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Stock Data
UAREF T AH[TH ORI
S&P 500 (8/21) 6,466.91
I FIt/ S HFIL 96.83 /112,19
527 £|10/%X (%) 1053 / 75.01
Al7HEY (HHatg) 772,744
FESTA & (HT) 4,355
LYHFHNHY (3M) 16,284,226
Earnings & Valuation
(43t $) FY24  FY25 FY26E FY27E
OH =4 648,125 680,985 708,850 741,460
Yol 27,105 29,504 30,607 33,899

OPM(%) 42 43 43 4.6
«=0/¢ 17,975 20,283 21,001 23,397
EPS(Z2]) 2.2 2.5 2.6 2.9

BIt&(%) 5.7 13.2 4.1 12.2
PER(tH) 86.4 417 37.1 33.0
EV/EBITDA(HH) 12.2 18.1 18.3 16.7
ROE(%) 22.4 232 21.4 222
iS40 E(%) 1.4 0.8 1.0 11
Performance & Price Trend
FHEYE (%) YTD M M 12M
ey 7.2 1.0 2.2 28.1
S&P Index 10.0 2.5 7.5 16.1
(23.8.23=100) = HOIE S&P500
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2O0tE FY2Q26 &8 vs ZHIMA @er: Yoz
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B FY2Q26 A5 AL (xfon
dti=t 177.4 176.1 0.8%
Walmart U.S. SSSG 4.8% 4.2% 0.6%p
Epsielule] B 7.88 8.70 -9.5%
(OPM) 4.4% 4.9% -0.5%p
XeH=EE==019 5.45 5.97 -8.6%
XY EPS () 0.68 0.74 -7.7%

Xt&: 3AFKLE, Bloomberg HAIM A

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

(242} USD A1) 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26C 4Q26C 25 26C 27C
o024 0731/24 1083124 0A1/5 | o/5  0731/5  1081/5 | 031/5 0131/ 01/31/27

Otz 169.3 169.6 180.6 165.6 177.4 176.6 188.9 681.0 707.6 7411
(Yov) 4.8% 5.5% 4.1% 2.5% 4.8% 4.1% 4.6% 5.1% 3.9% 4.7%
(Constant Currency YoY) 5.0% 6.2% 5.3% 4.0% 5.6% 5.3%

Wal-Mart US 115.3 114.9 1235 112.2 120.9 462.4

(Yov) 4.1% 5.0% 5.0% 3.2% 4.8% 4.7%

Walmart International 29.6 303 322 298 31.2 121.9

(Yov) 7.1% 80% -07% -03% 5.5% 6.3%

(Constant Currency YoY) 8.3% 12.4% 5.7% 7.8% 10.5% 9.1%

Sam'’s Club 229 229 23.1 221 236 90.2

(Yov) 4.7% 3.9% 5.7% 2.9% 3.4% 4.7%

Corporate & Support 1.6 1.6 0.0 1.6 1.7 0.0
Z3IYolY 7.9 6.7 79 7.1 7.3 6.9 83 293 306 334
(Yov) 7.2% 8.2% 8.3% 43% | -82% 3.4% 5.6% 8.3% 4.1% 9.4%
(OPM) 4.7% 4.0% 4.4% 4.3% 4.1% 3.9% 4.4% 4.3% 4.3% 4.5%

Wal-Mart US 6.6 5.4 6.5 57 6.7 239

(OPM) 3.9% 3.2% 3.6% 3.4% 3.8% 3.5%

Walmart International 1.4 1.2 1.4 1.3 1.2 55

(OPM) 1.2% 1.0% 1.1% 1.1% 1.0% 1.2%

Sam's Club 0.6 0.6 0.6 0.7 0.5 2.4

(OPM) 2.0% 2.1% 1.8% 23% 1.6% 2.0%

Corporate & Support -0.6 -0.6 -0.6 -0.5 -1.2 -2.4
Walmart U.S. SS5G

Ex. Fuel 4.2% 5.3% 4.6% 4.5% 4.8% 3.6% 3.6% 4.5% 4.0% 3.9%

Transactions 3.6% 3.1% 2.8% 1.6% 1.5%

Avg, Ticket 0.6% 2.1% 1.8% 2.8% 3.1%

E-Commerce Contribution 3.0% 2.9% 2.9% 3.5% 4.2%
Wab-art US. 22.0%  220%  20.0%  21.0% | 26.0% 17.6% 19.3% 8.5%
E-Commerce YoY
X7 DEPS($) 0.56 0.57 0.65 0.56 0.88 0.58 0.70 251 2,55 291
(Yov) -8.2% 11.8% 83% -11.1% | 57.1% 1.8% 7.7% 13.6% 1.6% 14.1%

X2 Bloomberg ZAIAA
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EOtE &H J10[EHA

el 1 BHA=Z AX Jto|EAEE aut HQ| JIF)
- &0iE(Net Sales) +3.75~4.75%
FY3Q26 '25.10. 31 - X3 F0|2(Ad]. Operating Income) +3.0%~6.0%

- Adj. EPS $0.58~%0.60
- &= (Net Sales) +3.75~4.75% (&3F =)
FY26 '26. 1. 31 - 2 FY0|2(Ad]. Operating Income) +3.5~5.5%

- Adj. EPS $2.52~2.62 (R X0l 2t20| 2 Me T H)

X2 YOLE

HOiE b= 7|1&2d 438 0|

Walmart U.S. comp sales’

5.3%

4.6% 45% 46%

42%

Q2FY25 Q3FY25 Q4FY25 QIFY2Ze QZFY26

eCommerce - "
Contribution +300 bps +2890 bps +290 bps 350 bps +420bps

XI=: 2ilE

0= O|HMA OHE 4EE Hlu: OfOHE vs EOIE

(%) mAMZN mWMT
30 %

25

20

21 ‘22 ‘23 1024 2Q24 3024 4024 1025 2025

A& OlOHE, HOE



IISSUAMNME | 0|27/ 0jE (WMT US)

20tE FW12M EV/EBITDA T 0]

(&) e Price Close

10x 12x 14x

100

80

60

40

20
19/1 '20/1 21/1 '22/1 '23/1 '24/1 '25/1

X}&: Bloomberg

20tE FW12M P/E gHE 30|

(=)
100

e Price Close 20x 24x 28x

32x — 306X

80

60

40

20
19/1 '20/1 21/1 '22/1 '23/1 '24/1 '25/1

X}&: Bloomberg



IS SUBMAME | 0]27|25A

Compliance Notice

|IO0IE (WMT.US)

- GAlE & ARE BT E= HBXOH ARE HSTh AMMO| QELITE
- & X=0| AME WSS =2lol A2 FEBH gYotn A2H, Fo| Hevt oLt 2H9lo] AYEAZE el Tt

xR

- 2 ZARMIIEE YA SIMXMEDE MElE = As XtE W YEEREH A2 Ao|L, AL 3

(=3 =}

- Tl
oufEme M

XX ol HH 2HoM SHZ A8 & & IELIT
=1

J

-2 EA 2MXIRE RUOZ 28, =X, MA|, HE, ME, ©E #Y, EUSH: 59 YYo=z Mids
S XA guct

o §|—A‘|O||_|— %I»IJAC‘J% HXS

S QW EXE 9B WEHIS SHOE YA DU HEES HIXREN, R0 R,
O EXIX}f KOl THI} QJotol OIZOIKOF SILY, HAHS £ K=ol LHS0| ojHot0l HolRl

A
e = gln

32, Ofojol TED YW Sof 2
IFlo| SXi#9l ol Chotol OfE3t M




