce grew 63% year over deliver groceries to people in rural mar-
2014 | 48 48 48 48 192 | year in the first quarter, which drove 57% kets, Wal-Mart's bread and butter.
2015 | 49 49 49 49 | 196 | of the domestic comp. Most of that was These shares are a good choice for
2016 | 50 50 50 50 200 | organic, and the massive Jet.com acquisi- conservative investors, in our view.
2017 | 51 51 tion was not included. We credit five new Kevin Downing July 28, 2017

(A) Fiscal year ends Jan. 31st of following | (losses)/gains: '01, ($0.01); '05, $0.03; '08, [ Mar., May, Aug., and Dec.= Dividend reinvest-

calendar year. Sales exclude rentals from li- | ($0.07); '09, $0.04; '10, $0.40; '11, $0.03; '13, | ment plan available.
($0.23); "15 ($0.08). Next earnings report due | (D) In millions.
May not sum due to rounding. Excls. n/r | August 17th. (C) Divds. historically paid in early
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depts. (B) Based on diluted shares.
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Stock’s Price Stability 95
Price Growth Persistence 30
Earnings Predictability 95
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