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Stock Data
HARF T AH[TH ORI
S&P 500 (8/21) 7,674.37
I FIt/ S HFIL 103.7 / 128.74
52% X|1/AX ($) 135.16 / 95.42
Al7HEY (HHatg) 825,253
FESTA & (HT) 4,387
LYHFHNHY (3M) 25,162,356
Earnings & Valuation
(42t $) FY25  FY26 FY27E FY28E
OHZ=H 680,985 713,163 752,655 786,364
Yol 29,504 30,982 33,719 37,022

OPM(%) 43 43 45 47
=019 20,283 21,178 23,122 25,497
EPS(Z2]) 25 2.6 2.9 32

BIt8(%) 13.2 5.2 9.1 12.0
PER(HH) 417 483 36.0 32.1
EV/EBITDA(HH) 18.1 20.7 17.8 16.3
ROE(%) 232 222 213 21.9
iU E(%) 0.8 0.8 0.9 1.0
Performance & Price Trend
FIAAE (%) YTD M 6M 12M
ey -6.9 -61  -157 5.9
S&P Index 1.6 2.7 10.6 19.5
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Walmart FY2Q27 A% vs HMAMA (zte: Mojeray)

= FY2Q27 A A (Xtol)
o= 187.9 186.9 0.6%
Walmart U.S. S55G 2.6% 3.7% -1.1%p
Epsihale] ] 9.38 8.67 8.3%
(OPM) 5.0% 4.6% 0.4%p
X|ufzFF=2=0(A 6.46 5.93 9.0%
ZH EPS 0.81 0.74 9.2%

Xt&: 3|AIXIE, Bloomberg HMIM A, F|125H 2IAX]|

Walmart &% 0| 2 MY (US GAAP 7|E)

2026 30Q26 4Q26 | 1Q27 2Q27 3Q27C  4Q27C '26 '27C '28C
(T: USD ) 07/31 10/31 01/31 04/30 07/31 10/31 01/31 01/31 01/31 01/31/
/2025 /2025 /2025 /2026 /2026 /2027 /2027 /2026 /2027 2027
=y 177.4 179.5 190.7 177.8 187.9 188.0 199.9 713.2 752.6 781.7
(YoY) 4.8% 5.8% 5.6% 7.4% 5.9% 4.7% 4.8% 4.7% 5.5% 4.7%
(Constant Currency YoY) 5.6% 4.8% 5.3% 5.9% 5.1% 4.4% 4.4% 4.2% 4.8% 4.2%
Wal-Mart US 120.9 120.7 129.2 117.2 125.2 125.2 134.2 483.0 502.6 522.0
(YoY) 4.8% 5.1% 4.6% 4.5% 3.5% 3.7% 3.9% 4.5% 4.1% 3.9%
Walmart International 31.2 335 359 35.1 352 36.3 39.0 130.4 141.1 155.4
(YoY) 55% 10.8% 11.5% 18.0% 12.8% 8.2% 8.6% 7.0% 8.2% 10.1%
(Constant Currency YoY) 10.5% 11.4% 7.5% 2.2% 3.1% 53% 8.7% 6.5% 53% 8.6%
Sam'’s Club 23.6 335 359 234 257 248 250 93.0 98.5 103.0
(YoY) 3.4% 46.8% 55.5% 6.1% 87%  —261%  -30.4% 3.1% 5.9% 4.6%
ZFFYo|o 73 6.7 87 75 9.4 80 9.4 298 338 374
(YoY) -8.2% -0.2% 10.8% 5.1% 29.0% 19.5% 7.9% 1.5% 13.4% 10.7%
(OPM) 4.1% 3.7% 4.6% 4.2% 5.0% 4.3% 4.7% 4.2% 4.5% 4.7%
Wal-Mart US 6.7 58 7.0 7.0 59 8.1 6.3 252 273 296
(OPM) 5.6% 4.8% 5.4% 6.0% 4.7% 6.5% 4.7% 35% 3.6% 3.8%
Walmart International 1.2 0.7 1.9 1.6 1.4 1.4 20 5.1 6.5 7.2
(OPM) 1.0% 0.6% 1.5% 4.6% 4.0% 3.9% 5.1% 1.1% 1.3% 1.4%
Sam'’s Club 0.5 0.7 0.6 0.7 0.7 0.7 0.6 24 2.6 29
(OPM) 1.6% 2.0% 1.7% 3.0% 2.7% 2.8% 2.4% 1.8% 1.8% 1.9%
Corporate & Support -1.2 -0.5 -0.8 -0.5 -1.2 -0.6 -0.7 -0.4 -0.4 -0.4
Walmart U.S. SSSG
Ex. Fuel 4.8% 4.5% 4.6% 4.1% 2.6% 3.5% 3.5% 4.6% 3.6% 3.8%
Traffic 1.5% 1.8% 2.6% 3.0% 1.5% 2.5% 2.5% 2.6% 2.4%
Avg, Ticket 3.1% 2.7% 2.0% 1.1% 1.1% 1.0% 1.1% 1.2% 1.4%
E-Commerce Contribution 4.2% 4.4% 5.2% 5.3% 5.1% 4.6% 5.0% 4.8% 4.3%
U.S. E-Commerce YoY 26.0% 28.0% 27.0% 26.0% 24.0% 21.6% 20.9% 225% 17.6%
27 DEPS($) 0.88 0.62 0.74 0.66 0.81 0.67 0.81 273 2.94 3.24
(YoY) 57.1% 8.8% 12.1% 17.9% -8.0% 8.1% 9.5% 8.3% 7.7% 10.2%

Xt&: Bloomberg ZIMA, 7|2F# 2|AX]

Walmart FY27 9 3Q27 A% JI0|EA

YA A=Y AX JtojEiA(=E Tt HQ| 7|F)
- «0f=(Net Sales) +4.0~5.0%
FY27 JtO|EA '27.01. 31 - ZHFR0|2(Ad]. Operating Income) +7~8.5%

- Adj. EPS $2.80~2.87

2=01Z=(Net Sales) +3.0~3.75%
FY3Q27 7tO|EHA | '26.10. 31 - 2™ FR0|2(Ad]. Operating Income) 2~4%
- Adj. EPS $0.62~0.64

AtZ: Walmart, 7|252 2IMX|
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Walmart O0j= 7|2 4&& 20|

= Sales reflected continued strong momentum in
eCommerce and broad-based share gains, partially

Walmart U.S. comp sales' offset by pharmacy deflation headwind

+  Share gains continued across categories and
46% 459, 46% income tiers led by upper-income households

4.1%
- + Compsales +2 6% driven by increased customer
transactions and unit volumes, partially offset by
-125 bps pharmacy headwind related to maximum
26% fair price regulation
= Transactions ex fuel: +15%
= Average ticket ex fuel: +1.1%
+ Total like-for-like inflation +1.4%

eCommerce includes ~43% growth in store-fulfilled
delivery; total advertising +38%, including Walmart
Connect +43%; and Marketplace sales +52%

Q2FY26 Q3FY26 Q4FY26 QIFY2Z7 Q2FYZ7

eCommerce +420 by )y - 5 = s
d ps  +440bps 520bps  +530bps  +510bps ) ) :
Contribution Using stores, achieved faster delivery speeds on

broader assortment; expedited deliveries (under 3
hours) represented -37% of store-fulfilled orders

Membership & other income +15.6% reflects
Walmart+ fee revenue up double-digits with
record G2 net adds

Comp sales for the 13-week period ended July 31, 2026 compared to the 13-week period ended August 1, 2025, and excludes fuel

Xt2: Walmart, 7|25¢ 2|A%X|

Walmart Ol= 712 G&& 0| (QA/LAH H2l)

FY27 comp reflects headwinds from maximum fair price regulation

QIFY25 Q2FY25 Q3FY25 Q4FY25 QIFY26 Q2FY26 Q3FY26 QAFY26 QIFY27 Q2FY27

L]
. ° 47%
- 41%
Range 3-4% ° . 38% ° . ° Y
34% 3.3% 3.4%
33% 30% . ° 3% ’
25%

FY25 Avg: 3:4% FY26 Avg: 3.3% FY27 Avg: 41%

@ Walmart US Comp Sales’ Ex Health & Wellness?

Q1FY2S Q2FY25 Q3FY25 Q4F25 QIFY26 Q2FY26 Q3F26 Q4FY26 QIFY27 Q2FY27
Walmart US

CompSalest  38% 42% 53% 46% 45% 46% 45% 4.6% 41% 26%

Xt&: Walmart, 7|25 2|MX|
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= + Share repurchases during the

521 quarter totaled $3.0 billion
representing 25.7 million
shares, at an average price of
S117.61 per share

+ Remaining share repurchase
authorization is $25.1 billion

Q2FY26 Q3FY26 Q4FY2e QIFYZ7 Q2FY27

M Dividends Share repurchases

Returns to = £
sharehalders S35 527 3.0 541 $5.0

Xt@: Walmart, 7|25 2|MX|
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