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= Walmart FY2025 4Q ZAT{&HA =

- 221} 2| ot Ol 4y, 2M| S D22 22t g2 2 Qlot AH| Zo R3S al 2201 FY2026 710|HA AA|

— “There are still uncertainties related to consumer behavior and global economic and geopolitical conditions. --We have to acknowledge that we are
in an uncertain time. And we don't want to get out over our skis here. There's a lot of the year to play out.”

(ABIZHHST BT F2H ZH| U 2HOHH AE0| Thot SHALS QIR/F1T UG, B SHAB AIZ[0]0), LR UM LIZFT M2 S, OF4 B w7} 2443

= Costco FY20252Q ZAm{ZA =

- "Members are being very choiceful where they're spending their dollars.-even become more choiceful as the impact of some return of inflation
and the potential impact of tariffs could flow through. It does not appear that customers are looking to rebuild inventories'
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o o
-22E MUY &7 =8k QS Y, FHEYM S2AY S5 ool 2401 FY2025 4Q Z10[HA AA|

—_

— “Post-peak trends were largely consistent with the market weakness of recent quarters---. B2B trends continue to reflect softness in the industrial
economy. At freight, where fewer shipments and lower weights continue to negatively affect our results.”

i
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A 2| Z0|A(Z7H, B71]) 2 =0 |= =HO|AM S&P500 AEFUH ~2lF H|w
No INES =1} hed S&P500 Value Growth k1= AHSd k| [Sy L He|g|
1 2004-04-29  2004-09-17 4 1.3 3.6 -1.0 7.0 45 -6.8 -1.7 0.1
2 2006-01-05 2006-05-19 4 -0.5 2.7 -3.6 0.4 2.2 0.2 -0.7 -0.9
3 2008-01-10  2008-07-04 5 -11.1 -15.6 -6.8 -22.0 -10.2 -23.5 -0.4 -10.9
4 2008-09-18 2009-01-16 3 -29.5 -33.2 -26.1 -43.3 -18.6 -48.0 -24.7 -24.9
5 2009-10-22  2010-05-07 6 1.6 2.9 0.4 3.6 4.2 4.9 5.1 43
6 2011-07-07  2011-10-21 3 -8.5 -10.2 -6.9 -4.3 -1.0 -22.4 -10.6 -5.2
7 2014-04-17  2014-07-25 3 6.1 4.6 7.5 4.6 2.9 7.7 7.7 45
8 2016-01-07 2016-04-08 3 5.4 5.4 5.3 11.4 7.7 5.4 3.0 6.4
9 2016-04-21 2016-06-03 1 0.4 0.6 0.2 2.2 33 -0.9 1.2 -0.5
10 2017-05-11  2017-09-08 3 2.8 0.4 4.7 2.2 3.8 -0.6 4.1 2.2
11 2020-12-10  2021-11-12 11 27.7 21.2 33.1 24.7 16.3 40.7 27.8 28.0
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