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Walmart (WMT US)

UZREE US$119.89

BiEE US$135
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ABIBEAZKEATER ,—  FEK=Emi#E  HEHFEM  REOKEFE
METEE - [E N ®REWalmart ~ Sam's Club KB REEXEE  WEBER
BENEERFIEEZITIEAE -
NEFE
n BERBEERW  ERBEREEER
ABRBRERARBABEOERBESTERFED
FI85.9% 21,8798 %70 - =EIEIEHEFIE2.6% -
EZERERNENMEHIRET -
B%E -
n EERESSENE - BAERNGE
NIEBERETTFES QUESEAREERYE  F_ T2 EGHEFIZ
23% - BEEEMEI’%  TEBEIAEINLTY - Hep<ElWalmart ConnectfE
EEFEFILA3% RS EMEUEFISERER  BENSHEREENEE B
BEEREEXEFOMKEE -
n FRZFENRESE  SENXREGENS
EIBE L2027 FEEEIES| RS FREIEEREWHRKAL.0%E5.0% @ FHEE
BEXNZHRT.0NES.5% @ HEESRBERHAREL2.75F2.85% 75 HEE
2.80E2.87%70 - F_FHBESRERTFIZ10.1%E0.81F% 7 - EHDEFN =
—RMERERTE  BENFEIAREKRESKREHIEERNEFE -
m fH{EHE
BT BEZENA127.35%7T - xe BIE2EAL155%ETT - =I8A81=ETT -

2027 EE _FEIWN
REEEML.5% - £)HE
ERMHESHE TRERY - BRSERAR
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202781 F155| LR

Fiscal year 2027

712026 10/2026

operating income’: $31.0 billion, and adjusted EPS" $2.64.

Consolidated metric Asof5.21.2026

Original from 2.19.2026

As0f8.20.2026

Increase 4.0% to5.0%

Net sales (cc) ncrease 35%tod.5% Unchanged

Ad]. operatingincome (cc)  Increzse 6.0%to8.0% Unchanged Increase 7 0%t0B.5%

Ad. Interest, net ncrease approximately $200Mt0 $300M  Unchanged Unchanged

Effective tax rate Approximately 23.5% to 245% Unchanged Unchenged

TS S2T5t08285 Unchnged 28005287

Capital expenditures Approximately 35%of ret sales Unchanged Approimately 4 0% ofret sales

PBEE

2024 2025 2026 2027F 2028F

WAE R (%) 6.0 51 47 55 4.4
EOB'TDAH:% 64 66 6.7 6.6 6.8
(%)

EPS(Z7T) 221 251 264 289 3.22
B FIZR (%) 28 30 30 31 32

ERIZEE : Bloomberg ; 2027%22028F A5 MBS TAME R

The Company's fiscal year quidance is based on the following FY26 figures: Net sales: $706.4 billion, adjusted :::'
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Costco (COST US)

UgBg{E US$1,003.32 HiZE US$1,100
i FREES kel 8L
Hh% %EWI ZEFEREER  FTEHEEREES FEHAm BFEm (Emn) 2024 2025 2026 2027F 2028F
REENER SREENE  BEEAEEERRARRERZISSED 1 1100 :
BInREER S R BN B EER - 1,050 UZ A8 R (%) 50 82 101 84 76
1,000 (EOE)'TDAttz 46 47 48 48 49
0
[ ﬁafﬁffﬁﬁﬁzﬂ%t SENRTIZER 950 ——
BHEEREAHASHEALERRUSCE SRR  00MENRERE B S 10> 1800 2076 2278 2502
8,4108 A - ¢1-3.8%'TI&HD%E7<EE%E? %’&%923%'££1<ii,ﬁ$3§ = | 2=
80.8% - BNFBEBU A7 3618 40BET, - MEBEEEBERT - g BN 2° 29 30 81 34
B A=A RREEREES - BB : Bloomberg ; 2027ZE 20284 5515 T MK TEEER
n EIENERTAT - BMIEKEHERE 800

ASEEEREYSEELEREREN 206 YFRNFPHEmay 10202 12020 42026 7R026 102026
11.2%% 93918357t - HIRERKSABERTER - [RIEHEMRKR6.7% - BIH 2026 F B E Py E=TL
EI8MN19.8% - 2026 F9 R FIHERE— P FI1513.0% - ABEREIEHEME
7.6% - RO SEB KA ER

n EFEFEMUHME - BREREEE

PEFIPB

20264 F 2 )34 EEEE10.1%F2, 9721 BT FAIEE13.9%%92.2618 +9.4% +5.9% +19.5%
% IC - i & gﬁ EEI 18.21E 7 ?ZE ;.|_ Z20. 76= ZET o AN j }% /zg L L /! 9*‘ = J-‘— Comparable Sales Comparable Ticket Digitally-Enabled
Kirkland 2B @R I8 R SR B S 2B R RSB ME - EEM=ERESDS015 9398 Congarte ks
EIT—RUEFERBRA = ElE)auEIEE’MEEK:FIBE%U%E,HHHQEiﬁ:”EF‘Eﬁ ° ' +3.3Y
u 13 {E 3L Net Sales Comparalble Traffic
T B HZERL0663ETT - e HZRERL315ET - HIER/770ETT - L
&0
Growth +6.7% +3.3% +19.8%
Adjusted Adjusted Adjusted Digitally-
Comparable Sales' Comparable Ticket! Enabled
Comparable Sales?

ERE : Bloomberg, Company
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2023 2024

2025 2026F 2027F

EPS (fi&#) 655 9.67

EPS

HEE%) -56.4 47.6

P/E 83.5 56.6

ROE (%) 6.4 9.0
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