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Stock Data
AAeF T AH|XH TR
S&P 500 (2/20) 6,117.52
HIFEI/2EFIt 97.21 /107.95
52% £ 1/%X ($) 1053 / 57.77
APHEY (H2tg) 780,925
[EFA 3 (wgh 4,335
YHFAHAHZ (3M) 17,214,259
Earnings & Valuation
(gt ) FY24  FY25 FY26E FY27E
UIE=Sl] 648,125 680,985 707,215 736,955
o402 27,105 29,504 32,036 35,264
OPM(%) 42 43 45 48
=0[% 17,975 20,283 21,796 24,219
EPS(E) 2.2 25 2.7 3.1
B8 (%) 5.7 13.2 8.7 1.9
PER(tH) 86.4 40.8 35.6 318
EV/EBITDA(HH) 12.2 18.1 17.9 16.4
ROE(%) 22.4 232 219 225
i =2l E(%) 1.4 0.8 0.9 0.9
Performance & Price Trend
ZI140l8 (%) YTD M &M 12M
Al 7.6 5.7 30.4 65.8
S&P Index 40 2.0 93 230
('23.2.21=100) 20tE S&P500

300

200 \,‘J\.ﬁ

100 IS — el

0+ T T T
'23/2 '23/8 '24/2 '24/8

X2 HOlE AEY MAMA I|SFH 2lMXK]

=5 a4



7|25 MRIEH

VEMECYY

20tE 45 30| ¢

|0lE (WMT.US)

X WY (US GAAP 7|&E)

(EFS: USD gk 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26C 24 25 26C
O/ | KAYAM TR 03/ OA/I5 | GAB | AR 0A/5  OAYIR
o=y 173388 | 161508 169335 169588 180554 | 167413 | 64815 680985 708844
(YoY) 57% 60% 48% 55% 41% 37% 60% 51% 41%
(Constant Currency YovY) 49% 58% 50% 62% 53% 56%
Wal-Mart US 117643 | 108670 115347 114875 123523 41817 462415
(YoY) 34% 46% 41% 50% 50% 51% 47%
Walmart International 32419 29833 29567 30277 32208 114641 121835
(Yov) 176% 121% 7.1% 80% -07% 135% 63%
(Constant Currency YoY) 130% 10.7% 83% 124% 57% 9.1%
Sam’s Club 21852 21435 22853 22851 23099 86,179 90,238
(YoY) 20% 46% 47% 39% 57% 22% 47%
Corporate & Support 2839 1570 1568 1585 1,724 6853 6447
E¥Fol 754 | 6841 7940 6708 789 | 7711 | 27002 2348 3253
(YoY) 132% 96% 7.2% 82% 83% 127% 327% 83% 108%
(OPM) 42% 42% 47% 40% 44% 46% 42% 43% 46%
Wal-Mart US 6075 5332 6591 5435 6524 22,154 23832
(OPM) 35% 33% 39% 32% 36% 34% 35%
Walmart International 1438 1533 1360 1204 1404 4909 5501
(OPM) 12% 14% 1.2% 10% 1.1% 1.1% 12%
Sam'’s Club 620 615 581 634 574 2192 2404
(OPM) 19% 21% 20% 21% 18% 19% 20%
Corporate & Support -879 639 592 565 643 2243 2439
Walmart U.S. SSSG
Ex. Fuel 40% 38% 42% 53% 46% 41% 56% 45% 43%
Transactions 43% 38% 36% 31% 28%
Avg. Ticket -03% 00% 06% 21% 18%
E-Commerce Contribution 24% 28% 30% 29% 29%
Wal-Mart U.S. E-Commerce YoY 170% 220% 220% 220% 200%
2% DEPS($) 060 040 067 058 066 065 222 251 271
(YoY) 53% 24% 98% 137% 100% 83% 57% 13.1% 104%
X2 Bloomberg ZAIAMA
SOE AX Jio|HA
AAE= IH A=Y AN JtojEA(eE 2at He| JIF)
- #=01Z(Net Sales) +3~4%
FY1Q26 '25.5.2 - Z™YR0|2(Adj. Operating Income) +0.5~2.0%
- Adj. EPS $0.57~0.58
- &0iZE(Net Sales) +3~4%
FY26 '26. 1. 30 - ZHFEA0|2(Ad]. Operating Income) +3.5~5.5%
- Adj. EPS $2.50~2.60
XtE: |0E
YOIE 02 7|12 8EE 30|
53%
4 6%
42%
40%
38%
Q4FY24 QIFY25 Q2FY25S Q3FYZS  Q4FY25
Ego[:g‘j'lfn +240 bps +2B0 bps +300bps  +290bps +290 bps
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