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Sector: Consumer Staples (Industry: Hypermarkets) AERA Btwens Sanagal B

Investment Theme [ \

Investing in companies with very strong fundamentals and solid Recommendation: BUY
business model that has excelled in this highly competitive industry.
Rigorous practicing of value investing method to identify the Total Annual Return Est.:
outstanding companies that are currently undepriced.

3 year FV 24.0%
Overview 5 year FV 14.7%
Wal-Mart is the largest retailer in the world with more than $400 billion Financial Snapshot:
in annual revenue and fast approaching 10,000 stores across the globe. - $72.25

In U.S., the company mainly operates supercenters, discount retail
stores, wholesale warehouse clubs (Sam’s Club) and is testing a smaller
store format for urban areas (Wal-Mart Express and Neighborhood
Market), which the company has yet to penetrate. Its international

DCF Value $131.32
Buy Target $111.62
Sell Target $151.02

businesses are operated in South Africa, Argentina, Brazil, Canada, P/E 14.9x
Central America, Chile, China, Japan, Mexico, U.K., and India (via Forward P/E | 13.8x
joint venture). The largest component of sales come from supermarket- Div Yield 2.2%
related grocery sales, followed by entertainment, hardline, health and Market Cap $242.8 Billion
wellness, apparel, and home products. 52 Wk Range | $57 - $77
EPS Growth 9.5%
The major growth drivers include both store footage expansion as well PEG 1.58
as comparable-store sales. Currently Wal-Mart is running at over 1 Credit AA
million square feet retail area globally and over the past few years the Current Ratio 1 0.9
number has been growing at an impressive rate of 8%. In U.S,, the
company has also recently launched a campaign to refocus on everyday- K j

low-price (EDLP) in order to improve performance at existing locations
and maximizing the store volumes. In its international operations, rapid square footage growth (low double digit to
high single digit) is still No.1 priority and Wal-Mart is using both acquisition and joint venture to drive the business
expansion. Some recent high-profile events included purchase of 51% equity of Massmart, a whole sale operator in
South Africa completed in June 2012 and purchase of 51% equity of Yihaodian, a leading online retail operator in
China announced in October 2012.

Wal-Mart, trading at $71.90, results in a P/E ratio of approximately 14.8x based on current-year EPS estimates of
approximately $4.86. The provided discounted cash flow valuation that assumes a 3% five year compounded
annual growth rate and a WACC of 5.4%, resulting in an intrinsic value of $110.07.

The major risks for the business of Wal-Mart include general economic situation, consumer confidence, foreign
currency rate change, and recent litigation risk concerning potential bribery behaviors of its Mexican officials.

2013 Q3 Results
Wal-Mart registered a net sale of $113.2 billion and EPS of $1.08 for fiscal year 2013 quarter 3 ending in Oct 31,
2012, which were both in line with Wall Street expectations. Except for the Sam’s Club, all major business lines’
performance met with management guidance. Wal-Mart was also well poised for the holiday seasons with
increased inventory on hot items such as iPads and expected a strong Q4 results.
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Wal-Mart Stores, Inc (WMT) @ University of Connecticut
Sector: Consumer Staples (Industry: Hypermarkets)

Investment Thesis

With over 100 million people walking into Wal-Mart stores every week, the company is a dominant player in many
of the markets in which it competes. Historically acquisitions and joint ventures have fueled international growth
and the company grew square footage at least 8% annually. However, faced with increasing competition, Wal-Mart
recently reinforced its everyday-low-price strategy and is now shifting capital to higher-return domestic stores at
the expense of lower-return international new store openings. Such moves will benefit the bottom line and drive
substantial free cash flow growth, enabling continued use for dividends and share buybacks.

Pros

. Recent U.S. economic challenges position the hypermarkets and super centers to gain market share given
their price advantage compared to more traditional retail formats.

. Wal-Mart ended a streak of nine consecutive quarters of negative comparable store sales growth in its U.S.
operations in Q3 2011, and results further improved since then. Through major cost cuts (increasing warehouse
productivity and streamlining transportation), Wal-Mart is re-focusing on everyday-low-price strategy and has
brought traffic up and drove sales of general merchandise.

. The new e-commerce strategy is encouraging. Wal-Mart is leveraging its 4,000 stores as points of
distribution to test same-day delivery (Wal-Mart To Go) against Amazon. A new mobile app will allow Wal-Mart
customers to locate any product in a store. Wal-Mart has also built a new search engine for its website called
"Polaris" to increase sales conversion.

. Wal-Mart Express is in test phase. The small-format stores combine food, pharmacy, and convenience
items and is slated to become profitable in a year. Such move, together with fast expansion of Neighborhood
Market stores, will assist Wal-Mart penetrate into the top 15 metropolitan markets where real estate constraints
make it difficult to open large supercenters.

Industry Trends

The fundamental outlook of the hypermarkets & super centers industry for the next 12 months is positive. YTD
S&P hypermarkets & super centers Index rose 24.1%, versus a 15.8% increase in S&P 500. Earnings growth will
be achieved by modest sales growth and improved operating efficiencies leading to margin expansion. Utilization
of free cash flow through share repurchases will further drive EPS growth in 2012.

Business Summary

Wal-Mart is the largest retailer in the world with more than $400 billion in annual revenue and fast approaching
10,000 stores across the globe. The company mainly operates supercenters (Wal-Mart US with $264 billion sales
and Wal-Mart International with $125 billion sales), followed by wholesale warehouse clubs (Sam's club with $53
billion sales). It also is testing a smaller store format (Wal-Mart Express) for urban areas.

Management Review

The current President and CEO Mike Duke took office in 2009 after running the Wal-Mart international for four
years and has led a very strong management team to keep the core focus on “saving people money so they can live
better” for every customer. Under his leadership, Wal-Mart has experienced a rapid expansion of its international
footprints into both mature and emerging markets and solidified its dominant position in global retailer industry.
Duke is accompanied by a team of highly dedicated executives, including our UConn MBA alumni Bill Simon,
who heads the Wal-Mart U.S. Some newly appointed officers such as head of Global eCommerce Neil Ashe are
also veteran business professionals in their respective areas.

Financial Trend

Financial trends over the past few years for Wal-Mart has been very healthy. The compounded annual growth rate
(CAGR) for sales and net income of last 3 years are 4.59% and 5.58%, respectively. The growth of net income has
consistently outperformed the growth of revenue, indicating strong management control and cost cutting initiatives.
The CAGR in EPS for the last 3 years (through fiscal year 2012) is 10%, indicating moderate sales growth, lower
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Wal-Mart Stores, Inc (WMT) @ University of Connecticut
Sector: Consumer Staples (Industry: Hypermarkets) AERA S utens Maragel B

share number, and improving operating margins. We are quite confident with current management team, Wal-Mart
can continue to grow at such a pace or even trend higher for the next 3 to 5 years.

Financial Health

Wal-Mart has maintained a very strong balance sheet with decent amount of cash in hand for inorganic growth need
as well as stock repurchase and dividend to enhance the return for shareholders. The current ratio has kept at 0.9
consistently for past decade indicating reasonable liquidity and well managed cash flow. With a credit rating of AA
the company can secure debt financing at very low cost and the long-term debt has steadily increased over the past
few years.

Competitive Analysis

Wal-Mart is operating in one of the most competitive industries and succeeds in establishing its market leadership
positions. By rigorously practicing the “Everyday Low Price” strategy, Wal-Mart is able to fend off the competition
from the thrifty chain stores such as Dollar Tree. Wal-Mart is also improving its online business with newly created
division of global eCommerce and testing same-city same-day delivery service to take up the competition with
online retailer giant Amazon. Finally, the smaller storefront formats Neighborhood Market and Wal-Mart Express
will lead Wal-Mart’s entry into the urban market and challenge grocery stores such as Safeway.

Risk Factors

. Overall U.S. and world economy is recovering from the worst economic downturn of more than a decade;
however the pace is slow and economic health remains fragile. The general instability of economic situation
directly impacts the buying power and confidence of customers.

. Most of Wal-Mart products are imports from the developing countries such as India and China. With rising
costs in terms of both raw material cost and more evidently labor cost, Wal-Mart could have difficulty in
maintaining their razor-thin profit margin.

. Foreign currency exchange rates changes, particularly rising dollars, will be unfavorable to sales and
earnings over the next several quarters for Wal-Mart with 30% business in foreign operations.
. An investigation into alleged violations of anti-bribery laws by Wal-Mart de Mexico is ongoing. It will take

a while for an independent audit committee to determine whether local managers bribed officials for permits, and if
U.S. executives knew about it. Its effects on management and investor confidence remain to be determined.
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Wal-Mart Stores, Inc (WMT) @l;m\m;u of Connecticut
Sector: Consumer Staples (Industry: Hypermarkets) IEESt Studens Munaged Fund

DCF Valuation Model

Year 2007 2003 2009 2010 2011 2012 2013 2014 2015 2016
-4 -3 -2 -1 o 1 2 3 4 5
Assumptions %
Revenue Growth T B.9% 0.9% 3.4% B.0%% 308 3.05 3.05% 3.0% 3.056
COGS/Sales h T4.0%  T73.5% 72.8% T71.B% 732% 73.0% 730% TI.0% 73.0% 73.0%%
SGA/Sales h 18.6% 19.2% 19.5% 19.3% 19.1% 19.0% 19.0% 19.0% 19.0% 19.0%.
Tax/MIBT h 31.7% 31.3% 29.5% 29.7% 209% 304% 304% 30.4% 30.4% 30.4%.
Current Aszets/Sales 12.7% 12.1% 11.8% 12.3% 12.3% 12.2% 12.2% 12.2% 12.2% 12.2%.
Current Liabilities/Sales 15.5% 13.7% 13.6% 13.9% 13.9% 14.1% 14.1%  14.1% 14.1% 14.1%.
Depreciation/Capex T 42 3% 58.6% 58.7% B0.2% BO0.2% 56.0% 56.0%  56.0% 56.0% 56.10%.
Interest Exp/LTD B.7% B.6% 5.9% 5.2% 5.1% 5.9% 5.9% 5.9% 5.9% 5.9%
Capex/Sales 3.9% 2.8% 3.05 3.0% 3.05 3.2% 3.2% 3.2% 3.2% 3.2%
Dividends,FCF 21.4% 54.6% 32.1% 37.1% 36.3% 36.2% 406% 41.7% 42.8% 43.7%
Discounted Cash Flow
Operating Profit 217640 22793.0 24262.0 25542.0 26553.0 RERRRRF 294364 30319.5 312291 32166.0
Taxes E289.0 71450 7156.0 7T579.0 7944.0 36330 89437 9217.1 S493.6 o9778.5
NOPAT 14875.0 15653.0 17106.0 17963.0 1B614.0 ##RRFRF 20487.8 21102.4 217355 22387.5
Depreciation 6317.0 E739.0 7157.0 7641.0 B130.0 32496 B497.1 B752.0 590146 9285.0
Capex 145370 114990 12184.0 126599.0 13510.0 ##REFRF 151734 15628.6 16097.5 16580.4
Change In NWC -10458.0 4017.0 -1070.0 G200 -734.0 -142183 -262.4 -270.3 -2734 -286.7
FCF 16713.0 &B76.0 13149.0 11935.0 13963.0 #FRRFEF 140739 14496.1 149310 15378.9
Terminal Growth Rate 2056
Terminal Value 543,410
PV of Cash Flows FRERRE 12,799 12,572 12,349 12,130
PV of Terminal Value 432,563
PV Enterpise Value 456,558
Plus: Cash 6,552
Less: LTD 46,358
Equity Value 456,212
Current 5hares Qutstanding 3,474
Equity Value Per Share I 131.32
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Wal-Mart Stores, Inc (WMT) @l;m\m;u of Connecticut
Sector: Consumer Staples (Industry: Hypermarkets) IEESt Studens Munaged Fund

Comparative Valuation Analysis

WT PVT1 COST TGT Industry
Market Cap: 254198 NIA 40.998 40.758 7.58B
Employees: 2,200,000 412, 464" NI 365,000 13.20K
Qtrly Rev Growth (yoy): 0.05 NI 0.14 0.03 0.07
Revenue (ttm): 460.71B 104.18B" 99.14B 71.24B 5.97B
Gross Margin (ttm): 0.25 MIA 0.12 0.30 0.30
EBITDA (ttm): 35708 MIA 3.58B 7.47B 910.35M
Operating Margin (ttm): 0.06 NI 0.03 0.07 0.06
Net Income (ttm): 16.30B 523 10M" 1718 2948 NIA
EPS (ttm): 474 NI 3.89 436 267
PIE (ttm): 15.94 NI 24 37 14.26 1818
PEG (5 yr expected): 1.69 NIA 172 118 1.41
PIS (ttm): 0.56 NIA 0.42 058 0.81
Pvt1 = Carrefour S&
COST = Costco Wholesale Corporation
TGT = Target Corp.
Industry = Discount, Variety Stores
WACC Calculation Total Return Calculation
WACC Calculation Total Return Calculation
rv'!arginal taxrate 33? Current Price §72.25
Rizk free rate 1.645% Fair Value £131.32
Market risk premium 5.90% Div 1 & 160
Beta 0.60 Div 2 & 170
Cost of equity 5.18% Div3 s 180 [
i Div4 5 180
Cost of debt pre-tax 5.08% Div5 5 200
After tax cost of debt 3.40% Ttl Ann Ret 3 yr to FV 24.0%
Ttl Ann Ret 5 yr to FV 14.7%
Zhare price 5723
Market capitalization 242 760
Total debt 53,246 |
Total capital 296,006
% equity capital 22.0%
% debt capital 18.0% Valuation Assumptions
Est. 2012 EPS %5.25
Weighted average cost of A4.36%
£ e Est. 2013 EPS $6.04
Cost of Debt Calculator
E=t. Revenue Growth 3%
Coupon 4.125% T inal hR 2%
Settlement 5/15/2011 srminal Growth Rate :
Maturity 5/15/2021 Tax Rate 53%[
Frice 113.3 WACC 3.36%
YT k 2.60%
Cost of Debt: Financial Statements
Int Exp/LTD 5.1%
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Wal-Mart Stores, Inc (WMT)

University of Connecticut

Sector: Consumer Staples (Industry: Hypermarkets) e
Income Statement Projection
Year 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
-4 -3 -2 -1 0 1 2 3 4 5 CAGR
Consolidated Income Statement
Sales 378,288.0 4043740 4080850 4218490 4469500 460,358.5 474,169.3 4883943 503,046.2 5181375 3.0%)
COGSs 2800330 2975170 2972870 3073050 3269970 3360617 3461436 3565279 367,223.7 5782404 3.0%
Gross profit Y 9g37550 1070570 1107980 1145440 1199530 1242968 1280257 1318665 1358225 139,897.1 3.1%|
Gross Margin 26% 26% 27% 27% 27% 27% 27% 27% 27% 27% 0.1%
SGEA 70,1740 775200 793790 813610 852650 874681 90,0922 92,7949 955788 984461 2.9%|
EBITDA Y 280810 295370 314190 33,1830 34,6880 368287 379335 390715 40,2437 414510 3.6%)
Depreciation 6,317.0 6,739.0 7,157.0 7.641.0 81300 82496 B4971 87520 90146 9,2850 2.7%|
Operating profit (EBIT) Y 217640 22,7980 242620 255420 26,5580 285791 294364 30,3195 31,2291 32,1660 3.9%)
Operating Margin 6% B% 6% 6% 6% 6% 6% 6% 6% 6% 0.9%
Taxes £,889.0 7,145.0 7,156.0 7.579.0 79440 BGERO0 E9487 92171 94936 97785 4,2%)
Interest Expense 2,253.0 22720 2,150.0 2, 2680 23820 22650 205.2 205.2 205.2 205.2
Met income 126220 13,3810 149560 156950 16,2320 176260 202826 208972 215303 22,1823 6.4%)
Met Margin 3% 3% 4% 4% 4% 4% 4% 4% 4% 4% 3.3%
Shareholder information
Average no. of shares outstandi ~ 4,072.0 3,951.0 3,877.0 3,670.0 34740  3,3600 3,360.0 3,360.0 3,3600  3,360.0 -0.7%)|
Dividends 3,583.4 3,753.5 472359 44407 50720 53760 57120 60480 63840 67200 5.8%)
Earnings per share 3.1 34 39 43 47 525 6.04 6.2 6.4 6.6 1.2%
diluted EPS 09 10 11 12 15 16 17 18 19 20 6.5%
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Wal-Mart Stores, Inc (WMT)
Sector: Consumer Staples (Industry: Hypermarkets)

Historical Financial Data
Income Statement

¥ 'y

University of Connecticut

ou32om 01312010 01312009 01312008
o3nzo2 uso uso uso uso
uso restated restated restated restated
Income Statement

Met Sales or Revenues 4df,350.0 421.543.0 408,0535.0 404,374.0 378,2588.0
Operating Expenszes - Tatal 420,332.0 336,307.0 383.523.0 351.576.0 356.524.0
Cost of Goods Sold 326,937.0 307.305.0 297.287.0 297.317.0 280.033.0
Selling, General & Admin Expenszes 85.265.0 51.361.0 73.373.0 Tr.5200 T0I74.0
Depreciation, Depletion & Amortization 5.130.0 T.641.0 TI57.0 6. 733.0 6.317.0
Other Operating Expenses 0.0 0.o 0.o 0.o 0.o
Operating Income 26,558.0 25,5420 24,2620 22,735.0 21,764.0
Extraordinary Credit - Pretas 0.0 0.o 0.o 0.o 0.o
Eutraordinary Charge - Pretax 0.0 0.o 26000 - -
Mon-Operating Interest Income 1620 20$1.0 1810 2a8d.0 309.0
Interest Expense On Debt 2.382.0 2.268.0 2500 2.272.0 2.253.0
Pretax Equity In Earnings 0.0 0.o 0.o - 0.o
Rezervez- Increazellecreasze) 0.0 0.o 0.o 0.o 0.o
Other IncomelExpensze - Met 0.0 0.o 0.o 0.o 1558.0
Interest Capitalized G0.0 63.0 5.0 Ga8.0 150.0
Pretas Income 24,338.0 23,538.0 22 Ms.0 20,835.0 20.155.0
Income Taxes T.344.0 7.573.0 T.156.0 T.d5.0 6.353.0
Minority Interest 638.0 G04.0 513.0 433.0 406.0
Equity In Earnings 0.0 0.o 0.o 0.o 0.o
After Tax Other IncomelExpense 0.0 0.o 0.o 0.o 0.o
Discontinued Dperations [E7.0) 1.034.0 [7a.0] 14E.0 [132.00
Met Income Befare Extra kems!Preferred Div 15,693.0 16,353.0 14,3700 13,400.0 12,731.0
Entr ltemz & GainlLozss) Sale of Aszets 0.0 0.o 0.o 0.o -
Met Income Befare Preferred Dividends 15,693.0 16,353.0 14,3700 13,400.0 12,731.0
Preferred Dividend Require 0.0 0.o 0.o 0.o 0.o
MNet Income to Common Shareholder: 15.633.0 16.339.0 14.370.0 13.400.0 12,7310
EP'S Incl Extracrdinary ltems 4.5 4.5 3.7 3.4 31
EPS - Continuing Operations 45 4.2 3T 34 32
Oividend Per Share 15 12 11 1.0 0.3
Common Shares Used to Cale Diluted EPS 3.474,000,000.0 3.670,000,000.0 3.877.000,000.0 3.951,000,000.0 4,072,000,000.0
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Wal-Mart Stores, Inc (WMT) @ 1
Sector: Consumer Staples (Industry: Hypermarkets)

Historical Financial Data
Balance Sheet

Annual Balance Sheet

oFzoNn 013200 032009 0i32o0g
o202 uso uso uso uso
uso restated restated restated restated
Assets
Caszh & 5T Investments B552.0 7,395.0 7,907.0 T.278.0 5,432.0
FReceivables [Met) 54370 5,084.0 41440 3305.0 3B42.0
Irventories - Total 40,714.0 JE437.0 327130 345110 35,154.0
Frepaid Expenses - - - - -
Oither Current Azzets 1,772.0 3,091.0 32680 32580 37270
Current Assets - Total 54.975.0 52.012.0 48,032.0 48,9490 48.020.0
Cither Investments Bag0 Y380 TR0 0o 0o
Froperty Plant & Equipment - Met 12,3240 107,878.0 102,307.0 95,6530 9E,867.0
Cither Aszets 24,7810 19,827.0 19,0020 126250 18,E27.0
Total Assets 192 6680 180.455.0 1700760 163.227.0 163.514.0
Liabilities
Accounts Payable 36,6080 F3ETED 30,4510 28,8490 30,3440
ST Debt & Current Portion of LT Debt E348.0 E022.0 49130 TEEA.N 1,2649.0
Accrued Payroll 5,0849.0 5,395.0 5,936.0 5ETT.0 10,478.0
Inzome Takes Payable 1,.206.0 1r4.0 13810 Fo10 1,000.0
Oividends Fayable - - - - -
Cither Current Liabilities 13,050.0 12,836.0 12,806.0 12,5940 5,387.0
Current Liabilities - Total 62,300.0 58,603.0 55,.543.0 55,390.0 58, 478.0
Long Term Debt 45,2980 43,575.0 3E,141.0 2454480 33,4020
Frowvision for Risks & Charges EE4.0 2030 R0 0.a 0.
Deferred Income - - - - -
Dieferred Taxes 38730 33140 23910 2aT40 5,087.0
Dieferred Tax Liability In Untazed Reserves - - - - -
Cither Liabilitie= 2,7B2.0 2,508.0 24580 249380 0.0
Total Liabilities 165030 108, 800.0 ar. 1210 95.751.0 96 367.0
Shareholders” Equity
Mon-Equity Reserves 0. 0. 0.0 0o -
Minarity Interest 4,250.0 3130 2,487.0 21910 1,9349.0
Commoan Equity 71,3150 E8.542.0 704620 ER,285.0 E4,E08.0
Total Shareholders Equity T1.315.0 685420 T0. 4680 65,2850 64 6080
Total Liabilities & Shareholders Equil 192,668.0 180,455.0 170,076.0 163,227.0 163,514.0
Common Shares Oukstanding 34120 35160 37860 38250 38730
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Wal-Mart Stores, Inc (WMT)
Sector: Consumer Staples (Industry: Hypermarkets)

Historical Financial Data

Cash Flow Statement

University of Connecticut

! Fune

o312om 01312010 01312009 01312008
o3zon2 uso usn uso uso
uso restated restated restated restated
DOperations
Met Income | Starting Line 15.633.0 - - - -
Depreciation, Depletion & Amortization 5.130.0 T.641.0 TI57.0 6. 733.0 6.317.0
Deferred Income Tares & Investment Taw Cr 1.050.0 E51.0 [504.0) 5&10 [5.0]
Other Cash Flow 1.153.0 E57.0 310.0 11220 1.042.0
Funds Fram Operations 26,032.0 25.338.0 21.881.0 218420 13.734.0
Extracrdinary lkems 0.0 0.0 0.0 0.0 0.0
Fundz FramiFar Other Operating Activities [1.777.00 [1.635.0] 4, 365.0 1,.305.0 SE0.0
Net Cash Flow - Operating Activities 24 255.0 23.643.0 26.243.0 23.147.0 20.354.0
Investing
Capital Expenditures [Addition ta Fixed Asse [13.510.0) [12,633.0) [12,134.0) [11.433.0) [14,337.0)
Additions Ta Other Aszets 0.0 - 0.0 0.o 0.o
Met Az=ets From Acquizsitions [3.548.0) [202.0) 0.0 0.o 0.o
Increase In Investments 0.0 - 0.0 [1.576.0] [1,335.0]
Oecreasze Inlnvestments 0.0 - 0.0 0.o 0.o
Disposal of Fized Azsets 5800 433.0 1.002.0 4.0 357.0
Other Uzel[Source] - Investing 1310 [213.00 4358.0 [1.613.00 352.0
Met Cash Flow - Investing (16.609.0) (12.193.0) (11.620.0) (10, 742.0) (15.670.0)
Financing
ComiPfd Purchazed [6.235.0] 14, 776.0 [7.276.00 [3.521.00 [7.631.0]
Long Term Barrowings 5.050.0 11.336.0 5.5dE.0 6.566.0 1.167.0
Feduction In Long Term Debt (4.333.0) (d.4d3.0] [6.373.00 [5.733.00 [3.066.0]
Inz(Dec] In Short Term Baorrowings 3.013.0 S03.0 [1.033.00 [3.745.0) 2.476.0
Cash Dividends Paid - Total [5.045.0) [4.437.0] [4.277.00 [3.746.0] [3.586.0]
Other Source [Uze] - Financing [2d2.00 [271.00 [332.0 267.0 [33d.0)
Met Cash Flow - Financing (8.458.0) (12.028.0] (14.191.0) [(9.918.0) [7.134.00
Effect af Exchange Rate On Cash [33.0) GE.0 134.0 [Fa1.0 252.0
Inc(Dec] In Cash & Short Term Inves [(845.0) [512.01 632.0 1.706.0 [2.198.0]
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Wal-Mart Stores, Inc (WMT)
Sector: Consumer Staples (Industry: Hypermarkets)

Historical Financial Data

University of Connecticut

Key Ratios
oir3zon o3z 03120093 oir3irzong
onrznzoz uso uso uso uso
uso restated restated restated restated
¥aluation Measures
Market Cap 204, 259.7 1896179 2023617 22003585 128,836.7
ket Sales or Revenues 445 960.0 421,849.0 408,085.0 404,374.0 avezenn
Total Debt B 240 43,597.0 41,060.0 42,218.0 44,E71.0
ket Assets I 192 EEB.I].I 150,455.0 70,0760 163,227.0 163.514.0
Enterprise Walue ZELZTZE 2424671 2381860 2220800 242,630
EEITOA 34,8600 33,3840 400 29,8210 28,6780
EEIT 28,7200 26,7430 24,1830 23,082.0 22,2610
Capital Expenditure 13,510.0 12,699.0 12,1840 1,492.0 14,937.0
Yaluation
FricelEarnings 136 125 14.4 139 6.2
FricetSales 05 [IRs] 05 0.5 [IR]
FricefCash Flow &2 - - - -
FricelBook ¥alue 24 24 24 28 A
Frice!Tangible BY 41 38 37 -
Enterprise ¥alue
Enterprise Walue ! Sales 0. 0. 0.E 05 0.
Enterprise alued EBITOA Th 1.3 TE 7.4 25
Enterprise Walue ! EBIT iR 9.4 LR 4k 0.4
Enterprise Value ! Cash Flow L] a9k 0.4 0.2 121
Enterprise Walue ! Free Cash Flow 453 a3 2.z 281 1325
Credit Statistics
Tatal Oebt! Enterprise alue 0.z 0.z 0z 0.z 0.z
ket Debt { Enterprise Walue 0.z 0.z 01 0.z 0z
Total Debt { EBITOA 15 15 13 14 1K
ket Debt f EBITOA 13 13 11 12 14
EEBITOA { Interest Expense 4E Ly 146 131 127
EETIOA - Capey ! Interest Expense a0 a1 A a1 E1
EBIT! Interest Expense 1z 1.4 1.2 0.2 94
Liquidity Leverage
Cluick Ratio nz n.z nz nz 0.z
Current Ratio 04 ] 04 04 n.g
Cash Flow!Current Liabilities 0.4 0.4 05 0.4 ]
Lang Term Debt ! Equity ER.G E36 1.3 249 517
Total Dbt { Equity 4T T4 B8.3 E4.7 B9
Lang Term Debt ! Tatal Capital 381 jcr] 331 34 334
Total Diebt { Total Capital 411 40.9 36.0 388 40.2
‘working Capital ! Total Capital [6.0] [2.7] [6.9] [6.3] [10.5]
Profitability Ratios
Giross Margin 2502 20,34 26402 2481 24.30%
Giross Margin - 5 ' Average 24.90% - - - -
EEITDA Margin a0 T TEEM FRcr- T.00M
EEITDA Margin - 5 't Auerage T.EE TR TEI T8 TA82
EEIT Margin BAg B0 BAE B BgE
EBIT Margin - 5 ' Average hA2x 5.A1% AT b33 583
Pre-Tax Margin B4E 553X B.42% AT b33N
Pre-Tax Margin - 5 ' Average B30 - - - -
et Mlargin ke A= 2EE o 4 AT
Met Margin - 5% Auverage 352
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Wal-Mart Stores, Inc (WMT)

Sector: Consumer Staples (Industry: Hypermarkets)

Historical Financial Data
Key Ratios (continued)

Efficiency Ratios

@ MBA

University of Connecticut

Student Manage

! Fund

Sales Per Employes 0z 0z - 0.z -
Operating Profit Per Employes 0. 0o 0o 0.0 0.0
Met Income Per Employes 0. 0. 0.a 0.a 0.a
Azzets Per Employes 01 o1 - 01 -
Total Asset Turnowver 2.3 2.3 2.4 2.5 2.3
Inuentory Turnower a5 - - - -
Receivable Turnower 211 1.4 014 072 6.7
Fayable Turnower 43 4k 0.0 0.0 a5
Management Effectiveness

Fieturn on Equity 22.45% 2380 2108 2063 2018
Fieturn on Equity - 5 %' Average 2158 2103 20,69 20,89 2113
Return On Assets B2 017 94050 .07 B.A6
Feturn On Az=ets - 5 Y1 Average 936 9245 .09 16 .29
Fieturn On Inwested Capital 1373 15,155 12.98% 12.42% A bR
Fieturn On Inwested Capital - 5% Average 1289 1269 12.43% 1251 1364
Dividend Ratios

Dividend Fer Share 15 - - -

Dividend Yield b4 - - -

Dividend P ayout Fatio 3230 - - -

Growth Rates

Sales BARM AT 0,955 T.2E% bR
Sales- 54T B.09% AT T2 A4 896
EEITDA 439 EBZx 509 430 ERo K
EEITOA - & ''r B84 T8 T b= -
Met Income [4.21:) 14062 B985 BB 1282
Met Incarme - 5 'r B8 TEE E.A0% BAE BB
EFS 112 2081 078 B0 Ik
EFS-5%T 236N 1077 .08 1047 o
Capital Expenditure B39 423 BLAE [23.025) [4.652)
Capital Expenditure - & ''r [2.92) [2.BE%) [112%) 221 -
Fiesearch & Development [I00.00%] [100.002] [100.002] [100.002] [100.00:]
Fesearch & Development - 5T - - - - -
Stock Performance

Price Close Ei4 BE.1 B34 471 BO.Y
¥ Change R Y LEL Y 1338 7.3 E.405
Total Feturn 12043 T2l 15,702 [5.26%] B4
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