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10200 20020 3000 | percent 12 stock  NDEx =18
toBuy 957 1114 1196 | shares 8 1yr. 233 188 [
o Sell 1017 875 858 | traded b T T TT B [ PRI TTTR T Y | FRTTROT Y IRTION | PO il 3yr. 550 209 [
Hid'(000) 854077 836791 838223 1 RRRR 0RO OO YRR EOTTERRRRAT OOREARRER DA AR RRER R R TR Syr. 1636 815
2004 [ 2005 | 2006 | 2007 | 2008 [ 2009 [ 2010 [ 2011 [2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 [2020 [2021 | ©VALUELINEPUB. LLC]23-25
68.02 | 7579 | 8440 9534 | 10334 | 107.82 | 119.98 | 130.76 | 141,57 | 147.32 | 150.45 | 152.48 | 159.41 | 169.49 | 178.74 | 185.02 | 196.00 | 201.80 |Sales per sh A 232.70
347| 378| 427| 483| 516| 564| 642| 692 769 | 792 | 793| 764| 772| 807 | 873| 885| 9.60| 9.95 “CashFlow"persh 12.00
241 263 292| 316| 342| 366| 407| 445| 502| 51| 507| 457| 432| 442| 491| 493| 560| 585 Earningspersh AB 7.50
52| 60| 67| 88| 95| 1.09| 121 146| 159| 188 | 192| 196 | 200 | 204 | 209| 212| 216| 220 |DivdsDecldpersh =C | 290
167| 1277| 1491| 1626 1663 | 18.69| 1949 | 2086 | 23.04 | 2359 | 2522 | 2547 | 2552 | 26.38 | 25.19 | 2637 | 30.25| 31.60 |Book Value per sh 34.00
4234.0 | 4165.0 | 4131.0 | 3973.0 | 3925.0 | 3786.0 | 3516.0 | 3418.0 | 33140 | 3233.0 | 3228.0 | 3162.0 | 3048.0 | 2952.0 | 2878.0 | 2832.0 | 2830.0 | 2765.0 | Common Shs Outstg © | 2600.0
28| 183 160| 149| 162| 139| 131| 124| 135| 149| 154 | 155 162 | 186 | 187 | 223 | Bold fighresare |AvgAnnlPJE Ratio 25.0
120 97| 86| 79| 97| 93| 83| 78| 86| 84| 81| 78| 85| 94| 101| 119| ValuelLine |Relative P/E Ratio 140
9% | 12% | 14% | 19% | 17% | 21% | 2.3% | 27% | 23% | 25% | 25% | 2.8% | 29% | 25% | 23% | 19% | "M ayg Ann'l Divd Yield 1.5%
CAPITAL STRUCTURE as of 10/31/20 | 421849 [ 446950 | 469162 |476294 485651 (482130 485873 (500343 | 514405 | 523964 | 554700 | 558000 | Sales ($mill) A 605000
Total Debt $50771 mill. Due in 5 Yrs $20220 mill. | 253% | 25.0% | 24.9% | 24.8% | 24.8% | 25.1% | 25.6% | 25.4% | 25.1% | 24.7% | 24.5% | 24.5% |Gross Margin 25.0%
LT Debt $45599 mill. LT Interest $2150 mill 79% | 77% | 77% | 77% | 76% | 70% | 67% | 67% | 63% | 62% | 63% | 64% |Operating Margin 6.5%
ncl. $4750 mill. in finance lease obligations.
(Tofal inferest coverage: 11.3x)  (36% of Capl) | 8970 | 10130 | 10773 | 10942 | 11453 | 11528 | 11695 | 11718 | 11361 | 11501 | 11670 | 11700 | Number of Stores 12000
14921 | 15523 | 16999 | 16728 | 16426 | 14694 | 13452 | 13283 | 14460 | 14081 | 15950 | 16250 |Net Profit (Smill) 19615
Leases, Uncapitalized Annual rentals $1725 mill. 34.0% | 33.4% | 31.0% | 32.2% | 31.9% | 30.3% | 30.6% | 31.4% | 24.5% | 24.2% | 25.0% | 25.0% |Income Tax Rate 25.0%
: ] ) 35% | 35% | 36% | 35% | 34% | 3.0% | 2.8% | 27% | 28% | 27%| 2.9% | 2.9% |NetProfit Margin 3.2%
g?d%(:ggﬁugﬁ:m Pension Plan d6591 | 47325 | 11878 | 08160 | d1994 | d4380 | d9239 |d18857 |d15580 | d15984 | d14860 | 18610 | Working Cap'l (Smill) | 9200
43842 | 47079 | 41417 | 44550 | 43692 | 44030 | 42018 | 36825 | 50203 | 48021 | 45000 | 45000 |Long-Term Debt (Smill) | 40000
Common Stock 2,829,285,926 shs. 68542 | 71315 | 76343 | 76255 | 81304 | 80546 | 77798 | 77869 | 72496 | 74669 | 85650 | 87300 |Shr. Equity ($mill 88400
as of 11/30/20 14.1% | 14.0% | 15.3% | 14.7% | 14.0% | 12.6% | 12.1% | 12.1% | 12.7% | 125% | 12.0% | 12.0% |Return on Total Cap’l | 15.5%
_ - 21.8% | 21.8% | 22.3% | 21.9% | 202% | 18.2% | 17.3% | 17.1% | 19.9% | 18.9% | 18.5% | 18.5% Returnon Shr.Equity | 22.0%
MARKET CAP: $417 billion (Large Cap) 16.3% | 14.7% | 15.2% | 139% | 126% | 104% | 9.3% | 9.2% | 11.5% | 108% | 11.5% | 11.5% |Retained to Com Eq 13.5%
CUR&mT POSITION 2018 2019 10/31/20 | 309 | 33% | 32% | 37% | 38% | 43% | 46% | 46% | 42% | 43% | 39% | 38% |All Div'ds to Net Prof 39%

Cash Assets 7722 9465 14325 | BUSINESS: Walmart Inc. owns the world’s largest retail chain, op- most stores are within 400 miles of a distribution center. Groceries
m‘;ﬁ%ﬁe'e(f":o) 42588 42421% S%Zg erating 3,570 supercenters (includes grocery departments), 386 accounted for 56% of U.S. sales; sales per square foot in 2019:
Other 3623 1622 1665 | discount stores, 599 Sam’s Clubs, and 813 Neighborhood Markets about $455. Has 2,200,000 employees. Off./dir. own 50.4% of
Current Assets 61897 61806 73602 | in the U.S., plus 5,993 foreign stores, many in Latin America, with shares (4/20 proxy). Chairman: Gregory B. Penner. CEO and Pres.:
Accts Payable 47060 46973 54152 | the rest in Asia, Canada, and the UK. as of 1/31/20. Total store Doug McMillon. Inc.: DE. Addr.: 702 S.W. 8th St., Bentonville, AR
Bﬁ?t Due 2%8(1)2 2%1%8 23; g% space: 1.129 billion square feet. Retail space is largely owned, and  72716. Tel.: 479-273-4000. Internet: www.walmart.com.

Curgm Liab. 77477 77790 88101 | Walmart is l(30ing‘ an admiralglel job mart, and manlagement tfhinks all this will

———1 growing its business. The world’s larg- happen “not a long time from now.”

Q'mggﬁpg‘gfs 15@?; ;?;t Es:°q231_’7£519 est retailer recorded a 6.4% rise in The company appears to have recent-
Sales 55%  4.0%  4.5% domestic same-store sales during the fiscal ly surrendered some market share in
“Cash Flow” 50% 15%  60% | third quarter, driven by the food, con- a few categories. Management admitted
Eﬂ'&gﬁjs ggé‘; égé: gguﬁ sumables, and health & wellness categori- that the company has lost some ground in
Book Value 40% 15%  45% es. Customers continue to consolidate food and consumables. Some of this can be

Fiscal | QUARTERLY SALES (§ mil) A fai | shopping trips, as evidenced by the aver- explained by unforeseen demand due to
BYe%ﬂirns Apr30 Jul31 Oct3f Jan3t | Fecal | age ticket rising 24% year over year, while COVID-19, as well as store hour limita-

2017 1117542 123355 123179 136267 [500343 the number of transactions dropped 14%. tions. Also, shoppers appear to be buying

2018 122690 128028 124894 138793 (514405 Transactions showed improvement after more from local supermarkets in an at-

2019 123925 130377 127991 141671 |523964| Store hours were extended, and this will tempt to avoid crowds at Walmart. The

2020 |134622 137742 131815 150521 |554700| likely continue in the current quarter. company is working to improve in-stock

2021 |133600 137900 137000 149500 |558000) There has been a return to “stock up levels, which should help combat difficult

Fiscal EARNINGS PER SHARE A B Ful | buying” amid the growing number of comparisons ahead. .
BYe%ﬁLs Apr30 Jul31 Oct31 Jan3t Rscal| COVID-19 cases, and stimulus money We view Walmart+ as somewhat dif-

2017 1100 108 100 133 ) should continue to be a tailwind. Total e- ferentiated from rival Amazon Prime.

2018 |114 129 108 141 491 | commerce sales grew 79%. While curbside The new membership service leverages the

2019 [113 127 116 138 493 | pickup activity should lessen post store base to provide convenient delivery

2020 |118 156 134 152 560| pandemic, it will remain a permanent part options from supercenters. The scan and

2021 |1.30 155 140 1.60 585| of Walmart’s omnichannel offering. In- go feature is also unique to the platform.

Cal- | QUARTERLY DIVIDENDSPAID=C | Fun home delivery is currently being tested, The company’s relationship with fuel pro-
endar |Mar31 Jun30 Sep.30 Dec.31| Year and it remains to be seen if this budding Vl.deI'S also enables discounts on gas.

2017 | 50 51 51 51 203 | service will resonate with shoppers. We're Timely Walmart shares have further

2018 | 51 5 5 5 5o7 | more excited about plans for self-driving room to run. This relatively safe equity

2019 | 52 53 53 53 911 | trucks to deliver orders from stores to also has solid long-term risk-adjusted

2020 | 53 54 54 54 215 | designated pickup locations. Drones may price appreciation potential.

2021 | 54 also end up being a game changer for Wal- Kevin Downing January 22, 2021
(A) Fiscal year ends Jan. 31st of following gosses)/gains: '05, $0.03; '08, ($0.07); '09, | May, Aug., and Dec.m Dividend reinvestment | Company’s Financial Strength A++
calendar year. Sales exclude rentals from li- [ $0.04; '10, $0.40; 11, $0.03; '13, ($0.23); '15 | plan available. Stock’s Price Stability 100
censed depts. (B) Based on diluted shares. | ($0.08). Next earnings report due February | (D) In millions. Price Growth Persistence 45
May not sum due to rounding. Excls. n/r | 18th. (C) Divds. historically paid in early Mar., Earnings Predictability 100
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