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1997 1998|1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [2008 [2009 [2010 | 2011 [2012 {2013 [2014 | ©VALUELINEPUB.LLC| 16-18
18.62 | 1869 | 19.64| 21.11| 2055| 20.94| 2325 | 2545 | 2805 | 3121 | 3449 | 36.43 | 3254 | 3745 | 4261 | 4350 | 46.20 | 48.95 |Sales per sh 57.35
3.08 2.98 321 3.64 322 375 429 5.07 5.55 6.71 7.29 6.65 6.12 743 7.94 8.34 8.95 9.65 |“Cash Flow” per sh 11.80
1.94 1.87 2.11 232 1.79 250 3.02 375 412 5.06 5.60 4.89 452 5.75 5.96 6.32 6.82 7.45 |Earnings per sh A 9.40
1.06 1.10 112 1.16 1.20 1.24 1.32 144 1.68 1.84 192 2.00 2.04 2.10 2.20 2.36 2.54 2.72 |Div'ds Decl'd per sh Bs 330
1.74 1.78 1.30 141 1.25 98 86 1.19 1.25 159 2.01 2.12 127 153 198 2.16 2.20 2.25 |Cap’l Spending per sh 2.40
7.32 7.38 7.89 8.24 118 7.68| 1006 | 1320 | 13.39 | 1356 | 16.56 | 14.24 | 17.96 | 22.00 | 22.19 | 2560 | 29.35| 33.60 |Book Value per sh 50.80
809.45 | 803.85 | 797.42 | 792.17 | 782.61 | 779.96 | 784.12 | 786.29 | 754.54 | 734.36 | 709.16 | 693.54 | 710.60 | 711.98 | 694.97 | 687.09 | 681.00 | 676.00 |Common Shs Outst'g © | 668.00
236 223 20.8 19.9 311 244 228 219 18.9 15.2 15.0 14.6 14.1 145 145 14.5 | Bold figyres are |Avg Ann’l P/E Ratio 145
1.36 1.16 1.19 1.29 1.59 1.33 1.30 1.16 1.01 82 .80 .88 94 92 91 91 ValuejLine Relative P/E Ratio .95
23% | 26%| 26%| 25% | 22% | 20%| 19% | 18% | 22% | 24% | 23% | 28% | 32% | 25% | 25% | 25% | ="' |Avg Ann'l Divid Yield 2.4%
CAPITAL STRUCTURE as of 12/31/12 18232 | 20011 | 21167 | 22923 | 24462 | 25269 | 23123 | 26662 | 29611 | 29904 | 31450 | 33100 |Sales ($mill) 38300
. . . 26.5% | 30.6% | 31.1% | 32.3% | 29.7% | 25.2% | 25.8% | 26.4% | 25.0% | 26.0% | 26.4% | 26.8% |Operating Margin 28.0%
I?tg'egfgigfgon:”?‘”'- E’#fn't”efe gtf;fggﬁl{“'”- 9640 | 9990 | 986.0 | 1079.0 | 1072.0 | 11530 | 1157.0 | 11200 | 1236 | 1288 | 1350 | 1400 |Depreciation ($mill) 1500
' (22% of Capital) | 24030 | 20900 | 3199.0 | 38510 | 4096.0 | 3460.0 | 31030 | 41600 | 4283 | 4444 | 4750 | 5150 |Net Profit (Smill 6375
32.9% | 33.0% | 34.7% | 30.6% | 33.9% | 33.4% | 32.2% | 26.2% | 27.8% | 29.0% | 30.0% | 30.0% |Income Tax Rate 30.0%
Uncapitalized leases $194 mill. 13.2% | 14.9% | 15.1% | 16.8% | 16.7% | 13.7% | 13.8% | 15.6% | 14.5% | 14.9% | 15.1% | 15.6% |Net Profit Margin 16.6%
Pension Assets-12/12 $19.0 bill. Oblig. $21.2 bill. | 2638.0 | 2649.0 | 1877.0 | 1623.0 | 4476.0 | 3759.0 | 5898.0 | 6126.0 | 6799 | 7430 [ 7850 | 8275 |Working Cap'l ($mill) 10300
Preferred Stock None 1735.0 | 727.0 | 1309.0 | 1047.0 | 4019.0 | 5166.0 | 5097.0 | 4183.0 | 4484 | 4916 | 5175 | 5450 [Long-Term Debt ($mill) 6800
Common Stock 687 091,650 shares 7885.0 | 10378 | 10100 | 9959.0 | 11747 | 9879.0 | 12764 | 15663 | 15420 | 17575 | 19975 | 22725 |Shr. Equity ($mill 33950
25.5% | 27.3% | 28.5% | 35.4% | 26.6% | 23.6% | 18.4% | 21.5% | 22.0% | 20.1% | 19.0% | 18.5% |Return on Total Cap'l 16.0%
MARKET CAP: $72.8 billion (Large Cap) 30.5% | 28.8% | 31.7% | 38.7% | 34.9% | 35.0% | 25.0% | 26.6% | 27.8% | 25.3% | 24.0% | 22.5% |Return on Shr. Equity 19.0%
CURRENT POSITION 2010 2011 12/31/12 | 17.4% | 18.0% | 18.9% | 24.9% | 23.1% | 20.9% | 13.8% | 17.0% | 17.7% | 16.0% | 15.0% | 14.5% [Retained to Com Eq 12.5%
Cas(ﬁMA”-SLS-LtS 4478 3680 4531 43% | 38% | 40% | 36% 34% | 40% | 45% | 36% 36% 3% | 36% 36% |All Div'ds to Net Prof 35%
Receivables 3615 3867 4061 | BUSINESS: 3M Company is a diversified manufacturer and tech- ~ Graphics (11.7%); and Electro & Communications (10.6%). 2012
Ion;/heenrtory (FIFO) 3%2; %‘21%9 2281 nology company with operations in more than 65 countries. It is a R&D: $1.6 billion, 5.5% of sales. Employs about 87,700. Officers &
Current Assets 15215 12240 13630 leader in many of the geogfaphic markets it serves. The con- directors own less than 1.0% of common stock; Stgte Street 7.5%;
Accts Payable 1662 1643 1762 g_Iomerate currently operates six segments: Industrial & Transporta-  BlackRock, 5.9% (3/13 proxy). Chairman, President & CEO:
Debt Due 1269 682 1085 | tion (34.0% of 2012 sales); Health Care (17.0%); Consumer & Of- George W. Buckley. Incorporated: DE. Address: 3M Center, St.
Other 3158 3116 3353 | fice (14.2%); Safety, Security & Protection (12.5%); Display & Paul, MN 55144. Telephone: 651-733-1110. Internet: www.3m.com.
Current Liab. 6089 5441 6200 '3n Company reported decent results likely be a bit less pronounced than we
ANNUAL RATES  Past Past Estd'10-12| to close out 2012, and likely got off to previously anticipated, however, so we
g;hggge(pe”h) i, Sys. e | a solid start this year. The diversified trimmed three pennies from our share-
“Cash Flow” 80%  45%  75% manufacturer and technology company profit call.
Earnings 10.0% 45% 80% | topped our fourth-quarter sales target by We are introducing our 2014 estimates
Dividends o S0 83 | slightly more than $200 million, as organic in this Issue. For now, we think sales and
. — . (local-currency) revenue growth was high- share-earnings growth will be 5% and 9%,
cal- QUARTERLY SALES ($ mill.) Ful | er than anticipated. Share earnings, respectively. We think the Industrial &
endar |Mar31 Jun.30 Sep.30 Dec.3l| Year | meanwhile, came in two pennies below our Transportation and Healthcare groups will
2010 | 6348 6731 6874 6709 |26662 | estimate, which was mostly due to a com- continue driving the bulk of the advances
2011 | 7311 7680 7531 7089 |2911 | pination of the challenging economic in the near term.
2012 | 7486 7534  TA97 7387 129904 | climate and foreign exchange headwinds. The board recently increased the
%gﬁ gggg gggg gggg gggg %‘1‘88 We think the conglomerate will report quarterly payout. Indeed, the con-
decent results for the recently ended glomerate boosted the annual dividend by
cal- EARNINGS PER SHARE A Full | March quarter, as growth in emerging 8%, to $2.54 a share. Also, as noted above,
endar |Mar31 Jun30 Sep30 Dec3l| Year | markets should offset softness in more- share repurchases are likely to continue
2010 | 140 154 153 128 | 575| established geographies. Better opera- for the foreseeable future, as free cash flow
2011 | 149 160 152 135 | 596/ tional performance and higher prices is ample.
%glg 1-29 1.Gg 165 12% gg% should help bolster margins, and share This blue chip remains a timely selec-
20%4 %8(5) %2 %g; %'80 745 repurchases should boost bottom-line com- tion, thanks to a steady string of fa-
: : : : : parisons. All told, vorable earnings comparisons and
Cal- | QUARTERLYDIVIDENDSPAID®s | Full | \We expect to see a similar story as strong share-price momentum. The
endar | Mar.31 Jun.30 Sep.30 Dec.dl| Year | 5013 continues to unfold. The operating equity is now trading at an all-time high,
2009 | .51 51 51 51 204 environment will probably remain soft, es- however, so long-term capital appreciation
2010 | 525 525 525 525 | 210 pecially in Europe, so 3M Company has its potential leaves a bit to be desired in our
2011 | 55 55 55 55 | 220 | \work cut out for it. That said, we actually opinion. Still, this issue is a decent pick for
%8% gg 59 59 59 236 | added $300 million to our full-year sales conservative and income investors.
L 635 target. Operating margin expansion will Erik A. Antonson April 19, 2013

(A) Diluted earnings. Excludes nonrecurring:
'97, 59¢; '98, (43¢); '99, 7¢; '00, (10¢); '01,
(5¢); '10, (12¢). Excludes discontinued: '96, 1¢;
'06, 47¢; '07, 60¢. Earnings may not sum due
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to rounding or changes in shares outstanding.

Next

earnings report due late April.

(B) Dividends historically paid mid-March,
June, September, and December. = Dividend

reinvestment plan available.
(C) In millions, adjusted for stock split.

Company’s Financial Strength At++
Stock’s Price Stability 95
Price Growth Persistence 50
Earnings Predictability 80

To subscribe call 1-800-833-0046.




