2026.01.30
g5 AMXIME | 027|YeN

S Ed| (ourrus)

Trade—down AH| =M|9] 48|

fjo

ME/F

- 0|29 CO|4, X{7te] A4et/O|HIE:

Oro
fjo

== T

- multi-price M2t 53t basket size ZHTHRt TG

* Trade—down B0 L& XN 23] K&

0l M E3

AT s AT =Y 2HNoz YIET] A%

Dollar Tree = multi-price XF =t J1F QY @it 2H7XMoZ
JEAIBHEIT] AR HIZJHMO| bt OfE XIHE M2 SolLl
UCH 3025 XM 2N FE0| X|&El= 2F0| S0t 4TIt
YoY 2 +45% BIf5td GPM O] 05%p HME|H, Thadt JH Qli
[ME E0 multi-price M2t0f| 2 basket size SR} OfE HZ9|

2X JHM0| EHOZ LIEHET| AEIMCH= FO0| SFXO|LY.

Trade—down AH| FEA|Q| £5]F

Dollar Tree &= AH| 2|7t HIIHOZ 3FL|=
2H|EQ| ‘trade-down’ S{YUNK| Z+5HH
HR% g2 BTHEICY

2024 A Gefit MIE HEte| FIb XF
S0 HE SO0

Cleflojgle Zot2 oM =Tt

=HOIM, S &5

Uiz ¥ X&Hd2

SEcan|
orslol THH Qai7t HCHEIH, AEf
=0 Jra olx mr Hm DAXY ITOJA

M7= 88 X580

QIZgoldnt na2|

Hato] =

ox

H1

I:I

CHok A2t fobHCE
JgLf, 2025 @ S0 FXE QEY0ld 2F SlofMe AHXE
EXNES 24| ZA0P7|ELhs, 2|1E 0|83tH RS M'EoA IHACHIt
22 M4E= 0|85k= ‘Trade-down’ £ M&Stn ULt O]
10l Dollar Tree & 7|& XNASE D@0t ofL|2}, 714 QIZ=ot
=0 B9 AS0| AHIEX| M 7 = A
MCHEICH SAFIL Multi-price X2 Sl

Aot U7 UHROICH WekM, traffic 2
SAOf HTD} A50] LIEHLIEHN, SOl =0
AE0| AHIZEE T|HCE Tt OiE +X9

JtAtE| D e =HOZ THECH

Ot

1= I-}

A

J
o
o

|o
Hu

E
o
Jot
ozt
ot
kI
30

=S
H

o
E35
S0

ol
_‘_O
k>
An
o4
=2
o
ret
N
ik
o
g

i
rH
njo

t

1o
ot
of
oX
ikl
0x
o

Ral
mn
T
e

1A

A 0||r|
mjo

0x

0_):!_ 1]

S =

o HiF
HU ro

bS

M

r
J

> HIET} / SEETE HHMA

S Analyst 94&, CFA sjpark@kiwoom.com
RA EHEY kwonyy@kiwoom.com

SAXHFIH26.01.29): $117.31

S2HE=IF HMMA: $121.61

> EXtodE HMMA

:

28% 69%

Stock Data
AAeF T AHIXY EORSR
S&P 500 (1/29) 6,969.01
SR/ 2Bt 117.31 /121,61
52% % 1/%X ($) 1424 /618
AIPHE (a42tg) 23,327
SEFA 5 (#Th 199
YWTFHAY M) 3,349,257
Earnings & Valuation
(gt $) FY23  FY24 FY25E FY26E
af= 16,781 17,578 19,466 20,686
Foly 1,774 1,462 1,664 1,848

OPM(%) 10.6 83 8.6 8.9
=019 -998 -3,031 1,185 1,313
EPS(E) -46 -4 5.7 6.7

B7te(%) <Py x| 12.3 16.2
PER(tH) 18.7 135 205 17.6
EV/EBITDA(HH) 11.9 7.4 8.3 5.8
ROE(%) -12.4  -53.7 338 316
i =2l E(%) 0.0 0.0 0.0 0.0
Performance & Price Trend
FHEYE (%) YTD M &M 12M
HrH -4.6 -5.3 2.0 58.1
S&P Index 1.0 0.1 8.8 13.0
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gl B2 &M 0| I MY (US GAAP J|E)

(€49} USD Hgh 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25C | 1Q26C 24 25C 26C
Nno24  @O/S5 | BB/5  BW@/5  NA/S  @O/% | BB | RO/S @O/ ©O/Z7

of=y 4,341 5,000 4,640 4570 4,751 5,463 4,970 | 16,781 17,579 19,424
(YoY) -40.7% 07% | 113%  123% 9.4%  258% | -0.6% | -408% 48%  105%
Consumable 2,164 2,261 2,337 2311 2,351 2,492 2,481 7916 8575 9,492
(YoY) 11.6% 24% | 117%  123% 86%  15.2% 98% | 13.4% 83%  10.7%
Discretionary 327 539 181 20 344 577 197 1,073 1,047 1,121
(YoY) 26%  —43% 9.0%  32.0% S51%  761% | -635% | 106%  -25% 7.1%
Same Store Sales 1.8% 2.0% 5.4% 6.5% 4.2% 45% 3.2% 5.8% 1.8% 4.8%
Ticket Growth 0.3% 1.3% 2.8% 3.4% 45% 4.6% 33% | -15% 0.1% 3.4%
Traffic Growth 1.5% 0.7% 2.5% 30%  -03% 0.1% | -03% 7.4% 1.6% 1.7%
Net Store Growth 241 7,635 135 132 121 46 120 7,903 8,088 414
E= ] 1,537 1,883 1,653 1,574 1,705 2,127 1,775 | 6,020 6,294 7,044
(GPM) 354%  37.7% | 356%  344%  359%  389% | 357% | 359%  358%  363%
ERH| 1,207 1,349 1,269 1,343 1,362 1,422 1,341 4,245 4,832 5,384
(YoY) -357%  115% | 155%  139%  129%  17.9% | -06% | -366%  138%  11.4%
(TE|g) 278%  270% | 273%  29.4%  287%  260% | 270% | 253%  275%  27.7%
=¥gFo|9 331 534 384 231 343 705 434 1,775 1,462 1,661
(YoY) 9.6% -26.5% 0.6% 7.0% 3.8% 113.1% -18.6% -20.7% -17.6% 13.6%
(OPM) 7.6%  10.7% 8.3% 5.1% 72%  12.9% 87% | 10.6% 8.3% 8.5%
Same store spread -42% -1% 6% 6% 5% 2% 4% -47% 3% 2%
=7 DEPS($) 1.08 -17.17 1.47 0.75 1.20 253 154 | -455 -14.03 5.90

Xt2: Bloomberg HAMA(ZHHE T7|E)
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Dollar Tree Annual Comp Trends
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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 | 98 = (]
Purchasing from different stores/websites 26 0 n l‘l
Making choices based on country of origin 1721 2] |
Making purchases sooner | 20 5 o] -
<$50,000 $50,000-$99,999 =$100,000
(n="769) n="715) {n =849

Xt&: McKinsey, Bloomberg
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