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Stock Data
UAREF T AH[TH ORI
S&P 500 (11/21) 6,602.99
I FIt/ S HFIL 105.32 / 117.67
523 A 0/%|H (9) 109.58 / 79.81
Al7HEY (HHatg) 839,701
FESTA & (HT) 4,365
LYHFHNHY (3M) 17,427,973
Earnings & Valuation
(43t $) FY24  FY25 FY26E FY27E
I/E=R 648,125 680,985 711,431 745461
Yol 27,105 29,504 30,582 34,035

OPM(%) 42 43 43 4.6
=0|9f 17,975 20,283 21,166 23,497
EPS(Z2]) 2.2 2.5 2.6 3.0

BIt&(%) 5.7 13.2 46 12.4
PER(HH) 86.4 417 40.1 35.7
EV/EBITDA(HH) 53 8.7 8.4 7.7
ROE(%) 22.4 232 215 220
iS40 E(%) 1.4 0.8 0.9 0.9
Performance & Price Trend
FIAE (%) YTD M M 12M
ey 16.6 -0.8 9.2 19.2
S&P Index 11.2 -29 10.1 105
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B FY3Q26 A% AL (xfon
dti=t 179.5 177.6 1.1%
Walmart U.S. SSSG 4.5% 4.0% 0.5%p
Epsielule] B 7.25 7.10 2.0%
(OPM) 4.0% 4.0% 0.0%p
K|Hiz=3=2=01< 4.97 473 5.0%
Zd EPS 0.62 0.60 3.3%

Xt&: 3AFKLE, Bloomberg HAIM A

FOIE &% 0| Y MY (US GAAP 7|E)

(4ot USD 412) 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26C | 1Q27C 25 26C 27C
103124 0B/5 | OAYS  0B1/5  108/5  0131/% | 036 | 013/5 031/ 0/31/Z7
Oifzsoy 169.6 180.6 165.6 177.4 179.5 190.1 174.2 681.0 710.9 745.2
(Yoy) 5.5% 4.1% 2.5% 4.8% 5.8% 12.1% -3.5% 5.1% 4.4% 4.8%
(Constant Currency YoY) 6.2% 5.3% 4.0% 5.6% 6.0% 5.0% 4.9% 50% 4.5%
Wal-Mart US 1149 1235 1122 1209 120.7 129.0 1165 462.4 4816 5012
(Yoy) 5.0% 5.0% 3.2% 4.8% 5.1% 12.3% -5.7% 4.7% 42% 4.1%
Walmart International 303 322 29.8 312 335 353 333 1219 1286 1397
(YoY) 8.0% -0.7% -0.3% 5.5% 10.8% 16.7% 33% 6.3% 55% 8.6%
(Constant Currency YoY) 12.4% 5.7% 7.8% 10.5% 11.4% 6.1% 6.7% 9.1% 85% 7.0%
Sam’s Club 229 23.1 22.1 23.6 23.6 24.1 23.1 90.2 934 979
(Yoy) 3.9% 5.7% 2.9% 3.4% 3.1% 5.3% 0.0% 4.7% 35% 4.9%
Corporate & Support 1.6 0.0 1.6 1.7 -0.5 -0.6 -0.5 0.0 0.0 00
=@gdo 6.7 79 7.1 73 6.7 85 79 293 30.1 336
(Yoy) 8.2% 8.3% 4.3% -8.2% -0.2% 26.7% 0.6% 8.3% 2.5% 11.6%
(OPM) 4.0% 4.4% 4.3% 4.1% 3.7% 4.5% 4.5% 4.3% 4.2% 45%
Wal-Mart US 5.4 65 5.7 6.7 58 6.9 6.4 239 25.0 275
(OPM) 4.7% 5.3% 5.1% 5.6% 4.8% 5.3% 5.5% 5.2% 5.2% 55%
Walmart International 12 1.4 13 12 0.7 17 1.6 5.5 5.5 6.4
(oPm) 1.0% 1.1% 1.1% 1.0% 0.6% 13% 1.4% 1.2% 1.1% 13%
Sam’s Club 0.6 0.6 0.7 0.5 0.7 0.6 0.7 24 25 2.7
(oPm) 2.1% 1.8% 23% 1.6% 2.0% 1.7% 22% 2.0% 1.9% 1.9%
Corporate & Support -0.6 -0.6 -0.5 -1.2 -0.5 -0.6 -0.5 =24 -2.6 -2.6
Walmart U.S. SS5G
Ex. Fuel 5.3% 4.6% 45% 48% 45% 41% 3.7% 45% 43% 3.9%
Transactions 3.1% 2.8% 1.6% 1.5% 1.8% 1.4% 1.7% 1.5% 2.1%
Avg, Ticket 2.1% 1.8% 2.8% 3.1% 2.7% 2.5% 2.3% 2.6% 1.9%
E-Commerce Contribution 2.9% 2.9% 3.5% 4.2% 4.4% 3.7% 3.3% 3.7% 3.5%
Wal-Mart U.S. 22.0% 20.0% 21.0% 26.0% 28.0% 18.6% 15.7% 17.6% 20.7% 11.8%
E-Commerce YoY
X DEPS($) 0.57 0.65 0.56 0.88 0.62 0.72 0.68 251 2.62 2.96
(Yoy) 11.8% 83% | -11.1% 57.1% 8.8% 27.1% 4.7% 13.6% 4.4% 12.9%

X2 Bloomberg ZAIAA
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FY2026 A . - =0iE(Net 5a|e§) +3'75N,4'75% (Arsr 2%
o2t Jfo[EiA 25.07. 31 - ZFFA0|2(Ad]. Operating Income) +3.5~5.5%
- Adj. EPS $2.52~2.62 (2=XQl =2tg20] 2 o =)
FY3026 YA . - =0iE(Net Sa|e§) +4.8~5: 1% (48 =%F)
o2t Jfo[EiA 25.10. 31 - ZYFA0|2|(Ad]. Operating Income) 4.8~5.5%
- Adj. EPS $2.58~2.63 (R& X0l 80| U2 A% XH)
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Walmart U.S. comp sales'

53%

4.6% 45% 4.6% 45%

Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26

eCommerce
Contribution +290 bps +290 bps +350bps +420 bps +440 bps
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Low- and middle-income consumers were more likely than high-income
consumers to trade down because of tariffs.

Tactics adopted by US consumers who expect to change spending habits due to recent tariff news

Spending-habit changes,’ % of respondents (n = 2,333) Change, by income,’ percentage point shift from all incomes
Cutting back on nonessential spending 54 - - _
Purchasing fewer items overall 48 - - _
Switching to lower-priced products 43 _ l‘l _
Delaying purchases 40 . 1 l1 E
Buying items secondhand 26 | )|
Purchasing from different stores/websites 26 0 n l1
Making choices based on country of origin 21 E -
Making purchases sooner | 20 5 o] -
<$50,000 $50,000-$99,999 =$100,000
(n="769) (n="T18) (n =1B49)

Xt&: McKinsey, Bloomberg
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