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Macy BUY 13 Target ($) 56.9

HOLD 7 Price($) 51.84
SELL 0 Mkt cap ($m) 19,102.10

million $ 2010A 2011A 2012A 2013F 2014F

Pre-Tax Profit 1,320.0 1,968.0 2,102.0 2,323.7 2,477.8

Net Income 847.0 1256.0 1335.0 1489.0 1581.0

EPS 1.98 2.92 3.24 3.80 4.36

EPS growth (%) 153.8% 47.5% 11.0% 17.3% 14.7%

PER (x) 26.18 17.75 16.00 13.64 11.89

DPS 0.2 0.35 0.8 0.98 1.1

Dividend yield (%) 0.4 07 15 1.9 21

BPS 11.06 13.06 14.22 15.51 16.37

P/BV (x) 4.69 3.97 3.65 3.34 3.17

ROE (%) 16.64 21.91 22.28 25.16 26.76

ROA (%) 4.04 5.88 6.2 8.9 9.4
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Mkt Cap: 19,102.1 million $
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