2026,5.27
IISEH BMXME | 0=27|YeM

Walmart (wmr.us)

OlHX| 7t4 &0 THE fE 2

- 02| Ty BHoIN, 22Y Q5 19 oK

- O] 712 A5 02 OISt HIR 2Tt 9 AH| Al2| 9= 282 FJp XY

- AT HQE S| Tt ME Narratives S@6HK(2 T ZHol= Q9|
OfZEl, =™ EPS A& 7|CHX| et
Walmart Q| FY1Q27(3H7|2tL: 26, 4. 30) =L $177.8 B (YoY

—

+73%)°F =™ EPS &=
HMM AL $175,18(1.5%

$0.66(Y0Y +17.9%)2 7|=2%Ct
AS)QF A EPS HMMA $0.66(HAMAMA

iIESeT

ol Feidk= €8s Ea** SHH Al 7ICHX|Of SESRUCE,
OILIX| 712 M5 FES HHOIY & AUAH X £
3L MY IE oflUX| 7tE 4S52 Walmart 2] 224 7 HI8
S22 OI0AL FY1Q27 7I1=E OUX| HIE &S2Z Ol CHH| <F
$175M 9| =Jt H|ZO| w}on, Ol Y0 IFE 7IE &

250bp 9| &%t gitE XMLt ot Walmart =
SHE HIEO| HIE|X| QUUKXITE OfLfX| ItHO| A
AE FHEHIDEE FHeE JtA QYo

ACt

A AHIXF 7HH0

+201M RXIE B2

rh
=
rot
o
=

IT
=}
—1
=]

Al
o

Ol4X| 7t uroE= S718tD Walmart = HX HA[SH FY27 2t
JIO|HA(BR0[ Yoy +6~8%)2 SXIMULCL JIO[HA {Xe e-
A TUHE X% MUz Y Mo OE It 3

commerce L
Aolek= JKFg0l  J[gret

Xl 71 2|A30F HeHE
TEEL.

o=z

A

M3z J20| TE AWML Sk =7 7
GEOL AcH 22 X 0P| K bade-down
Walmart ©f S37| AIM™KE ool IEHOR QBXHo|Ct
sinol &2 Olux| Jko| II%% (91, EDIHo2 AH| 42
S2H| Ms0| W2 Sgo| INpiCh AR IS Mmem
ALA B0 SA R4 DAo| R FQY0| 2022 W 0/
HSOZ 10 22 OfHZ WOINCID SIFoI0, HASSS F4oZ o
AHXP QE0] JRASIED USS AARMCHL 2022 @S 2iAjof-
SazlolLt ZY w2 IR ofU{X| J20| ISUH ADIR, HThel

HO M

ts-doll &<

AH|  SIAb

—

x|

or

2 o

L=t

H i

ta

go

o
=

Il= %?EJ’

[I|0

N2/RE

S Analyst 8f4F, CFA

RA H8Y

> EMETL / BERT HANA
AT FTH 26.5.22): $120.27
$138.63

=L £S5

> EXtold

24 A

AL

(i[ES H2e
93% 7%

Stock Data
Meipe AT BOHRAR
S&P 500 (5/22) 7,473.47
[N ESIYI=E £} 120.27 / 138.63
527 £|10/%X (%) 135.16 / 93.43
Al7HEY (HHatg) 958,671
SEFA 4 (e 4386
LBIHAY (3M) 19,288,114
Earnings & Valuation
(42t $) FY25  FY26 FY27E FY28E
U/E=R1 680,985 713,163 751,437 786,137
@002 29,504 31096 33843 37,549

OPM(%) 43 4.4 45 48
09| 20,283 21,178 23226 26,039
EPS(Z®) 25 2.6 2.9 33

BIt&(%) 13.2 5.2 10.1 12.9
PER(HH) 417 483 41.4 36.6
EV/EBITDA(HH) 18.1 20.7 205 18.6
ROE(%) 232 222 215 224
iS40 E(%) 0.8 0.8 0.8 0.9
Performance & Price Trend
FHEYE (%) YTD M &M 12M
ey 8.0 -75 14.2 25.4
S&P Index 9.2 43 10.5 28.8
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Walmart (WMT.US)

Ol4X] 7t& +Z0| FA0| ZFdh= £H| AEES Iiedstn U= Hof| ==
2RIt UCH ESH FY2027 2 OUX| 7tF ¥59 F¥o| 27| Mo Z
T R 27101 CE, &5 AN HAMA| e 1Y 2F JtsdE XS]
Y1, X|EXN FF 50| WHE WRoolM £E0| EXfot= 2 ©I| It
ol Qog Wt QUCt
Walmart FY1Q27 A& vs ZMMA (ete: Moy
& FY1Q27 A& A (Xtol)
atEA 177.8 175.1 1.5%
Walmart U.S. SSSG 4.1% 4.0% 0.1%p
Z=FIYol 7.49 7.76 -3.4%
(OPM) 4.2% 4.4% -0.2%p
X|df===2=01< 533 5.28 1.0%
2 EPS 0.66 0.66 0.0%
Xt2: SIAIXLE, Bloomberg HAMIMA, 7|25 2|AX]
Walmart &% 0] 2 MY (US GAAP 7|&)
(Ere}: USD 1Q26 2Q26 3Q26 4Q26 1Q27 2Q27C  3Q27C 26 27C 28C
MRS RS 10B31/5 QRS | % 031/ 1081/ | 031/ 031277 031/Z7
Ofz=oy 165.6 177.4 179.5 190.7 177.8 186.6 188.3 713.2 749.9 785.5
(YoY) 2.5% 4.8% 5.8% 5.6% 7.3% 5.1% 6.1% 4.7% 5.2% 4.7%
(Constant Currency YoY) 4.0% 5.6% 4.8% 5.3% 5.9% 4.9% 4.7% 5.2% 4.8% 4.3%
Wal-Mart US 112.2 120.9 120.7 129.2 117.2 125.9 125.6 483.0 502.8 523.9
(YoY) 3.2% 4.8% 5.1% 4.6% 4.5% 4.1% 3.8% 4.4% 4.1% 4.2%
Walmart International 298 31.2 335 359 351 344 36.4 130.4 1435 153.3
(YoY) -0.3% 55% 10.8% 11.5% 18.0% 10.1% 8.6% 7.0% 10.0% 6.8%
(Constant Currency YoY) 7.8% 10.5% 11.4% 7.5% 1.9% 2.5% 5.0% 9.3% 4.8% 8.3%
Sam'’s Club 22.1 236 335 359 234 24.7 24.7 93.0 97.4 102.2
(YoY) 2.9% 3.4% 46.8% 55.5% 6.1% 4.6% 4.4% 3.1% 4.7% 5.0%
=¥gFo|9 7.1 73 6.7 87 7.5 8.8 8.0 298 341 378
(YoY) 4.3% -8.2% -0.2% 10.8% 5.0% 20.3% 10.0% 1.6% 14.4% 10.8%
(OPM) 4.3% 4.1% 3.7% 4.6% 4.2% 4.7% 4.3% 4.2% 4.5% 4.8%
Wal-Mart US 5.7 6.7 58 7.0 5.9 7.4 6.4 252 263 29.7
(OPM) 5.1% 5.6% 4.8% 5.4% 5.0% 5.9% 5.1% 52% 52% 5.7%
Walmart International 13 1.2 0.7 1.9 1.6 1.5 1.4 5.1 6.5 73
(OPM) 1.1% 1.0% 0.6% 1.5% 1.4% 1.2% 1.1% 1.1% 1.3% 1.4%
Sam’s Club 0.7 0.5 0.7 0.6 0.7 0.6 0.7 2.4 2.6 2.8
(OPM) 2.3% 1.6% 2.0% 1.7% 1.9% 1.8% 1.9% 1.9% 1.8% 1.9%
Corporate & Support -0.5 -1.2 -0.5 -0.8 -0.7 -0.7 -0.6 =29 -2.6 =27
Walmart U.S. SS56
Ex. Fuel 4.5% 4.8% 4.5% 4.6% 4.1% 3.9% 3.8% 4.6% 3.9% 4.0%
Traffic 1.6% 1.5% 1.8% 2.6% 3.0% 4.4% 23% 2.2% 2.4%
Avg. Ticket 2.8% 3.1% 2.7% 2.0% 1.1% 1.5% 1.2% 1.5% 1.5%
E-Commerce Contribution 3.5% 4.2% 4.4% 5.2% 5.3% 4.1% 4.2% 4.3% 4.1%
U.S. E-Commerce YoY 21.0% 26.0% 28.0% 27.0% 18.5% 18.0% 17.9% 20.7% 16.4% 15.4%
27 DEPS($) 0.56 0.88 0.62 0.74 0.66 0.75 0.69 2.58 2.92 3.30
(YoY) -11.1% 57.1% 8.8% 12.1% 179%  -13.6%  -21.6% 2.4% 13.2% 13.0%
XI&E: Bloomberg Z#HAIAA, I1&FH 2IAX]
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Walmart FY27 9 1027 A% JI0|EA

BAAE BAAY Ay JrolEA(ete Tt Mol 7IF)
- «=0f=(Net Sales) +3.5~4.5%
FY27 7t0|HA '27.01. 31 - Z™YF0|Q|(Ad]. Operating Income) +6~8%

- Adj. EPS $2.75~2.85

2=04Z(Net Sales) +4.0~5.0%
FY2Q27 7t0|EA | '26.07. 31 - 2™F0|2(Ad]. Operating Income) 7~10%
- Adj. EPS $0.72~0.74

Xt2: Walmart, 7|53 2|AX|

Walmart O0j= 7|2 4&& 20|

Strong growth in grocery and general merchandise
categories; partially offset by 100 bps headwind

Walmart U.S. comp sales’ from maximum fair pricing legislation in pharmacy

Broad-based share gains across categories and
income tiers led by upper-income households

+ Comp sales +4.1% driven by accelerated customer
45% 46% 45% 46% transactions and increased unit volumes

41% = Transactions ex fuel: +3.0%
> Average ticket ex fuel: +1.1%
+ Total like-for-like inflation +1.2%

+ eCommerce includes -45% growth in store-fulfilled
delivery; total advertising +36%, including Walmart

Connect +44%; and Marketplace sales up nearly
Q1FY26 Q2FY26 Q3FY26 Q4FY26 QI1FY27 50% (best performance in 10 quarters)

eCommerce  ,zsopoc  4420bps  +440bps  +520bps  +S30bps © USINg stores, achieved faster delivery speeds on
Eontoution broader assortment; expedited deliveries (under 3
hours) represented ~36% of store-fulfilled orders

Xt@: Walmart, 7|53 2|MX|

0|= O|AHMA UHE HEE H|uw: OlOHE vs Walmart
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Xt&: Amazon, Walmart, 7133 2|AX|
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« Share repurchases during the
quarter totaled 52.1billion
representing 16.6 million
shares, at an average price of
$125.51 per share

Remaining share repurchase
authorization is $28.2 billion

QIFY26 Q2FY26 Q3FY26 Q4FY26 QIFY27

M Dividends Sharerepurchases

Returnsto

shareholders 564 $35 527 $30 541

Xt@: Walmart, 7|253 2|MX|

Walmart FW12M P/E SHE 3=0|
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Xt&: Refinitiv, 71252 2IMX]

Walmart FW12M EV/EBITDA BHE 30|
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Xt&: Refinitiv, 71253 2IMX|
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Compliance Notice
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