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19931994 (1995|1996 | 1997 | 1998 [ 1999 [ 2000 | 2001 | 2002 [ 2003 | 2004 [2005 [2006 | 2007 | 2008 [ 2009 [ 2010 | ©VALUELINEPUB, INC| 12-14

1465 | 1796 | 2042 | 22.87| 2632 | 30.71| 37.02 | 4280 | 4891 | 5564 | 59.46 | 67.36 | 75.01 | 8351 | 94.27 | 102.23 | 106.85 | 116.45 |Sales per sh A 153.55

.69 .82 .38 .99 1.15 141 181 2.05 2.25 2.61 2.95 347 378 421 483 5.16 5.55 6.00 |“Cash Flow"per sh 7.95
51 .59 .60 67 .78 99 1.28 1.40 1.50 181 2.03 241 2.63 2.92 3.16 342 3.62 3.95 |Earnings per sh A8 545
.07 .09 10 A1 14 16 19 23 21 .30 .35 A48 .58 .65 83 93 1.06 1.15 |Div'ds Decl'd per sh =C 1.55
2.34 2.77 322 374 413 471 5.80 7.01 7.88 895 | 1012 | 11.67 | 1277 | 1491 | 16.26 | 16.63 | 18.45| 20.25 |Book Value per sh 30.90
4597.5 | 4594.0 | 4586.0 | 4586.0 | 4482.0 | 4482.0 | 4457.0 | 4470.0 | 4453.0 | 4395.0 | 4311.0 | 4234.0 | 4165.0 | 4131.0 | 3973.0 | 3925.0 | 3800.0 | 3705.0 |Common Shs Outst'g | 3400.0
270 209| 204 184] 218| 312| 391| 380 349| 303[ 269 228 183[ 160 | 149 162 142 Avg Ann'l PJE Ratio 155
159 1.37 1.37 1.15 1.26 1.62 2.23 247 1.79 1.66 153 1.20 97 .86 .79 97 .92 Relative P/E Ratio 1.05
5% | 7% | 8% | 9% | 8% | S%| 4% | 4% | 5% | 5% | 6% | 9% | 12% | 14% | 18% | L7% | 21% Avg Ann'l Div'd Yield 1.8%

CAPITAL STRUCTURE as of 10/31/09 165013 | 191329 (217799 | 244524 256329 (285222 (312427 |344992 | 374526 | 401244 | 406000 | 431500 |Sales ($mill) A 522000
Total Debt $47353 mill. Due in 5 Yrs $30000 mill. | 22.99% | 23.0% | 22.7% | 22.9% | 24.0% | 24.5% | 24.6% | 25.0% | 25.2% | 25.4% | 25.5% | 25.5% |Gross Margin 25.5%
h}Tchgg;gﬁnﬁﬂlc';‘g:ianzgl'g;ggis‘ $1900 mill. 6.6% | 65% | 6.2% | 6.2% | 64% | 66% | 64% | 65% | 64% | 64% | 65% | 65% |Operating Margin 6.5%
(Total interest coverage: 10.6x)  (35%of Cap) | 3985 | 4180 | 4414 | 4688 | 4906 | 5280 | 6141 | 6779 | 7262 | 7720 | 8415| 8900 |Number of Stores 10250

5709.0 | 6295.0 | 6711.0 | 8039.0 | 8861.0 | 10267 | 11014 | 12178 | 12884 | 13512 | 14040 | 14825 |Net Profit ($mill) 18500

Leases, Uncapitalized Annual rentals $1161 mill. 36.7% | 36.5% | 36.2% | 35.3% | 36.1% | 34.7% | 34.7% | 33.6% | 34.2% | 34.2% | 34.5% | 34.5% |Income Tax Rate 35.0%

. . . 35% | 33% | 31% | 33% | 35% | 3.6% | 35% | 35% 34% | 3.4% | 35% | 3.4% |Net Profit Margin 3.5%
gfdgiggﬁ%gﬁgef“ Pension Plan d1447 | 42394 | 964.0 | d2134 | d2097 | 04397 | d5002 | 05166 | 010869 | d6441 | d6500 | d6000 |Working Cap'l (Smill) | 04500
16674 | 15655 | 18732 | 19608 | 20099 | 23669 | 30171 | 30735 | 33402 | 34549 | 37600 | 39000 |Long-Term Debt ($mill) | 40000

Common Stock 3,810,172,000 shs. 25834 | 31343 | 35102 | 39337 | 43623 | 49396 | 53171 | 61573 | 64608 | 65285 | 70200 | 75000 |Shr. Equity ($mill) 105000
as of 12/3/09 14.6% | 145% | 13.6% | 14.5% | 14.7% | 14.8% | 14.0% | 14.1% | 14.1% | 14.5% | 14.0% | 14.0% |Return on Total Cap'l 13.5%
MARKET CAP: $204 billion (Large Cap) 22.1% | 20.1% | 19.1% | 20.4% | 20.3% | 20.8% | 20.7% | 19.8% | 19.9% | 20.9% | 20.0% | 20.0% |Return on Shr. Equity | 17.5%

18.7% | 16.7% | 15.6% | 17.1% | 16.7% | 16.3% | 16.0% | 152% | 14.4% | 15.0% | 14.0% | 14.0% |Retained to Com Eq 12.5%

CU%'?\/IIIEL’\I{T POSITION 2007 2008 10/31/09 | 1695 | 179 | 10% | 17% | 18% | 22% | 23% | 23% | 28% | 28% | 29% | 29% |All Div'ds to Net Prof 2%
Cash Assets 5569 7275 6003 | BUSINESS: Wal-Mart Stores, Inc. is the world's largest retailer, op-  miles of an expanding network of distribution centers. Groceries ac-
m‘f’gﬁ%ﬁele(i":o) 32?261 322% 3333? erating 891 discount stores, 2,612 supercenters (includes sizable ~counted for 49% of U.S. sales; sales per square foot in 2008 and
Other 3182 3258 3394 | grocery departments), 602 Sam’s Clubs, and 153 Neighborhood 2007: $461 and $450, resp. Has 2,100,000 employees. Off./ dir.
Current Assets 747585 48949 51948 | Markets in the U.S., plus 3,615 foreign stores in Latin America, own 43.6% of shares (4/09 proxy). Chairman: S. Robson Walton.
Accts Payable 30370 28849 30920 | Asia, Canada, and the UK. as of 1/31/09. Total store space: about CEO and Pres.: Michael Duke. Inc.: DE. Addr.: Box 116, Benton-
Debt Due 11269 7669 9752 | 920 million square feet. Most stores are owned and are within 400 ville, AR 72716. Tel.: 479-273-4000. Net: walmartstores.com.
Other 16815 18872 18507 -

Current Liab. 58454 55390 59179 | We look for Wal-Mart's earnings to ad- ployees, as well as broader health care cov-

————— vance 8%-10% in fiscal 2010 (ends Jan- erage, suggests that the SG&A-to-sales

OAf'grﬁth’:L(pth)Es 13%?; ; ot Esttoqlg_§1'4°8 uary 31, 2011) from fiscal 2009's estimated ratio will remain at an elevated level for a
Sales 35% 115%  8.5% level. Thanks to contributions from new while. Meanwhile, the company attributed
“Cash Flow” 150‘;/0 13.0%  9.0% stores and the likelihood of an overall a slight increase in the gross margin in

Earninge Won 12 93 | “comp” store gain of 1% to 3% at the com- recent quarters to more effective inventory

Book Value 145% 12.0% 11.5% pany’s domestic chains, a top-line increase management.

Gssal | QUARTERLY SALES(Smil)~ | full %f at least 6% appears to be in the cards. The International division is slated to
Begms Apra0 Jul3l Oct3l Jan3l| vesd | Our same-store sales expectation factors expand at a faster pace than U.S. op-

2006 78835 84524 83543 98090 Paagsz| " market-share gains among households erations over the coming 3 to 5 years.

2007 |85387 91990 90880 106269 1374526 with incomes above $50,00_O and, converse- The r(_ataller hqs reduced its an_nual

2008 194070 101544 97634 107996 la01244| 1Y, deflationary pressures in some product domestic expansion plans several times

2009 (93471 100082 98667 113780 |406000| categories. Wal-Mart's earnings should be over the past two years. Indeed, in fiscal

2010 (99000 105900 104600 122000 |431500| @aided by a much lesser drag from foreign 2010, Wal-Mart's U.S. selling space is

Fiscal EARNINGS PER SHARE A B Ful | currency swings and expenses for a major slated to increase only about 2%, while In-
gear | Aor30 Jul3l O Riscal| MIS (management information system) ternational’s expansion is pegged at 9%.

gins | Apr. ul. ct.31 Jan.31| Year . . " . ) . .

2006 | 64 7 @ o ) upgrade than in the first nine months of Much of this year's capital expenditure

2007 | 68 76 00 102 316 | fiscal 2009. Another plus is the share- budget for the U.S. operation is earmarked

2008 | 76 86 77 103 342 | repurchase program, which is mostly fund- for the remodeling of some 600 stores. The

2000 | 77 88 84 113 362 | €d with free cash flow, estimated at $3.9 Project Impact program is designed to en-

2010 | 85 97 89 124 3.95 | billion in fiscal 2010. hance sight lines, widen aisles, and alter

C The percentage of SG&A expenses to some department adjacencies.

e(n:ggr MSEQEQTEJRuLnY'?[’)(I)VI[éilé[?goPAlgecI31 Eé‘;'r sales will likely remain at an elevated This stock offers attractive risk-

2006 | 15 168 168 168 o5 level for a while. The rise from 16.9% in adjusted total return potential to

2007 | 168 22 9 b ‘g3 | fiscal 1999 to 19.0% currently reflects, to a 2012-2014. The Financial Strength, Stock

2008 | 22 2375 2375 2375 | 93 | large degree, higher costs per employee. Price Stability, and Earnings Predic-

2009 | 2375 273 273 273 | 1.09 | Too, Wal-Mart's settlement of class actions tability scores are stellar.

2010 | 273 suits related to the underpayment of em- David R. Cohen February 5, 2010
(A) Fiscal year ends Jan. 31st of following | ($0.07); '01, ($0.01); '05, $0.03; '08, ($0.07). | (C) Dividend payments historically in early Jan- | Company's Financial Strength At++
calendar year. Sales exclude rentals from Ii- [ Excl. gain (loss) from discontinued operation: | uary, April, July, and October. Stock’s Price Stability 100
censed depts. (B) Based on diluted shares. Ex- | '03, $0.04; 06, ($0.21); '07, ($0.03); '08, $0.04. | = Dividend reinvestment plan available. Price Growth Persistence 35
cludes extraord. (losses) and gains: '99, | Next earnings report due late Feb. (D) In millions, adjusted for stock split. Earnings Predictability 100
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