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COMPANY DESCRIPTION 

Walmart Inc. (WMT) is a leader in the retail and 

wholesale business operations with a focus on 

providing everyday low pricing. Getting its start in 

1962, Walmart has grown to a total of 10,593 

locations, which includes 5,251 international. The 

three main segments for Walmart are Walmart 

U.S., Walmart International, and Sam’s Club. In 

recent years, due to COVID19, Walmart has seen 

increased growth in its eCommerce side of 

operations as the company works to improve its 

online presence and delivery options. 
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We recommend a BUY rating for Walmart Inc. with a target price of range of $165-$173, representing 
an 11.49-18.49% positive upside. We expect Walmart to dominate an increased market share as 
economic and geopolitical conditions remain uncertain yet caution a recession. Walmart’s strategic 
positioning in the Consumer Staples industry as a quality low-cost retailer with a large geographical 
presence and growing ecommerce business drive our belief in the company’s ability to thrive 
regardless of extraneous factors. 

Drivers of Investment Thesis 

 Shifts in Consumer Expenditures: In times of weak economic performance Walmart tends to 
outperform, as consumers opt to shop at Walmart that’s founded on the promise of everyday low 
prices. Being the largest grocer in the US offers Walmart a key advantage during a recession as it 
leverages its model to attract higher income customers than normal and leads to purchasing of goods 
beyond needed groceries. 

 Ecommerce Growth: Walmart’s strategic investments in its online shopping platforms following the 
COVID-19 pandemic that increased consumer preference for convenience, has generated positive 
returns so far. As development in e-commerce continues to grow, we expect higher revenue streams as 
the biggest competitor Amazon, loses market share with Walmart bringing its everyday low prices 

electronically. 

Risks to Investment Thesis 

 Operating Margin: The biggest threat to Walmart is a shrinkage in their operating profit margins, that is 
currently one of the lowest in the industry. A loss in operating margin caused by increased labor or cost 
of sales expenses can be offset Walmart’s revenue more so than competitors faced with similar 
expenses. 

Price Data  

Current Stock Price $148.00 
52-Week Range $117 - $161 
DCF $142 
DDM $205w 

 
Key metrics 

Market Capitalization 397.987B 
Shares Outstanding 2.71B 
Beta 0.53 
Forward P/E 21.79 
EPS  $4.90 

 
Financial Overview (Year Ending Jan. 31) 

2022 Revenue (B) $572,762 

2023E Revenue (B) $598,987 

2022 Profit Margin 1.97% 

2023E Profit Margin 3.01% 

Performance Highlights & Financial Ratios 

ROA 4.60% 

ROE 16.69% 

Current Ratio 0.928 

Debt to Equity 1.665 
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Executive Summary 

We recommend a BUY rating for Walmart, expecting 

them to maintain and grow their holding in the retail 

grocery industry and consumer staples sector. The 

potential for growth comes mainly from eCommerce 

sales, which is expected to see high growth over the 

next few years. The pandemic has seen a change in 

consumer preferences, with many preferring the ease 

of access that newer pickup and delivery options 

offer. Many companies will be looking to expand their 

eCommerce sales and Walmart already has a strong 

presence only behind Amazon. Walmart’s pricing 

strategy has been very beneficial for the company so 

far and has been shown to work following the Q3 

earnings reports. The company was able to reach 

higher average household income consumers and we 

believe that as tough economic times continue more 

consumers will be switching to Walmart. There is also 

potential for international sales growth. Currently 

Walmart operates in 23 countries, leaving room 

expansion into untapped markets. 

Company Analysis 

Walmart Inc. (WMT) operates in the retail and 

wholesale business, offering an assortment of items 

at discounted prices. Since its start, the company has 

grown to over 10,000 retail locations that operate 

globally. Generating $572.75 billion is sales revenue 

in the most recent fiscal year ending January 31, 2022, 

Walmart has grown to be one of the leaders in the 

retail grocery industry. The revenue that Walmart 

recorded for the most recent fiscal year comes from 

the following three business segments: Walmart U.S., 

Walmart International, and Sam’s Club.  

One of Walmart’s key focuses is the everyday low 

pricing technique, which has allowed Walmart to 

build a strong brand and achieve growth year-over-

year. Walmart’s strong presence in the industry 

allows them extra room when working with suppliers 

to achieve such low prices for consumers. It does have 

an impact on the profit margin for Walmart, which 

will be discussed more in depth in shortly. Walmart’s 

choice in location has played into this strategy, with 

stores primarily located in lower average income 

areas outside of high population areas. 

In recent years, Walmart has put more focus in to the 

eCommerce side of operations. Stemming from the 

COVID-19 pandemic, increased caution from 

consumers combined with government restrictions 

forced businesses to adapt. With these changes, 

Walmart focused on improving its pickup & delivery 

services along with its user interface on the web and 

mobile apps to making the ordering process easier. A 

simple and friendly interface allows them to expand 

its upper age range of e-commerce consumers to 

sustain growth through the pandemic. 

 

Walmart U.S. 

Walmart U.S. is the largest of Walmart’s three 

segments, bringing in 68.66% ($393.25 billion) of the 

total sales revenue for fiscal year 2022. Walmart U.S. 

operates 4,752 stores across all 50 states including 

Washington D.C. and Puerto Rico. Historically 

Walmart U.S. has also been seen to have the highest 

gross profit percentage as a percentage of sales, 

bringing in the most operating income of Walmart’s 

three segments. Walmart looks to find locations for 

stores in or near urban centers, tending to stay 

outside of metro areas and putting more focus into 

markets with a lower average income. Interestingly, 

the most recent earnings report from Walmart, which 

beat estimates by 13.95% (expected 1.32; actual 1.50) 

found that many U.S. consumers with a higher 

average income than Walmart’s target market have 

switched to Walmart rather than the competitors in 

68.66%

17.63%

12.84%

0.87%

13.71%

FYE 1/31/2022 - Revenue Breakdown

Walmart U.S. Walmart International
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the market due to tough financial conditions. There 

are three store types that can be found in these 

locations: Walmart Supercenters, Walmart Discount 

Stores, and Walmart Neighborhood Markets (in order 

of largest sq. ft.). The potential size of the market 

along with demographics for a particular location 

plays a key part in Walmart’s decision making for 

store locations.  

Walmart International 

Walmart International operates in 23 countries built 

off the same strategies as Walmart U.S., just with a 

focus on bringing value and convenience to 

consumers across the world. The international 

segment brings in 17.63% ($100.96 billion) of 

Walmart’s total revenue while operating the most 

stores of any segment at 5,251. For fiscal year 2022, 

Walmart International revenue saw a 16.8% decline 

in sales revenue compared to fiscal year 2021’s 

revenue of $121.36. We do expect to see sustained 

growth in each of the coming years, at an average of 

4.78%, with revenue expected to reach $121 billion 

again for the year ending January 2027. We also 

believe since Walmart is only in 23 countries 

currently, this business segment has a greater 

opportunity for store count growth. 

Sam’s Club 

Sam’s Club is Walmart’s final and smallest revenue 

segment at 13.71% ($78.55 billion) of total revenue, 

but it can be broken down further into two 

subcategories: membership revenue and general 

sales revenue. The membership revenue comes from 

the requirement that to use a Sam’s Club location a 

consumer must hold an active membership which 

requires annual payment to maintain. The standard 

membership is $45 annually while the premium 

membership has an annual cost of $100, which 

includes additional benefits and services. The 

membership revenue accounts for 0.87% ($4.99 

billion) of Walmart’s overall revenue (6% of Sam’s 

Club revenue). The general sales revenue which 

includes everything else makes up 12.84% ($73.56 

billion) of Walmart’s total revenue (94% of Sam’s Club 

revenue).  

SWOT  

Strengths 

Walmart’s biggest strength comes from the low prices 

they can offer consumers from working with 

suppliers. As one of the lead retailers, Walmart’s 

everyday low pricing technique has helped build the 

company to where it is today and create a trusted 

brand with widespread recognition. They have been 

able to work with suppliers to maintain the low 

pricing that consumers know the company for. The 

strong inventory management system allows them to 

make purchases in large volumes helping to reduce 

costs that go into production and distribution.  

On top of the pricing strength, Walmart also has been 

very strategic with choosing location for stores with 

90% of the Unites States population being located 

within 15 miles of a Walmart store.2 We clearly see 

economies of scale as Walmart is able to lower the 

cost per units for products by making bulk purchases. 

By covering such a large percentage of the U.S., 

Walmart can achieve a higher sales volume to match 

the large orders quantities it must place, which in turn 

generates low prices for consumers.  

Weaknesses 

The biggest weakness that stands out when looking at 

Walmart is the profit margin. For fiscal year 2021, 

Walmart had a profit margin of 1.96%. While 

competitors like Target (3.62%), Costco (2.58%), and 

Walgreens (3.27%) all offer profit margins of 2.50% 

and up.3 The retail grocery industry does typically 

experiences smaller profit margins, but when looking 

at some of the bigger competitors Walmart places at 

the bottom. The lower profit margin comes from the 

everyday low pricing technique that Walmart utilizes 

in order to beat competitors’ prices and limits their 

ability to pass through increased expenses onto 

consumers. Walmart is the industry leader for 

revenue at $572.75 billion for the most recent year so 

even a small change in the profit margin could make 

a big impact when working with inventories as large 

as Walmart’s.  



Source 12 

Opportunities 

The eCommerce side of business has been growing 

quite rapidly since 2018 with growth expected to 

continue for the coming years. For 2021, total 

eCommerce revenue totaled $862.4 billion with 

expected revenue of $1.11 and $1.75 trillion for 2023 

and 2027, respectively.4 Those revenue numbers look 

at eCommerce as a whole and not the retail grocery 

industry specifically. Currently, eCommerce sales 

account for 9.50% of U.S. grocery sales which is 

expected to reach 20.50% of the market by 2026.5 

After the COVID-19 pandemic began, we saw the 

eCommerce percent of sales begin to increase not 

just for the retail grocery industry but many others. 

With the pandemic, many grocers wanted to make 

the shopping experience easy for consumers by trying 

to accommodate them with a variety of options for 

pickup and delivery of groceries. The ease of access 

that came from the pandemic has impacted the 

industry with many companies looking to improve 

their pickup and delivery options following consumer 

changes.  

Threats 

The biggest threat for Walmart is the other 

competitors in the industry that have shown reliable 

returns and growth. The two largest of the 

competitors being Target and Amazon. Many 

companies will look to expand their eCommerce 

operations to take part of the growing market. As 

stated previously, the eCommerce market for 

groceries is expected to reach 20.50% by 2026, 

doubling the current share of 9.50%. With high 

expected growth as seen above, there will be many 

companies looking to capitalize on this growth. 

Amazon will be one of the bigger competitors for 

Walmart when looking at eCommerce expansion 

because Amazon has been building its brand around 

eCommerce sales since its start in 1994. As of June of 

2022, Amazon holds 37.80% of the eCommerce 

market in the U.S. while Walmart hold 6.30%.6 

Walmart is an industry leader in the retail grocery 

industry, but when looking at the eCommerce portion 

Walmart comes in second. Although they still place 

second for retail eCommerce market share there is a 

31.50% difference between Walmart and Amazon. 

Economic Analysis 
 

In times of macroeconomic uncertainty, we believe 

Walmart to be in a strong position to withstand 

against recessionary pressures. The global economic 

outlook is forecasted to slow in 2022 by -2.8 percent 

and by another -0.5 percent in 2023. Global growth 

remains to be heavily weighted down by the COVID-

19 health crisis despite now lapsing the 2-year accord 

since its introduction. With the national debt breaking 

$31 Trillion and uncontrolled inflation looming, the 

economy may slump in upcoming quarters but not 

necessarily taking Walmart with it. 

Real Gross Domestic Product 

In the discussion of an upcoming recessionary period, 

Real GDP, the summation of US consumer spending, 

government expenditures, planned investments, and 

net trades all adjusted for inflation, is a key indicator 

for analyzing and forecasting an economic outlook. 

The COVID-19 pandemic generated vast downturns 

first hitting in Q1 of 2020 with a drop in annualized 

Real GDP of (-1.6%) and worsening into Q2 with the 

rate declining (-29.9%). Domestic output recovered 

by the end of fiscal year 2021, given six consecutive 

quarters of growth. 

 

The most recent quarter of 2022 indicated an 

increase of (2.6%) in Real GDP growth that provided a 

positive signal to the market following two 

consecutive quarters of shrinkage. Q3 growth is 

driven primarily by the consumer spending increase 



of (+1.4%), which is the largest component of GDP 

(70%). However, this increase is attributable to 

spending on services being up (2.8%) while goods 

expenditures were down (-1.2%). The subsequent 

driver of Q3 growth was the trade deficit shrinkage of 

2.8%.  

Deconstructing the contributing measures allows the 

underlying weak performance to remain that is 

contributing to elevated levels of uncertainty and 

concerned outlooks. Walmart’s affordable low-cost 

strategy is rewarded in Q3 earnings release that beat 

consensus estimates by (+13.6%) despite an overall 

reduction in the consumer goods expenditures 

sector.  

Inflation: Consumer Price Index 

Inflation measured using the Consumer Price Index 

(CPI) data that the Bureau of Labor Statistics of the 

United States Department of Labor defines as the 

change in market prices for a basket of consumer 

goods and services over time. The October CPI data 

revealed a 7.7% rise over the last twelve month and 

on a monthly basis rose 0.4%, matching the 

September jump. Core CPI excludes food and energy 

prices grew 6.3% over the last twelve months and by 

0.3% month over month. Core CPI, believed to better 

represent the real rising of prices and less volatile, 

despite necessity to households, support the 

likelihood of the Fed to continue to raise interest 

rates. 

 

The chart shows the rise of 10.9% for food and 17.6% 

for energy indices. Both being staples in the consumer 

budget this ultimately lessens their overall purchasing 

power or spending abilities and does not leave much 

room for discretionary big-ticket purchases. Inflation 

creates the difficult cost management task for 

companies to determine their pricing pass through 

strategies and capabilities. Walmart being a leading 

low-cost retailer will not be able to increase margins 

at the same rate as some competitors but continues 

to benefit from the overall larger volume of 

transactions and average amount spent per visit. The 

increase in fuel prices month to month is also 

threatening to Sam’s Club segment that earns much 

of its revenue from fuel sales. 

Interest Rates 

Interest rates can significantly influence the financial 

planning and analysis for companies and individuals. 

Interest rates set the cost of borrowing through loan 

payments and alter the ability to secure financing. 

When rates are volatile the increased interest rate 

risk can destroy value, impact capital expenditure 

decisions, and the cost of capital structuring. 

Historically, interest rates reflect the economic 

environment and are tied to being higher in strong 

periods while low in times of stagnation or weak 

growth. This methodology follows theories of the 

supply and demand of money to slow the circulation 

in peaks and speed it up in contractionary cycles. In 

the current economy ridden with unprecedented 

levels of inflation, the Federal Reserve has raised 

interest rates 0.75 basis points for the fourth 

consecutive time and as of November 2, 2022, the 

Federal Funds Rate (FFR) sits at 4.25%. 

The Federal Reserve’s recent aggressive attempts to 

control the monetary supply issue of inflation 

challenge business’ ability to finance expansions and 

growth.  We expect the rates to continue to rise in or 

remain high in 2023, potentially restricting Walmart’s 

growth and bottom-line financials. The effect of 

consumer’s reduced savings potential on Walmart is 

indeterminable as there will be reductions in total 

consumption expenditures but the cost-savvy 

shopper will opt to visit the most affordable retailer.  



Source 13 

Income and Wages 

Income, wages, and benefits earned by households 

regulate spending versus saving decisions and is 

strongly related with the economic cycles. In 

contractionary periods, where real wages are lower 

than nominal the economic environment is 

exacerbated as consumers behave rationally, 

spending less and saving more. 

  

The chart indicates the percent change in real average 

hourly earnings in the LTM ending October 2022. Real 

average hourly earnings over this period decreased 

2.8%. Negative or no growth in 10 out of 12 months 

examined provides rationale behind the reduction in 

overall consumer goods expenditures.   

Walmart is the world’s largest private employer, 

providing jobs to over 2.3 million people globally and 

1.7 million in the US alone. Walmart faces the risk of 

rising labor cost however; we believe this expense to 

be offset with revenue gains from households with 

higher incomes shift in shopping locations. Recent 

quarter earnings release revealed a larger number of 

households with incomes above $100,000 are 

shopping with Walmart supporting the recessionary 

outlook.[2] 

Consumer Confidence 

The Consumer Confidence Index (CCI) is a trusted 

indicator of consumer spending in the staple sector as 

it relies on monthly data reported from the Consumer 

Confidence Survey. This survey reports consumer 

attitudes, buying intentions, and consumer 

expectations for inflation, stock prices, and interest 

rates. So as the CCI increases, we expect the Staples 

Sector to see strong returns and the overall economy 

as future expectations can influence performance to 

similar extents as other economic measures. 

 

The CCI reported in October stands at 102.5, with 

1985 being the base year of 100. The October index 

dropped 5.3 points from 107.8 in September due to 

concerning measures of inflation on food and gas. If 

economic trends continue, we expect the CCI to 

continue drop down to troughs seen in the 2020-

2021.  

Gearing up for Q4 a declining CCI is troublesome for 

retailers, including Walmart that have purchased 

holiday inventories while demand expectations are 

falling short. Headwinds off consumer confidence 

may also lead to Walmart performing well in the short 

term future following consumer’s gravitation towards 

low-cost alternatives. 

Industry Analysis 

Walmart currently operates in the retail grocery 

industry which includes foods sold at grocery stores, 

convenience stores, drug stores, mass 

merchandisers, and foodservice facilities. One of the 

newer areas of this industry that many companies in 

this industry are working on expanding is their 

delivery services as eCommerce sales continue to rise. 

Morgan Stanley reported that eCommerce grew 6% 

from 15% in 2019 to 21% in 2021.7 As one of the 

leaders in the retail grocery industry, Walmart will 

face competition from many competitors looking to 

close in on the top spot. 

Competitors 

A few of Walmart’s top competitors looking to attain 

a larger market share are Amazon, CVS Health, 

Costco, and Target. Target, which caters to a higher 

Source 13 
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average household income, recently saw a big drop in 

its stock as it missed earnings for the quarter three by 

29.35%. Target was one of the main competitors hurt 

by consumers switching over to Walmart following 

recent economic changes. 

 

The graph above looks at both the market 

capitalization and the enterprise value of Walmart 

compared to the top competitors. The enterprise 

value considers the debt that the company currently 

holds and, in some cases, can be a better value than 

the market capitalization for determining strengths 

and weaknesses. By showing the entire value of the 

company and not just the value of the outstanding 

shares, one can better value a company. For this 

industry we see that enterprise value sits around the 

market capitalization for most of the listed 

companies.  

Financial Metrics 

We will start by looking at some of the financial 

metrics for Walmart along with the competitors that 

have been listed above.  

Company Walmart Amazon 
CVS 

Health 
Costco Target 

2021 Sales (B)  572.75  468.82  292.11  195.93  106.01  

2021 Net 
Income (B)  11.26  33.36  7.91  5.01  6.95  

P/E Ratio 27.04  113.23  16.36  40.18  18.83  

D/E Ratio 1.67  2.04 2.12 2.11 1.27 

Profit Margin  1.96%  2.39%  2.66%  2.58%  3.62%  

ROE  16.69%  9.43%  10.94%  30.58%  33.19%  

ROA 4.60%  2.45%  3.91%  8.47%  7.05%  

Source 8 

The first metric is the sales for the most recent year, 

which is how the companies have been sorted in the 

table. Walmart leads in terms of sales revenue but 

looking at the net income Walmart comes in behind 

Amazon who has a net income three times larger than 

Walmart while bringing in less revenue. This is in part 

due to the everyday low pricing technique that 

Walmart employs, which was discussed in more detail 

in the company analysis above. Walmart’s profit 

margin (1.96%), which was the lowest for the 

observed companies, stems from the everyday low 

pricing and cost cutting. Although this hurts the profit 

margin, it does produce higher revenues for Walmart 

compared to competitors. Walmart’s P/E ratio was 

right in the middle of the pack at 27.04. The average 

P/E ratio for Walmart’s industry is 27.37, so Walmart 

just slightly beats the industry average.9 For the debt-

to-equity ratio Walmart ranked second at 1.69 behind 

just Target at 1.27. They have more debt than equity 

currently on their balance sheet which is not 

uncommon. This is a good sign for investors to see 

that compared to the top competitors, Walmart holds 

less debt compared to investor equity. Being able to 

maintain this lower D/E ratio will also make it easier 

to retain and acquire financing. 

The last of the financial metrics to be analyzed are the 

return on equity and return on assets for Walmart 

and its competitors. The average return on equity 

that was found for companies in the retail grocery 

industry was 14.88% for fiscal year 2021.10 Walmart’s 

return on equity came out to 16.69% for the most 

recent fiscal year meaning on average they are 

providing more value for shareholders compared to 

the rest of the retail grocery industry. The return on 

assets for the most recent year was 4.60% 

Operating Metrics 

Now, we will look at some of the operating metrics 

for the same companies used for the financial 

metrics. The operating metrics include number of 

stores, number of employees, return on invested 

capital, asset turnover, and inventory turnover are 

the best suited for retail industry comparisons.  
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Company Walmart Amazon CVS Costco Target 

Number of 
Stores (US) 

5,342 89  9,967  581  1,938  

Number of 
Employees  

1,600,000 1,100,000 300,000 203,000 409,000  

ROIC 9.23%  5.19%  6.62%  15.25%  13.24%  

Asset 
Turnover 

2.30  1.12  1.25  3.31  1.97  

Inventory 
Turnover 

8.46  8.34  9.9  11.13  5.39  

Source 8 

Beginning with the store count, it only considers the 

U.S. stores for each of the companies listed. A few of 

the companies either had no stores outside the U.S. 

or had a small international presence. Thus, for store 

count and number of employees we decided to look 

at Walmart U.S. and Sam’s Club rather than Walmart 

International. Interestingly, the table shows that CVS, 

the company with no international locations, has 

roughly twice as many locations in the U.S. compared 

to Walmart. One must be cautious because the 

companies listed in the table can vary quite vastly in 

how large storefronts tend to be. There is not much 

expected growth, especially in the U.S., for Walmart’s 

store count over the next few years, except for 

international which has more potential for growth 

and expansion into more countries. The number of 

employees also helps show the difference in store 

size. CVS can operate twice as many U.S. locations 

with 81.25% less employees on payroll.  

When looking at these different metrics it is 

important to consider store size. Walmart locations in 

the U.S. have an average square footage of 140,792 

feet per location (average of Walmart U.S. & Sam’s 

Club), compared to CVS which has an average of 

12,500 feet per location.  A report over the retail 

grocery industry found that for 2021 the average total 

store size in square feet for companies in this industry 

was 51,507 square feet.11 The next metric, return on 

invested capital, provided some good findings for 

Walmart. To start, Walmart’s ROIC of 9.23% beat the 

retail grocery industry average of 7.01% for the most 

recent year.12 Next, the ROIC of 9.23% for Walmart 

was greater than the WACC of 5.63% that our team 

developed. This means that Walmart is creating value 

for its investors, more precisely 3.60 cents for every 

dollar it invests in capital. For next year, we forecast 

that ROIC will drop to 8.29% and then proceed to rise 

until reaching 10.31% in the final forecasted year (FYE 

1/31/27). The last two operating metrics asset 

turnover and inventory turnover are both measures 

of efficiency for a company. Asset turnover measures 

the efficiency of the company’s assets in generating 

revenue while inventory turnover measures the rate 

at which a company turns or sells their inventory. 

Walmart had an asset turnover of 2.30 which placed 

it second behind Costco at 3.31. The asset turnover 

shows that Walmart has sales of $2.30 for every $1 in 

total assets. The higher that the asset turnover ratio 

goes the better, meaning the company is managing its 

assets more efficiently. Our group believes that 

looking at the next five years for Walmart, asset 

turnover will see consistent increase ending at 2.52 

for the fiscal year ending January 2027. Lastly, looking 

at the inventory turnover Walmart ranked right in the 

middle of all the companies. Companies in the retail 

industry aim to have an inventory turnover ratio of 5-

10. Walmart, along with several others, are placed at 

the high end of the range meaning they must restock 

inventory more frequently. For Walmart, on average 

they restock 8.46 times per year (every 43 days), 

down from 9.41 (every 38 days) the year prior. Over 

the next five years, we expect the inventory turnover 

will drop to 8.22 the first year and then bounce back 

to 8.63-8.65 and remain relatively constant. 

Valuation Analysis 

Valuation Methodology 

In valuing Walmart, our group decided to use 

historical data from the past five years capturing the 

performance before COVID-19 along with current 

market data and analysis of current economic trends. 

After organizing the historical data, we were able to 

develop a forecast projecting the financial statements 

for Walmart over the next five years ending January 

2027. Following our financial statement forecast we 

then setup several models (Discounted Cash Flows, 

Economic Profit, Dividend Discount Model, & Relative 



Valuation Model) to derive the intrinsic value per 

share of Walmart.  

Revenue Decomposition 

Walmart Inc.’s net revenue is derived from its three 

business segments, Walmart US, Walmart 

International, Sam’s Club, and Membership 

(Walmart+ and Sam’s Club). Utilizing the store counts 

and retail square feet provided by management we 

derived estimates of the average square foot per 

store and then the average sales per square foot. To 

forecast revenues from 2023-2027, analyst estimates 

for same store sales were used to calculate average 

sales per square foot. Reversing the equation, 

allowed us to forecast segment revenues by 

multiplying the store count by average square foot of 

a store and dividing the product by the average sales 

per square foot. Membership Income was forecasted 

on running 5-year historic average revenue per 

member and predictions of slower membership 

growth.  

We believe Walmart’s growth to steadily increase 

over the 5-year forecast period as same store sales of 

+3.0-4.5% place the 2027 estimated net revenue at 

$685 Billion. Walmart Inc. 2023E increase of nearly 

$2.6 Billion is a relatively conservative analysis given 

recent macroeconomic trends and shifting consumer 

sentiment. 

Costs of Goods Sold Expense 

The first expense for Walmart found on their financial 

statements is Cost of Goods Sold, which had an 

ending balance of $429 billion for fiscal year ending 

January 2022. The rate that we used to forecast Cost 

of Goods Sold for the next five years was 74.98%.  This 

was the average Cost of Goods Sold percentage of 

Sales Revenue for the historical data for the past five 

years. The percentage stayed in the range of 74.63%-

75.31% for each of those five years so we felt that 

using the average would be a good forecast for the 

Cost of Goods Sold account. 

Selling, General, and Administrative Expense 

The Selling, General, and Administrative expenses for 

Walmart totaled $118 billion for the year ending 

January 2022. Similar to the Cost of Goods Sold 

account, we used a constant percentage of 20.85% to 

forecast this expense for the next five years. For the 

past five years Walmart’s expense ranged from 

20.57%-21.29%. We ended up taking the average of 

the historical data to arrive at the percent we would 

use to forecast the expense. 

Weighted Average Cost of Capital (WACC) 

Walmart’s WACC is estimated at 5.63%, with the cost 

of equity at 6.48% and the after-tax cost of debt at 

4.02%. The cost of equity was calculated assuming the 

risk-free rate to be the US 10 Year Treasury YTM 

(+4.14%), a 5 year monthly regressed beta, and 

Damodaran’s Implied Equity Risk Premium on Nov. 1, 

2022. The after-tax cost of debt calculation used the 

same risk-free rate as in the cost of equity and added 

the implied default premium to be multiplied by one 

minus the marginal tax rate of 22.3%. Market value of 

equity, worth $393 Billion, accounts for 

approximately 75% of firm market value while the 

market value of debt is responsible for the remaining 

25%, worth $134 Billion. 

Discounted Cash Flow and Economic Profit 

Models 

To attain our DCF implied share price, we projected 

the unlevered free cash flow to the firm (FCFF) 

through year ending Jan. 2027. The projected FCFF 

were discounted using our WACC estimation to 

determine the present value. The continuing value 

assuming normalized growth by year 2027 relies on 

the inputs of CV growth of NOPLAT, the CV Year ROIC, 

and the WACC. The 4.09% CV growth of NOPLAT we 

estimated combined an industry average sustainable 

long-term growth of 3.25% and the population 

growth of 0.84%. The CV Year ROIC of 10.41% is taken 

by NOPLAT divide by the beginning invested capital. 

The sum of the discounted FCFF is the value of 

operating assets at $447 Billion. Then making 

adjustments for non-operating assets the value of 

equity remaining is $371 Billion and with 2,715 shares 

outstanding, the implied price today is $142.07. 



Our Economic Profit Model computes the same 

implied share price today but calculates the value of 

operating assets differently. The EP method forecasts 

each year’s economic profit, multiplying the 

beginning invested capital by the spread of ROIC and 

the WACC. The continuing value formula also takes an 

alternative approach but when summed the EP 

present value and last FYE Invested Capital the value 

of operating assets is equivalent across both 

methods. Making the same non-operating 

adjustments to obtain the value of equity over the 

shares outstanding brings us to the same implied 

price as of today $142.07. 

Dividend Discount Model 

We began building this model by pulling in the 

dividends per share that we forecasted for the next 

five years. After this we proceeded to discount each 

of the dividends. For the CV year we first needed to 

calculate the future stock price for the CV year, which 

is the value we then discounted for the CV cash flow. 

We then added up the discount values to get the 

intrinsic value as of last fiscal year end. Our group was 

then able to use this value to arrive at an implied price 

as of today of $205.10. The model was not as close 

compered to our Discounted Cash Flow model that 

had an implied price as of today of $127.64. 

Relative Valuation 

In our relative pricing-to-earnings and price-to-sales 

model with used companies that operate within the 

same industry as Walmart and are comparable in 

terms of size and product mix. The companies we 

found best suited were Costco, Target, Kroger, 

Amazon, Walgreens Boots Alliance, and CVS Health.  

Due to Amazon’s negative EPS in 2022 subsequent 

impractical P/E relative to the comparable firms, we 

excluded it from calculations in 2022 and 2023. The 

implied relative value calculated through the P/E 

model in 2022 and 2023 are $110.52 and $121.96. We 

do not feel this to be an accurate representation as 

Walmart’s forward P/E ratios were above the industry 

average in both years leading to a diluted implied 

relative price. For the price-to-sales relative valuation 

Amazon was excluded again based on their 

substantially lower sales per share measure in 2022 

and 2023 being three times the size of the next lowest 

company. The implied relative value from the P/S in 

2022 and 2023 are $109.11 and $109.42. We again 

feel here that the compared firms are not accurately 

reflective of Walmart as its P/S in 2022 and 2023 are 

0.72 and 0.67 versus the companies average of 0.53 

and 0.49. Though we feel the firms are comparable in 

some degrees, their slight differences allow them to 

compete In a highly competitive market but disable 

relative valuation methodologies. s 

Sensitivity Analysis 

Risk-Free Rate vs. CV Growth of NOPLAT 

In this sensitivity table we aim to highlight the impacts 

on the derived share price when determinants of 

operational asset value are altered. The risk-free rate 

used the 10-year Treasury Bond yield, despite its 

name, is still volatile and subjective to interest rate 

risk in economic uncertainty. As a component of 

WACC, used in the DCF model we considered it a key 

measure to show variation in our analysis. Continuing 

Value (CV) growth of NOPLAT also has a substantial 

impact as it predicts the growth of Walmart as a 

perpetuity. These variables are best combined for 

Walmart at a lower Risk-Free Rate and higher CV 

growth of NOPLAT. 

 

Equity Risk Premium vs. Beta 

The equity risk premium and beta are referenced 

throughout our model as components of the cost of 

equity included in the WACC estimate used in the 

DCF, EP, and DDM valuation. Since the Market Value 

of Walmart is 75% Equity related this table creates 

the largest price range from an intrinsic value of 

$224.82 versus $82.50. Decreasing the firm’s 

sensitivity to the market and equity risk premiums 



resulted in the highest price, as we expect under 

current economic conditions. 

 

Marginal Tax Rate vs. Pre-tax Cost of Debt 

We compared Walmart’s marginal tax rate and pretax 

cost of debt in the next table as both influence the 

remaining Market Value of the firm not analyzed in 

the previous table. Since the Market Value Weight of 

Debt is approximately 25% of Walmart’s total its 

effects on intrinsic value per share are lesser. Altering 

the forecasted marginal tax rate fortunately does not 

impact the value as severely as does the cost of debt. 

The tax rate imposed on Walmart is uncontrollable by 

management, but an increased cost of debt provides 

more flexibility for the company to work with. Capital 

restructuring would allow for Walmart to consider 

equity financing as an alternative in the event of a 

rising risk-free rate or implied default premium. 

 

Depreciate Rate vs. Capital Expenditures 

This was the first of the sensitivity tables that we 

created using operating assumptions. It uses the 

capital expenditues for the year as well as the 

depreciation rate associated with these expenditures. 

For the depreciation rate of 10.65%, we started by 

taking the depreceation expense for the year divided 

by the beginning net property, plant, and equipment 

balance for each year we had historical data for. We 

then averaged the rates of those years to get our final 

rate of 10.65%. Chaning the depreciation rate by 

1.00% in either direction results in roughly a $6 

change in the stock price. The change in capital 

expenditures has a smaller impact on the stock price, 

moving by about $2 in either direcetion for a $500 

million change. Similar to the depreciation rate, we 

took an average of the capital expenditures for the 

historical data. This was in part due to capital 

expenditures of $13 billion in the most recent year, 

which was $3 billion more than the four years going 

back to fiscal year 2018. 

 

WACC vs. CV Year ROIC 

The next table that we developed compares the 

weighted average cost of capital to the CV year return 

on invested capital. In every scenario in the sensitivity 

table value is being created since the ROIC always 

remains above the WACC. It also means that Walmart 

is using its invested capital efficiently. A 0.20% change 

in the WACC leads to some of the larger changes in 

stock price that we have seen across the sensitivity 

tables. With the CV year ROIC, we decided on a 

slightly larger change of 0.30%. This resulted in a $3-

$4 change for each row.  

COGS Expense vs SG&A Expense 

The final sensitivity table that we came up with shows 

the cost of goods sold expense versus the selling, 

general, and administrative expense. These two 

accounts made up 95.47% of Walmart’s total 

expenses for the most recent fiscal year. Examining 

the table, even a small of change of 0.10% for COGS 

had an impact of roughly $6 on the stock price for 

Walmart. Looking at the SG&A expense, we decided 

to increase that by a total of 1.00% for each row which 

resulted in about a $6 change as we move down the 



rows. 
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Walmart Inc.
Revenue Decomposition

(Amount in millions, except unit counts & Avg Sq. Ft./Store)
Fiscal Years Ending Jan. 31 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

Walmart Inc. Net Revenue 523,964$      559,151$      572,754$      598,897        618,504        637,404        661,917        685,272        

Walmart U.S. Segment          341,004          369,963          393,247 410,943        423,271        437,663        451,668        466,121        

Walmart International          120,130          121,360          100,959 106,645        111,806        113,579        121,400        127,444        

Sam's Club (Inluding Fuel)            58,792            63,910            73,556 76,866          79,172          81,864          84,483          87,187           

Memberships Income 4,038             3,918             4,992             4,443             4,255             4,298             4,367             4,520             

Retail square feet at period end 1,128 1,120 1,060 1,063 1,068 1,063 1,073 1,078

Walmart US Segment

US store unit count 4,756             4,743             4,742             4,738            4,743            4,743            4,748            4,752             

Retail square feet 703                703                703                703                703                703                703                703                

Avg Sq Ft/ Store (Thousands) 147,813        148,218        148,250        148,375        148,218        148,218        148,062        147,938        

Avg Sales/ Sq Ft 485                526                559                585                602                623                642                663                

Same Store Sales 2.5% 9.0% 6.9% 4.5% 3.0% 3.4% 3.2% 3.2%

Walamart International

International store unit count 6,146             6,101             5,251             5,268            5,290            5,300            5,420            5,380             

Retail square feet 345 337 277 280                285                280                290                295                

Avg Sq Ft/ Store (Thousands) 56,134          55,237          52,752          53,151          53,875          52,830          53,506          54,833           

Avg Sales/ Sq Ft 348                360                364                381                392                406                419                432                

Same Store Sales 2.5% 9.0% 6.9% 4.5% 3.0% 3.4% 3.2% 3.2%

Sam's Club (Inluding Fuel)

Sam's Club store unit count 599                600                600                600                599                597                599                599                

Retail square feet 80                  80                  80                  80                  80                  80                  80                  80                   

Avg Sq Ft/ Store (Thousands) 133,556        133,333        133,333        133,333        133,556        134,003        133,556        133,556        

Avg Sales/ Sq Ft 735                799                919                961                990                1,023             1,056             1,090             

Same Store Sales 2.5% 4.0% 6.9% 4.5% 3.0% 3.4% 3.2% 3.2%

Membership

Membersip Growth 1.40% 6.80% 13.10% -3.56% -2.03% 1.05% 1.15% 1.19%

Number of Members (Walmart + and Sam's Club) 43.08             46.01             47.00             45.33             44.41             44.87             45.39             45.93             

Average Revenue Per Member (Dollars) 94                  85                  106                98                  96                  96                  96                  98                   



Walmart Inc.
Consolidated Statements of Income

(Amounts in millions, except per share data)
Fiscal Years Ending Jan. 31 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

Revenue

Net sales $519,926 $555,233 $567,762  $              594,454  $              614,249  $              633,105  $              657,551  $              680,753 

Membership income                     4,038                     3,918                     4,992                      4,443                      4,255                      4,298                      4,367                      4,520 

Total revenues                523,964                559,151                572,754                  598,897                  618,504                  637,404                  661,917                  685,272 

Expenses

Cost of sales                394,605                420,315                429,000                  449,069                  463,771                  477,942                  496,323                  513,835 

Operating, selling, general & administrative expenses                108,791                116,288                117,812                  124,866                  128,954                  132,894                  138,005                  142,874 

Depreciation & Amortization                   10,987                   11,152                   10,658                    10,068                    10,156                    10,235                    10,305                    10,368 

Operating Income                   20,568                   22,548                   25,942                   24,962                   25,780                   26,567                   27,589                   28,563 

Interest

Debt                     2,262                     1,976                     1,674                      1,729                      1,782                      1,765                      1,654                      1,756 

Finance Lease                        337                        339                        320                          218                          216                          214                          213                          211 

Interest income                      (189)                      (121)                      (158)                        (412)                        (573)                        (598)                        (620)                        (777)

Interest, net                     2,410                     2,194                     1,836                      1,535                      1,425                      1,381                      1,247                      1,189 

Other gains & (losses)                   (1,958)                      (210)                     5,410                             -                               -                               -                               -                               -   

Income before income taxes                   20,116                   20,564                   16,286                   23,427                   24,355                   25,187                   26,343                   27,373 

Provision for income taxes                     4,915                     6,858                     4,756                      5,154                      5,358                      5,541                      5,795                      6,022 

Consolidated net income                   15,201                   13,706                   11,530                   18,273                   18,997                   19,646                   20,547                   21,351 

Consolidated net income attributable to noncontrolling interest                      (320)                      (196)                      (267)                        (232)                        (220)                        (233)                        (223)                        (220)

Consolidated net income attributable to Walmart Inc. 14,881$               13,510$               11,263$               18,041$               18,777$               19,413$               20,324$               21,131$               

Weighted average shares outstanding - basic                     2,850                     2,831                     2,792 2,738                     2,694                     2,654                     2,616                     2,578                     

Year end shares outstanding                     2,832                     2,821                     2,761 2,715                     2,674                     2,635                     2,598                     2,558                     

Net income per common share - basic  $                   5.22  $                   4.77 4.90$                   6.59$                     6.97$                     7.31$                     7.77$                     8.20$                     

Dividends declared per common share  $                   2.12  $                   2.16  $                   2.20 3.74$                     3.89$                     3.56$                     3.91$                     4.20$                     

Dividends Paid 6,209$                   6,156$                   6,228$                   10,450$                 10,641$                 9,592$                   10,368$                 10,999$                 



Walmart Inc.
Balance Sheet

(Amount in Millions)
Fiscal Years Ending Jan. 31 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

ASSETS

Current Assets:

   Cash & cash equivalents 9,465$                 17,741$               14,760$                $                20,530  $                21,441  $                22,230  $                27,862  $                30,653 

   Receivables, net 6,284                   6,516                   8,280                                        7,431                      7,675                      7,909                      8,213                      8,503 

   Inventories 44,435                 44,949                 56,511                                    52,824                    54,554                    56,221                    58,383                    60,443 

   Prepaid expenses & other current assets 1,622                   20,861                 1,519                                        6,893                      7,119                      7,336                      7,618                      7,887 

Total current assets: 61,806                 90,067                 81,070                 87,678                 90,788                 93,696                 102,076               107,486               

Property & equipment, gross 195,028               180,571               189,324                                200,218                  211,112                  222,006                  232,900                  243,794 

Less: accumulated depreciation 89,820                 88,370                 94,809                 104,877              115,033              125,267              135,572              145,940              

   Property & equipment, net 105,208               92,201                 94,515                 95,341                96,079                96,739                97,328                97,854                
   Operating lease right-of-use assets 17,424                 13,642                 13,758                 13,878                  13,986                  14,082                  14,167                  14,244                  

   Finance lease right-of-use assets, net 4,417                   4,005                   4,351                   4,313                     4,280                     4,251                     4,225                     4,203                     

   Goodwill 31,073                 28,983                 29,014                                    29,014                    29,014                    29,014                    29,014                    29,014 

   Other long-term assets 16,567                 23,598                 22,152                 19,910                 20,562                 21,190                 22,005                 22,782                 

Total Assets: 236,495$             252,496$             244,860$             250,135$             254,709$             258,971$             268,816$             275,582$             

LIABILITIES AND EQUITY

Current liabilities:

   Short-term borrowings 575                      224                      410                      415                        429                        442                        459                        475                        

   Accounts payable 46,973                 49,141                 55,261                 55,263                  57,072                  58,816                  61,078                  63,233                  

   Accrued liabilities 22,296                 37,966                 26,060                 29,370                  30,332                  31,259                  32,461                  33,606                  

   Accrued income taxes 280                      242                      851                      527                        497                        501                        621                        1,078                     

   Operating lease obligations due within one year 1,793                   1,466                   1,483                   1,472                     1,498                     1,506                     1,512                     1,523                     

   Long-term debt due within one year 5,362                   3,115                   2,803                   4,244                     3,565                     857                        2,757                     1,948                     

   Finance lease obligations due within one year 511                      491                      511                      511                        512                        504                        502                        500                        

Total current liabilities: 77,790                 92,645                 87,379                 91,803                 93,904                 93,885                 99,389                 102,363               

   Long-term debt 43,714                 41,194                 34,864                 34,580                  34,892                  35,180                  35,492                  35,781                  

   Long-term operating lease obligations 16,171                 12,909                 13,009                 13,045                  13,202                  13,281                  13,351                  13,434                  

   Long-term finance lease obligations 4,307                   3,847                   4,243                   4,185                     4,146                     4,129                     4,099                     4,077                     

   Deferred income taxes & other liabilities 12,961                 14,370                 13,474                 14,038                  14,627                  15,239                  15,878                  16,543                  

Total Liabilities: 154,943$             164,965$             152,969$             157,652$             160,770$             161,715$             168,209$             172,197$             

Equity:

   Common Stock 3,531                   3,928                   5,115                   5,115                     5,115                     5,115                     5,115                     5,115                     

   Accumulated other comprehensive income (loss) (12,805)                (11,766)                (8,766)                  (8,766)                   (8,766)                   (8,766)                   (8,766)                   (8,766)                   

Total Walmart Inc. shareholders' equity (deficit): 74,669$               80,925$               83,253$               84,077$               85,752$               89,302$               92,876$               95,874$               

   Noncontrolling interest 6,883                   6,606                   8,638                   8,406                     8,187                     7,954                     7,731                     7,511                     

Total equity 81,552$               87,531$               91,891$               92,484$               93,939$               97,257$               100,608$             103,385$             



Walmart Inc.
Historical Cash Flow Statement

(Amounts in millions)
Fiscal Years Ending Jan. 31 2018 2019 2020 2021 2022

Cash Flows from Operating Activities

Consolidated net income (loss) $10,523 $7,179 $15,201 $13,706 $13,940

Adjustments to reconcile consolidated N/I to net cash provided by OA's

Depreciation & amortization 10,529 10,678 10,987 11,152 10,658

Net unrealized & realized losses & (gains)                       -  8,366 -1,886 -8,589 2,440

Losses on disposal of business operations 15 8,401 433

Asda Group Limited ("Asda") pension contribution                       -                      -  -1,036                     -                               -  

Deferred income taxes -304 -499 320 1,911 -755

Loss (gain) on extinguishment of debt 3,136                    -                      -                       -  2,410

Other operating activities 1,210 1,734 1,981 1,521 1,652

Changes in certain assets & liabilities, net effects of acquisitions & dispositions

Receivables, net -1,074 -368 154 -1,086 -1,796

Inventories -140 -1,311 -300 -2,395 -11,764

Accounts payable 4,086 1,831 -274 6,966 5,520

Accrued liabilities 928 183 186 4,623 1,404

Accrued income taxes -557 -40 -93 -136 39

Net cash flows from operating activities 28,337$    27,753$    25,255$    36,074$    24,181$    

Cash Flows from Investing Activities

Payments for property & equipment -10,051 -10,344 -10,705 -10,264 -13,106

Proceeds from the disposal of property & equipment 378 519 321 215 394

Proceeds from disposal of certain operations, net of divested cash 1,046 876 833 56 7,935

Payments for business acquisitions, net of cash acquired -375 -14,656 -56 -180 -359

Other investing activities -77 -431 479 102 -879

Net cash flows from investing activities (9,079)$     (24,036)$   (9,128)$     (10,071)$   (6,015)$     

Cash Flows from Financing Activities

Net change in short-term borrowings 4,148        (53)            (4,656)       (324)          193           

Proceeds from issuance of long-term debt 7,476        15,872      5,492         - 6,945        

Repayments of long-term debt (13,061)     (3,784)       (1,907)       (5,382)       (13,010)     

Premiums paid to extinguish debt (3,059)        -  -  - (2,317)       

Dividends paid (6,124)       (6,102)       (6,048)       (6,116)       (6,152)       

Purchase of company stock (8,296)       (7,410)       (5,717)       (2,625)       (9,787)       

Dividends paid to noncontrolling interest (690)          (431)          (555)          (434)          (424)          

Sale of subsidiary stock                       -                      -                      -                       -  3,239        

Purchase of noncontrolling interest (8)                                  -                      -                       -                               -  

Other financing activities (261)          (629)          (908)          (1,236)       (1,515)       

Net cash flows from financing activities (19,875)$   (2,537)$     (14,299)$   (16,117)$   (22,828)$   

Effect of exchange rates on cash, cash equivalents & restricted cash 487           (438)          (69)            235           (140)          

Net increase (decrease) in cash, cash equivalents & restricted cash (130)          742           1,759        10,121      (4,802)       

Change in cash & cash equivalents reclassified from (to) assets held for sale                       -                      -                      -  (1,848)       1,848        

Cash, cash equivalents & restricted cash at beginning of year 7,144        7,014        7,756        9,515        17,788      

Cash, cash equivalents & restricted cash at end of year 7,014$      7,756$      9,515$      17,788$    14,834$    



Walmart Inc.
Forecasted Cash Flow Statement

(Amounts in Millions)
Fiscal Years Ending Jan. 31 202E 2024E 2025E 2026E 2027E

Net Cash Flows from Operating Activities

Net Income 18,041$        18,777$              19,413$              20,324$              21,131$              

Adjustments to reconcile consolidated N/I to net cash provided by OA's

Depreciation 10,068          10,156                10,235                10,305                10,368                

Changes in Working Capital Accounts

Change in Accounts Receivables, Net 849                (243)                    (235)                    (304)                    (290)                    

Changes in Inventories 3,687             (1,729)                 (1,667)                 (2,162)                 (2,060)                 

Changes in Prepaid Exp. & others (5,374)           (226)                    (218)                    (282)                    (269)                    

Changes in Accounts Payable 2                    1,809                  1,744                  2,262                  2,155                  

Changes in Accrued Liabilities 3,310             962                     927                     1,202                  1,145                  

Changes in Accrued Income Taxes (324)               (30)                      4                          120                     457                     

Changes in Deferred income taxes & other liabilities 564                588                     613                     638                     665                     

Cash Flows from Operating Activities 30,823$        30,064$             30,816$             32,103$             33,302$             

Net Cash Flows from Inveting Activities

Change in Operating Leaase ROU (120)              (107)                   (96)                     (86)                     (77)                     

Change in FIinance Lease ROU 38                 33                      29                      26                      23                      

Change in other assets 2,242            (652)                   (628)                   (815)                   (776)                   

Change in Gross PPE (CapEx) --> CapEx2022 (10,894)         (10,894)              (10,894)              (10,894)              (10,894)              

Change in Business Acquistions (Goodwill) -                -                     -                     -                     -                     

Change in ST investment 5                   14                      13                      17                      16                      

Cash Flows Used for Investing Avtivities (8,730)$         (11,607)$            (11,576)$            (11,752)$            (11,708)$            

Net Cash Flows from Financing Activities

Change in LT debt (284)              312                    288                    312                    289                    

Change in Long Term Operating Obligation 36                 156                    80                      70                      84                      

Change in Long Term Financing Obligation (58)                (39)                     (17)                     (30)                     (22)                     

Change in Current Portion of Long Term Debt 1,441            (679)                   (2,708)                1,900                 (809)                   

Change in Operating Lease Obligation (11)                26                      9                        5                        11                      

Change in Financing Lease Obligation 0                   0                        (8)                       (2)                       (2)                       

Change in Noncontrolling interest (232)              (220)                   (233)                   (223)                   (220)                   

Shares repurchase (6,767)           (6,461)                 (6,271)                 (6,382)                 (7,134)                 

Change in Common Equity -                 -                      -                      -                      -                      

Change in Accumulated other Comprehensive Income -                 -                      -                      -                      -                      

Dividends Paid (10,450)         (10,641)               (9,592)                 (10,368)               (10,999)               

Cash Flows from Financing Activities (16,324)$       (17,545)$            (18,452)$            (14,719)$            (18,803)$            

Net, increase (decrease) in cash & cash eqiuivalents 5,770            912                    788                    5,632                 2,791                 

Cash, Cash Equivalents at beginning of year 14,760$        20,530$              21,441$              22,230$              27,862$              

Cash, Cash Equivalents at end of year 20,530$        21,441$              22,230$              27,862$              30,653$              



Walmart Inc.
Common Size Income Statement

(Amounts in millions, except per share data)
Fiscal Years Ending Jan. 31 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

Revenue

Net sales 99.23% 99.30% 99.13% 99.26% 99.31% 99.33% 99.34% 99.34%

Membership & other income 0.77% 0.70% 0.87% 0.74% 0.69% 0.67% 0.66% 0.66%

Total revenues 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Expenses

Cost of sales 75.31% 75.17% 74.90% 74.98% 74.98% 74.98% 74.98% 74.98%

Operating, selling, general & administrative expenses 20.76% 20.80% 20.57% 20.85% 20.85% 20.85% 20.85% 20.85%

Depreciation & Amortization 2.10% 1.99% 1.86% 1.68% 1.70% 1.71% 1.72% 1.73%

Operating income (loss) w/out Depreciation & Amortization 3.93% 4.03% 4.53% 4.17% 4.30% 4.44% 4.61% 4.77%

Operating Income with Depreciation 6.02% 6.03% 6.39% 5.85% 6.00% 6.14% 6.33% 6.50%

Interest

Debt 0.43% 0.35% 0.29% 0.29% 0.30% 0.29% 0.28% 0.29%

Finance Lease 0.06% 0.06% 0.06% 0.04% 0.04% 0.04% 0.04% 0.04%

Interest income -0.04% -0.02% -0.03% -0.07% -0.10% -0.10% -0.10% -0.13%

Interest income (expense), net 0.46% 0.39% 0.32% 0.26% 0.24% 0.23% 0.21% 0.20%

Gain (loss) on extinguishment of debt 0.00% 0.00% 0.42% 0.00% 0.00% 0.00% 0.00% 0.00%

Other gains & (losses) -0.37% -0.04% 0.94% 0.00% 0.00% 0.00% 0.00% 0.00%

Income (loss) before income taxes 3.84% 3.68% 2.84% 3.91% 4.07% 4.21% 4.40% 4.57%

Provision (benefit) for income taxes 0.94% 1.23% 0.83% 0.86% 0.89% 0.93% 0.97% 1.01%

Consolidated net income (loss) 2.90% 2.45% 2.01% 3.05% 3.17% 3.28% 3.43% 3.57%

Consolidated net loss (income) attributable to noncontrolling interest -0.06% -0.04% -0.05% -0.04% -0.04% -0.04% -0.04% -0.04%

Consolidated net income (loss) attributable to Walmart Inc. 2.84% 2.42% 1.97% 3.01% 3.14% 3.24% 3.39% 3.53%



Walmart Inc.
Common Size Balance Sheet

Fiscal Years Ending Jan. 31 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

ASSETS

Current Assets:

   Cash & cash equivalents 1.82% 3.20% 2.60% 3.45% 3.49% 3.51% 4.24% 4.50%

   Receivables, net 1.21% 1.17% 1.46% 1.25% 1.25% 1.25% 1.25% 1.25%

   Inventories 8.55% 8.10% 9.95% 8.89% 8.88% 8.88% 8.88% 8.88%

   Prepaid expenses & other current assets 0.31% 3.76% 0.27% 1.16% 1.16% 1.16% 1.16% 1.16%

Total current assets: 11.89% 16.22% 14.28% 14.75% 14.78% 14.80% 15.52% 15.79%

Property & equipment, gross 37.51% 32.52% 33.35% 33.68% 34.37% 35.07% 35.42% 35.81%

Less: accumulated depreciation 17.28% 15.92% 16.70% 17.64% 18.73% 19.79% 20.62% 21.44%

   Property & equipment, net 20.24% 16.61% 16.65% 16.04% 15.64% 15.28% 14.80% 14.37%

   Operating lease right-of-use assets 3.35% 2.46% 2.42% 2.33% 2.28% 2.22% 2.15% 2.09%

   Finance lease right-of-use assets, net 0.85% 0.72% 0.77% 0.73% 0.70% 0.67% 0.64% 0.62%

   Goodwill 5.98% 5.22% 5.11% 4.88% 4.72% 4.58% 4.41% 4.26%

   Other long-term assets 3.19% 4.25% 3.90% 3.35% 3.35% 3.35% 3.35% 3.35%

Total Assets: 45.49% 45.48% 43.13% 42.08% 41.47% 40.90% 40.88% 40.48%

LIABILITIES AND EQUITY

   Short-term borrowings 0.11% 0.04% 0.07% 0.07% 0.07% 0.07% 0.07% 0.07%

   Accounts payable 9.03% 8.85% 9.73% 9.30% 9.29% 9.29% 9.29% 9.29%

   Accrued liabilities 4.29% 6.84% 4.59% 4.94% 4.94% 4.94% 4.94% 4.94%

   Accrued income taxes 0.05% 0.04% 0.15% 0.09% 0.08% 0.08% 0.09% 0.16%

   Operating lease obligations due within one year 0.34% 0.26% 0.26% 0.25% 0.24% 0.24% 0.23% 0.22%

   Long-term debt due within one year 1.03% 0.56% 0.49% 0.71% 0.58% 0.14% 0.42% 0.29%

   Finance lease obligations due within one year 0.10% 0.09% 0.09% 0.09% 0.08% 0.08% 0.08% 0.07%

Total current liabilities: 14.96% 16.69% 15.39% 15.44% 15.29% 14.83% 15.12% 15.04%

   Long-term debt 8.41% 7.42% 6.14% 5.82% 5.68% 5.56% 5.40% 5.26%

   Long-term operating lease obligations 3.11% 2.32% 2.29% 2.19% 2.15% 2.10% 2.03% 1.97%

   Long-term finance lease obligations 0.83% 0.69% 0.75% 0.70% 0.67% 0.65% 0.62% 0.60%

   Deferred income taxes & other liabilities 2.49% 2.59% 2.37% 2.36% 2.38% 2.41% 2.41% 2.43%

Total Liabilities: 29.80% 29.71% 26.94% 26.52% 26.17% 25.54% 25.58% 25.30%

Equity:

   Common Stock 0.68% 0.71% 0.90% 0.86% 0.83% 0.81% 0.78% 0.75%

   Retained earnings (accumulated deficit) 16.15% 15.99% 15.31% 14.76% 14.55% 14.68% 14.68% 14.62%

Currency translation & other -2.27% -1.94% -1.43% 0.00% 0.00% 0.00% 0.00% 0.00%

Net investment hedges 0.29% 0.23% 0.02% 0.00% 0.00% 0.00% 0.00% 0.00%

   Noncontrolling interest 1.32% 1.19% 1.52% 1.41% 1.33% 1.26% 1.18% 1.10%

Total equity 15.69% 15.76% 16.18% 15.56% 15.29% 15.36% 15.30% 15.19%



Walmart Inc.
Value Driver Estimation

Amounts in millions
Fiscal Years Ending Jan. 31 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

Operating Revenue           523,964             559,151           572,754       598,897       618,504       637,404       661,917       685,272 

Less: COGS           394,605             420,315           429,000       449,069       463,771       477,942       496,323       513,835 

Less: Depreciation & Amortization             10,987               11,152             10,658         10,068         10,156         10,235         10,305         10,368 

Less: Operating & SG&A Exepenses           108,791             116,288           117,812       124,866       128,954       132,894       138,005       142,874 
Add: Implied Interest on Operating Leases                   800                     626                   631               637               642               646               650               654 

EBITA  $         10,381  $           12,022  $         15,915  $     15,532  $     16,266  $     16,979  $     17,935  $     18,849 

Less: Adjusted Taxes

Provision for Income Taxes 4,915              6,858                4,756              5,154          5,358          5,541          5,795          6,022          

Add: Tax Shield on Debt 502                 470                   373                 394             406             402             377             400             

Add: Tax Shield on Financing Lease 75                   81                      71                   50                49                49                48                48                

Less: Tax on interest income (42)                  (29)                    (35)                  (94)              (130)            (136)            (141)            (177)            

Less: Tax on Gain (loss) on debt extinguishment -                  -                    (537)                -              -              -              -              -              

Add: Tax Shield on Non-operating Losses (435)                (50)                    -                  -              -              -              -              -              

Less: Tax on Non-Operating Gains -                  -                    (1,206)            -              -              -              -              -              

Add: Tax Shield on Implied Lease Interest 178                 149                   141                 145             146             147             148             149             

Adjusted Taxes 5,193$           7,479$             3,562$           5,649$       5,829$       6,003$       6,227$       6,442$       

Plus: Change in Deferred Taxes 320                 1,911                (755)                564             588             613             638             665             

NOPLAT: 5,508$           6,454$             11,598$         10,447$     11,025$     11,589$     12,346$     13,072$     

Invested Capital (IC):

Operating Current Assets

Normal Cash 9,465              11,183              11,455           11,978        12,370        12,748        13,238        13,705        

Accounts Receivables, Net 6,284              6,516                8,280              7,431          7,675          7,909          8,213          8,503          

Invnetory 44,435           44,949              56,511           52,824        54,554        56,221        58,383        60,443        

Prepaid Expenses & other 1,622              20,861              1,519              6,893          7,119          7,336          7,618          7,887          

Operating Current Assets 61,806$         83,509$           77,765$         79,127$     81,717$     84,214$     87,453$     90,539$     

Operating Current Liabilities

Accounts Payable 46,973           49,141              55,261           55,263        57,072        58,816        61,078        63,233        

Accrued Liabilities 22,296           37,966              26,060           29,370        30,332        31,259        32,461        33,606        

Accrued income taxes 280                 242                   851                 527             497             501             621             1,078          

Operating Current Liabilties 69,549$         87,349$           82,172$         85,160$     87,901$     90,575$     94,159$     97,917$     

Net Operating Working Capital (7,743)            (3,840)               (4,407)            (6,034)         (6,184)         (6,361)         (6,707)         (7,378)         

Plus: Net PPE 105,208         92,201              94,515           95,341        96,079        96,739        97,328        97,854        

Plus: PV of Operating Leases 17,424           13,642              13,758           13,878        13,986        14,082        14,167        14,244        

Plus: Other Operating Assets 16,567           23,598              22,152           19,910        20,562        21,190        22,005        22,782        

Invested Capital (IC): 131,456         125,601           126,018         123,096     124,443     125,649     126,794     127,502     

Free Cash Flow (FCF):

NOPLAT 5,508              6,454                11,598           10,447        11,025        11,589        12,346        13,072        

Change in IC 8,988              (5,855)               417                 (2,922)         1,347          1,206          1,145          708             

FCF (3,480)            12,309             11,181           13,370       9,678          10,383       11,201       12,364       

Return on Invested Capital (ROIC):

NOPLAT 5,508              6,454                11,598           10,447        11,025        11,589        12,346        13,072        

Beginning IC 122,468         131,456           125,601         126,018     123,096     124,443     125,649     126,794     

ROIC 4.50% 4.91% 9.23% 8.29% 8.96% 9.31% 9.83% 10.31%

Economic Profit (EP):

Beginning IC           122,468             131,456           125,601       126,018       123,096       124,443       125,649       126,794 

x (ROIC - WACC) -1.15% -0.74% 3.58% 2.64% 3.31% 3.66% 4.17% 4.66%

EP  $         (1,413)  $               (975)  $           4,500  $       3,326  $       4,069  $       4,557  $       5,245  $       5,907 



Walmart Inc.
Weighted Average Cost of Capital (WACC) Estimation

Cost of Equity: ASSUMPTIONS:

Risk-Free Rate 4.14% US Treasury 10 Year YTM

Beta 0.51                        5 Year Monthly Regressed

Equity Risk Premium 4.59% Damodaran Implied ERP on Nov 1, 2022

Cost of Equity 6.48%

Cost of Debt:

Risk-Free Rate 4.14% US Treasury 10 Year YTM

Implied Default Premium 0.45%

Pre-Tax Cost of Debt 4.59% Pre-Tax Cost of Debt

Marginal Tax Rate 22.3%

After-Tax Cost of Debt 4.02%

Market Value of Common Equity: MV Weights

Total Shares Outstanding 2,761

Current Stock Price $148.00

MV of Equity 408,628.00           75.30%

Market Value of Debt:

Short-Term Debt 82,582                   

Current Portion of LTD 2,803                      

Long-Term Debt 34,864                   

PV of Operating Leases 13,758                   

MV of Total Debt 134,007.00           24.70%

Market Value of the Firm 542,635.00           100.00%

Estimated WACC 5.65%



Walmart Inc.
Discounted Cash Flow (DCF) and Economic Profit (EP) Valuation Models

Key Inputs:

     CV Growth of NOPLAT 4.09%

     CV Year ROIC 10.41%

     WACC 5.65%

     Cost of Equity 6.48%

Fiscal Years Ending Jan. 31 2023E 2024E 2025E 2026E 2027E

DCF Model:

Free Cash Flow (FCF)  $         13,370  $        9,678  $      10,383  $      11,201  $      12,364 

Continuing Value (CV) 508,381       

PV of FCF             12,655            8,671            8,805            8,990        408,031 

Value of Operating Assets: 447,151$       

Non-Operating Adjustments:

Excess Cash 11,889            

PV of operating leases (13,758)          

Marketable Securities 53,237            

Less: Total Debt (134,007)        

Noncontrolling Interest 8,406              

Underfunded Pension Liability (1,480)             

Value of Equity 371,439$       

Shares Outstanding 2715.3

Intrinsic Value of Last FYE 136.80$         

Implied Price as of Today 142.07$         

EP Model:

Economic Profit (EP)  $           3,326  $        4,069  $        4,557  $        5,245  $         5,907 

Continuing Value (CV) 381,587       

PV of EP                3,148            3,645            3,864            4,210        306,265 

Total PV of EP           321,133 

Invested Capital (last FYE)           126,018 

Value of Operating Assets: 447,151         

Non-Operating Adjustments:

Excess Cash 11,889            

PV of operating leases (13,758)          

Marketable Securities 53,237            

Less: Total Debt (134,007)        

Noncontrolling Interest 8,406              

Underfunded Pension Liability (1,480)             

Value of Equity 371,439$       

Shares Outstanding 2715.3

Intrinsic Value of Last FYE 136.80$         

Implied Price as of Today 142.07$         



Walmart Inc.
Dividend Discount Model (DDM) or Fundamental P/E Valuation Model

Fiscal Years Ending Jan. 31 2023E 2024E 2025E 2026E 2027E

EPS 6.59$          6.97$         7.31$         7.77$         8.20$         

Key Assumptions

   CV growth of EPS 3.53%

   CV Year ROE (NI/Beg TSE) 22.75%

   Cost of Equity 6.48%

Future Cash Flows

     P/E Multiple (CV Year) 28.63

     EPS (CV Year) 8.20$         

     Future Stock Price 234.69$     

     Dividends Per Share 3.74 3.89 3.56 3.91 4.20

     Discounted Cash Flows 3.52$          3.89$         3.56$         3.91$         182.56$     

Intrinsic Value as of Last FYE 197.42$     

Implied Price as of Today 205.04$     



Walmart Inc.
Relative Valuation Models
Fiscal Year Year Ending Jan 31,

EPS EPS Sales / Share Sales/Share
Ticker Company Price 2022 2023E P/E 22 P/E 23 2022 2023E P/S 22 P/S 23E

COST Costco $494.25             13.14        14.56 37.61        33.95      510.29 555.00 0.97           0.89         

TGT Target $163.51             13.56          8.14 12.06        20.09      221.20 238.50 0.74           0.69         

KR Kroger $47.07               3.68          4.06 12.79        11.59      187.50 207.10 0.25           0.23         

AMZN Amazon $89.96 (0.10)           1.81        (899.60)   49.70     50.10 55.60 1.80          1.62       
WBA Walgreens Boots Alliance $39.26               5.04          4.48 7.79          8.76         153.50 153.10 0.26           0.26         

CVS CVS Health $101.98               8.60          8.92 11.86        11.43      238.70 246.60 0.43           0.41         
Average 16.42        17.16      0.53           0.49        

WMT Walmart Inc. $148.00 $6.73 $7.11 21.99        20.83      $206.50 $221.20 0.72           0.67         

Implied Relative Value:

   P/E (EPS22)  $      110.52 

   P/E (EPS23) 121.96$      

   P/S (22) 109.11$      

   P/S (23) 109.42$      



Walmart Inc.
Key Management Ratios
Fiscal Years Ending Jan. 31 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

Liquidity Ratios:

Current Ratio: Current Assets/ Current Liabiliies 0.795         0.972         0.928         0.955         0.967         0.998         1.027         1.050         

Cash Ratio: (Cash +cash equivs.) / current liabilities 0.122         0.191         0.169         0.224         0.228         0.237         0.280         0.299         

Quick Ratio: (Cash +CE + MS + A/R)/ Liabilities 0.223         0.487         0.281         0.380         0.386         0.399         0.440         0.460         

Asset-Management Ratios:

Total Asset Turnover = Net Sales/Average Total Assets 2.299         2.287         2.303         2.420         2.450         2.482         2.508         2.518         

Inventory Turnover Ratio = COGS/Average Inventory 8.897         9.405         8.457         8.215         8.638         8.629         8.662         8.649         

Inventory Days Ratio = Inventory/COGS * 365 41.025       38.810       43.162       44.433       42.255       42.299       42.140       42.204       

Financial Leverage Ratios:

Debt ratio =  total debt /total assets 0.208         0.175         0.154         0.155         0.151         0.139         0.142         0.137         

Debt to equity ratio = total liabilities / total equity 1.900         1.885         1.665         1.705         1.711         1.663         1.672         1.666         

Equity Multiplier = total assets / total equity 2.900         2.885         2.665         2.705         2.711         2.663         2.672         2.666         

Profitability Ratios:

Return on Equity (NI/Beg TSE) 9.20% 19.93% 16.69% 13.53% 21.46% 21.90% 21.74% 21.88%

Return on asset = net income/ total assets 6.29% 5.35% 4.60% 7.21% 7.37% 7.50% 7.56% 7.67%

Operating profit margin = ebit / revenue 3.93% 4.03% 4.53% 4.17% 4.17% 4.17% 4.17% 4.17%

Net profit margin= net income /revenue 2.84% 2.42% 1.97% 3.01% 3.04% 3.05% 3.07% 3.08%

Payout Policy Ratios:

Dividend Payout Ratio (Dividend/EPS) 40.61% 45.28% 44.90% 56.81% 55.77% 48.67% 50.29% 51.29%

Dividend Coverage Ratio 246% 221% 223% 176% 179% 205% 199% 195%

Retention Ratio (EPS-DPS)/EPS 59.39% 54.72% 55.10% 43.19% 44.23% 51.33% 49.71% 48.71%



Walmart Inc.

Present Value of Operating Lease Obligations

Fiscal Years Ending Jan. 31 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020

Year 1 1933.0 1856.0 2587.0 2189.0 2164.0 350.0 360.0 370.0 380.0 390.0 400.0

Year 2 1718.0 1655.0 2358.0 2017.0 2040.0 300.0 310.0 320.0 330.0 340.0 350.0

Year 3 1532.0 1420.0 2138.0 1861.0 1876.0 250.0 255.0 260.0 265.0 270.0 275.0

Year 4 1381.0 1233.0 1932.0 1697.0 1713.0 200.0 205.0 210.0 215.0 220.0 225.0

Year 5 1158.0 1063.0 1728.0 1527.0 1551.0 120.0 124.0 128.0 132.0 136.0 140.0

Thereafter 7644.0 6891.0 15514.0 11658.0 11322.0 340.0 350.0 360.0 370.0 380.0 390.0

Total Minimum Payments 15366.0 14118.0 26257.0 20949.0 20666.0 1560.0 1604.0 1648.0 1692.0 1736.0 1780.0

Less: Cumulative Interest 3360.7 3038.7 6788.6 5036.3 4879.5 220.2 226.3 232.5 238.6 244.8 251.0

PV of Minimum Payments 12005.3 11079.3 19468.4 15912.7 15786.5 1339.8 1377.7 1415.5 1453.4 1491.2 1529.0

Implied Interest in Year 1 Payment 551.0 508.5 893.6 730.4 724.6 61.5 63.2 65.0 66.7 68.4

Pre-Tax Cost of Debt 4.59% 4.59% 4.59% 4.59% 4.59% 4.59% 4.59% 4.59% 4.59% 4.59% 4.59%

Years Implied by Year 6 Payment 6.6 6.5 9.0 7.6 7.3 2.8 2.8 2.8 2.8 2.8 2.8

Expected Obligation in Year 6 & Beyond 1158 1063 1728 1527 1551 120 124 128 132 136 140

Present Value of Lease Payments

PV of Year 1 1848.2 1774.5 2473.5 2092.9 2069.0 334.6 344.2 353.8 363.3 372.9 382.4

PV of Year 2 1570.5 1512.9 2155.6 1843.8 1864.9 274.2 283.4 292.5 301.7 310.8 320.0

PV of Year 3 1339.0 1241.1 1868.7 1626.6 1639.7 218.5 222.9 227.2 231.6 236.0 240.4

PV of Year 4 1154.1 1030.4 1614.5 1418.1 1431.5 167.1 171.3 175.5 179.7 183.8 188.0

PV of Year 5 925.2 849.3 1380.7 1220.1 1239.3 95.9 99.1 102.3 105.5 108.7 111.9

PV of 6 & beyond 5168.3 4671.0 9975.5 7711.1 7542.1 249.4 256.8 264.2 271.6 279.0 286.4

Capitalized PV of Payments 12005.3 11079.3 19468.4 15912.7 15786.5 1339.8 1377.7 1415.5 1453.4 1491.2 1529.0



Walmart Inc.

Effects of ESOP Exercise and Share Repurchases on Common Stock Account and Number of Shares Outstanding

Number of Options Outstanding (shares): 0

Average Time to Maturity (years): 0.00

Expected Annual Number of Options Exercised: 0

Current Average Strike Price: -$             

Cost of Equity: 6.48%

Current Stock Price: $148.00

Fiscal Years Ending Jan. 31 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E

Increase in Shares Outstanding: 0 0 0 0 0 0 0 0 0 0

Average Strike Price: -$             -$             -$             -$             -$             -$             -$             -$             -$             -$             

Increase in Common Stock Account: -               -               -               -               -               -               -               -               -               -               

Share Repurchases ($) 6,767 6,461 6,271 6,382 7,134 0 0 0 0 0

Expected Price of Repurchased Shares: 148.00$       155.22$       162.80$       170.75$       179.08$       187.82$       196.99$       206.60$       216.69$       227.26$       

Number of Shares Repurchased: 46                42                39                37                40                -               -               -               -               -               

Shares Outstanding (beginning of the year) 2,761 2,715 2,674 2,635 2,598 2,558 2,558 2,558 2,558 2,558

Plus: Shares Issued Through ESOP 0 0 0 0 0 0 0 0 0 0

Less: Shares Repurchased in Treasury 46                42                39                37                40                -               -               -               -               -               

Shares Outstanding (end of the year) 2,715 2,674 2,635 2,598 2,558 2,558 2,558 2,558 2,558 2,558



Walmart Inc.

Sensitivity Tables

142.07    3.70% 3.85% 4.00% 4.14% 4.30% 4.45% 4.60%

3.79% 145.19    136.95    129.49    123.13    116.49    110.79    105.54    

3.89% 153.13    143.97    135.72    128.73    121.46    115.26    109.57    

3.99% 162.20    151.92    142.74    135.00    127.00    120.21    114.02    

4.09% 172.65    161.02    150.70    142.07    133.22    125.74    118.96    

4.19% 184.81    171.51    159.82    150.12    140.23    131.95    124.47    

4.29% 199.16    183.75    170.35    159.34    148.21    138.96    130.66    

4.39% 216.35    198.22    182.67    170.03    157.38    146.95    137.67    

142.07    3.99% 4.19% 4.39% 4.59% 4.79% 4.99% 5.19%

0.35         278.75    261.24    245.66    231.71    219.15    207.77    197.42    

0.40         233.71    219.23    206.31    194.70    184.22    174.71    166.03    

0.45         200.43    188.09    177.06    167.13    158.14    149.96    142.50    

0.51         170.39    159.92    150.54    142.07    134.40    127.41    121.02    

0.55         154.50    145.00    136.47    128.76    121.77    115.40    109.57    

0.60         137.99    129.46    121.80    114.88    108.58    102.84    97.58      

0.65         124.30    116.57    109.62    103.33    97.61      92.38      87.59      

142.07    19.00% 20.00% 21.00% 22.00% 23.00% 24.00% 25.00%

3.99% 178.59    174.43    170.27    166.11    161.96    157.81    153.66    

4.19% 169.19    165.24    161.28    157.33    153.39    149.44    145.50    

4.39% 160.65    156.88    153.12    149.35    145.60    141.84    138.09    

4.59% 152.86    149.26    145.67    142.07    138.49    134.90    131.32    

4.79% 145.72    142.28    138.84    135.40    131.97    128.54    125.12    

4.99% 139.15    135.85    132.56    129.27    125.98    122.70    119.42    

5.19% 133.09    129.93    126.77    123.61    120.46    117.30    114.15    P
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142.07    7.65% 8.65% 9.65% 10.65% 11.65% 12.65% 13.65%

9,394      174.60        165.87    157.84    150.49    143.77    137.67    132.15    

9,894      172.34        163.42    155.22    147.69    140.81    134.54    128.86    

10,394    170.09        160.98    152.59    144.89    137.84    131.41    125.57    

10,894    167.83        158.54    149.97    142.09    134.87    128.28    122.28    

11,394    165.58        156.09    147.34    139.29    131.91    125.15    119.00    

11,894    163.32        153.65    144.72    136.50    128.94    122.02    115.71    

12,394    161.06        151.21    142.10    133.70    125.97    118.89    112.42    

142.07    4.95% 5.25% 5.45% 5.65% 5.85% 6.05% 6.23%

9.51% 259.37        186.33    155.53    132.63    114.92    100.82    90.38      

9.81% 265.68        190.95    159.44    136.01    117.89    103.47    92.79      

10.11% 271.61        195.30    163.12    139.19    120.69    105.97    95.06      

10.41% 277.19        199.39    166.59    142.19    123.33    108.32    97.20      

10.71% 282.47        203.26    169.86    145.02    125.82    110.54    99.22      

11.01% 287.45        206.92    172.96    147.70    128.18    112.64    101.13    

11.31% 292.18        210.38    175.89    150.23    130.41    114.62    102.94    

142.07    74.68% 74.78% 74.88% 74.98% 75.08% 75.18% 75.28%

20.55% 184.47        177.43    170.39    163.34    156.30    149.25    142.21    

20.65% 177.43        170.39    163.34    156.30    149.25    142.21    135.17    

20.75% 170.39        163.34    156.30    149.25    142.21    135.17    128.12    

20.85% 163.34        156.30    149.25    142.21    135.17    128.12    121.08    

20.95% 156.30        149.25    142.21    135.17    128.12    121.08    114.03    

21.05% 149.25        142.21    135.17    128.12    121.08    114.03    106.99    

21.15% 142.21        135.17    128.12    121.08    114.03    106.99    99.95      SG
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