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Bl: FhSARBEIFALIERIRESIRRER, Bh%T

Average Sales Per Warehouse*
(Sales In Millions)
ear Opened # of Whses
2021 20 5 140
2020 13 5 132 152
2019 20 s 129 138 172
2018 1 s 116 119 141 172
2017 26 5 121 142 158 176 206
2016 20 5 a7 a7 118 131 145 173
2015 23 s B3 8BS o4 112 122 136 162
2014 30 5 108 108 115 125 140 144 155 182
2013 26 5 ag 10% 113 116 124 137 144 158 186
2012 & Before 60T |5 155 163 169 170 169 175 188 195 205 232
Totals 815 155 160 164 162 159 163 176 182 192 217
2012 2013 2014 2018 2016 2017 2018 2019 2020 2021
Fiscal Year
*First year sales annualized.
201 T was a 53-week fiscal year

FEKIR: Bloomberg, Ei&RIES
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c IFRESTFREUF, BIERLS, 2021F, FHSAIEEE17985%5t/Fh XK, meTETUKTE, R/RIS5838%T/F /3K, LLII89337E5T/
73K, BIRRIES833EIT/FITAK, FHETRHAI431055T/F73,

- BIESERETAEm. KOFAEEREE, HREUTEERE. AFNKEASUBRERFNRERENES, RIMEE, rESEnAEE.
MENZSEEMEHE, AFTSUIAFFRECRESHLGUN. BT IFHSBASEH SR TEEMHFRSMIRAILX, KEECostco
MMEERBXEE, EEHTHEBWE,

- FHEENEY, EERREITUEVKE. SHSFERRERSEN~12x2R, RUSERNEEREREI DT, BTRRERR, 89
BHEEA AN FEEH RZRIHRHE, HREFHMEI.

B: AESE[TERER, En/FhK B: FRSEREFEREE, %
14 -
M 5z WigsRE Il EER —o— i¥ihi% RN B) —e— IEEN
129
W RRE (Es) BISRIE 13 - 123
17,985 12 11.8 1
11 1 109 11.1
10.3 10.3 101
101 9.4
8.8 8.9
9 {86
9,337 8,833 8.5
8 -
4,310 7 4
6.0
5.8
5 5.9
FY2017 FY2018 FY2019 FY2020 FY2021
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. NEBFEREESTEETFGWAIKE, $MEs X FHSULER

HEREASIE. SIS, ADRAE. SHESE. — —— it
AT EEES—RERAZET10%, H4FR
=E 454 110 564
fFILRY—E, mEx 89 16 10
. FHSNTORERAN146 000FHER, B = i
M5 B R R B AR N ISFTIRE |, 17 Bk 101 4 146
HENCEREHANEE, LIHMEEERA. BO =it 644 171 815

FEBERRERTBKIEX TR, LIBEWIAZE,
B021F1RGEt, BEYILA79% (15815
K, BEYILG644%) . BTEENEAOZR R

B: FRASEmSGRAZERZFSER, %

FIFNISREF, FHSHIEFRARRIE. — FhE YN B) —— HEEH
22 121.3% 21.1% 21.0%

- FTESHANARE, TIEREER, RTREER 21 20.8% 20.6%

1€, LUBEADRA. BIGHRSS, OBEFE 20 {211% 208% ZOW
BAT/ETRTONG, SGRRIBEETIE19/, 19 ' 18.6%

RFEIAELEEEEE, ADRARE B ]j :
SRR E RS R L IS o |158% o
BAEEHTER E, ERATERV BN, 15 15 8% 15.6%

14.7%
DIRES. AMRAEAR. BE2021FK, NEESEKE 14 1

{T7288,0008R T, FHEEDS0%MRTHLIR 1319

—_—— 12 A
I, RIMBEETIL, 2021FREBORTEE | |

> 10.0%
Q\_EEE"JJ'E'\ItmyUEﬂTgO%O 10 0 9.8% 9.8% 9.4%
9 9.8% —
FY2017 FY2018 FY2019 FY2020 FY2021

FEKIR: Bloomberg, Ei&RIES
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¥ @JEMS?@?EEHJIEQZ‘JZW PRAEERR (Gold Star memberships) K< &F(Business memberships), £2RREE
]V\)U:FBSZ PWESREESRTEL, FEHHaREpIE—KRBRINIRET,

ZHZE, BB FAERE. SBEFFATUESE. NEX. £, RE. BF. HEMESEHRARAIAITER (Executive
memberships) , FTERINIIFEE, EEEMINEAX—MNTER603E7T, HttSthXMIIFESAEE. FITRALBKIGHER2%AIZRFIR,
FMEMEFmAIMEBEER. RFI&RERM1,000%E7T/F, RWSFILURTHFHSWIERRR, SMEREERE. LL2021F186, F98MIE
SRABE MR HETUI311255T, ER2%ANRFAIFYAIIRG6255ThIRY, HETHRE—FNER%E, REEIIT2RNEaRBSEBER
HEF—H,

FhEHaRBRETE, MUBBELARHESRIAAERS, IHFFRAPTLE—ERMH MMECostcold) (MERBERNWTFERRAT) . HE
—)/’t'fiﬁﬁik, {BIRMELERF EHAWSE,

A =3 e
B: iyhZaRXE
E=—=WHOLESALE =———WOLESALE]|
| ExEt(rrﬂE JJIEMBER BUSINESS MEMBER ExEc(uTﬂE_JJlEMBER
Gold Star Gold Star Executive Business Business Executive
Annual membership fee, plus Annual membership fee, plus Annual membership fee, plus Annual membership fee, plus
applicable sales tax applicable sales tax applicable sales tax applicable sales tax
Why Become A Member Buy Membership Buy Membership Buy Membership Buy Membership
Includes Cne Free Household Card " (¥4 « [¥ 4
Vld at All Costco Locatiol ” ” ’” ”
........
Annual 2% Reward on Eli q ible Costco
ar\d (_.osthT avel Purcha « «
Terms & Conditions Apply
Extra Benefits on Select Costco » ’
Services
Add Additional People to Membership > ,
($60 each)
L

I
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BERDRES, 2ERIEETEISTERAES.6%H192%; SREFBIZMHERIZKEE, =
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ETRRESEH. N2013F220215F, =B RELITRMN86.3%IRFAESS.7%, EXEFMNERNEREITREIONNSELT, KRR
F191.3%, XAESHERAELITBPEN/NNBREIT. BE2022F°FFE, SREUTRYE FFE89.6%, AL LFK0.6%, EEFMEXMEX A
92.0%, IRLELRK0.4%. EITHRA EKEREZT2RNEMNLITER L. FESHEBSRFARMITER (FIKE, IIT2RIEESR
RETERER) |, URFeREFETRN L.

- SRBRMTHRIGKTME. RIEHLLHIE, Costcof2RFBMERIAISEN, NMAREBIER EiKk4R, KABHFREIRERNTE, BEEM
MEESRER EKSSET, TEREX EK10ET. A E—RIESMNERE2017F, AT RENE Rk, ER2021FKER
HNE, RNEANIDFOMERESESMZETHERBIFLE, BAT2021EEREFIEN6.5%, E_ZENBIFSIN L, ATRRHTHZE TR
B RELARAE T HEEREKE, BASRBEATTRNMERMIEAAKR, FAESHESERENTRMEERRINILIEHARIEE.

5 RRME

— HERGHE — ZERNEASREIE
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92.0 + 91.6%

91.5 1 91.0% 91.0%
91.0 -

905 190.0%
90.0 +—
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89.0 -
88.5 -
88.0 A 87.8%
87.5 -
87.0 -
ge.5 {86:3%

86.0 -

90.6% 90.6%

89.6%

87.9%

85.5
FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022Q1 FY2022Q2
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- WFESIFEIBEEIMFAER, BEEBEHEEE. 8EZ8aREflECostco.comBLXMREERE. INEKX. BT, HE. HE. 875, B/X
FIE, BHA8ANHIA. 2020f12021 M EEBmTREBRNE EWYHNEKIZK, BRI SLFELIMEIAS0%T143%HNBILK, BFESISFHEE
B H202 1 FERVSHETIINT %, 2022FQRELFRE7TS%HNBEINT, & LHEEFLIREN E3K12.6%, BFRSHIBEKIRIEEIIRHKE.
®ha. PAEHER. CERRURREEMD.

BEYRGER, LBAHINEMEN. ARSEEEHEIXFEInstacariAR T XXM, WFASEENERY, FhHEEdacEu
Costco LogisticsitfTizhl, BE_FELIBSKRIERIzREEIEBWRARHTHN, —FERXMERIER22%.,

- EEENBERAE, HRMMEEFENE. —FELMAIREEEERERBELAEES NWINAR, EEMNERXEBEHRTARRER
BEHRER. 3BRBELIRMA T IEEFMInstacartERR, HeuE BB S EAEEIENERAT.
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BRI XERL

KigEg

« FHEK: RIEEEEES], 22FHEITKA28%R, FERRIBERFEEMGE2022MF SR IELN25R (BE2QUFEFHRIIKR, £
BERKRAEEEB, XEIE BEATEREAE, BINKESTESF, 2023WMFHRIIEL225:, #EMATT52021F8—5, ¥ KE
IR,

- BESHEG: 2019-2021FRIEEKERDH/6.1%/9.2%/13.4%, FIIRIEFHETIRIES.1%/7.5%/14.5%, HEINBEKERSEEEED
B—Eom, il EFERNICKEE, 121841120225 12023F B fESHERIEIER9%F18% (20225FQ1F#1Q27310%F19%)

« RREC 2022MF—"FEBEDI/5.6%F16.2%, FfE202282023F(FHREUEIERSF/95.8%F15.5%,

« 2R RIRFFRSFLRBRNVIER, BTERAESHHIITERAOUAMIET, HHBARANSRBIER, Mit20225M2023F2RE%
FR2%HIIEIERIE R, SHREHEET—E.

« FBRR: BTSRRI AT EXS BRRIEN—ERNE, BIEERASEANESEARRERRE, 228Q1fQ2537912.7%F112.3%,
F42022FFFEN12.5%, HBHLEFRTIE, BEHNEERATREE FHFERIER, ML2023FERRKEEIEHKFR13%.

« BRAER: WTERARRIFENRE, SCRAZERRLI%,

b, HAIRIT2022-20234F, AEREWMALI219MZ, 243612, ELLEEK12%, 1%, WEHE, HiFit22-23UE, ARREEDEF
iB£953.8{27T, 71.5127T, EHIEK12%, 27%.

FEKIR: Bloomberg, Ei&RIES



BRFTW: KR

AR EEET
MahxErit
R HA 2019/9/1 2020/8/30 2021/8/29 2022/8/29 2023/8/29 2024/9/1
=G 782.00 795.00 817.00 842.00 864.00 885.00
ESE 543.00 552.00 565.00 579.00 592.90 592.90
FATIEHE 16.00 9.00 13.00 13.00 72.00 11.04
1PN 100.00 101.00 105.00 106.00 107.00 107.00
PRI E 0.00 1.00 4.00 1.00 1.00 7.00
[y 139.00 142.00 147.00 160.00 165.99 165.99
FHTIEHE 70.00 3.00 5.00 71.00 9.00 9.0
SURFTIGEE 20.00 13.00 22.00 25.00 22.00 21.00
[ERIE R HERR 190.99 205.31 235.07 258.58 281.85 304.40
yoy 5.0% 7.5% 74.5% 10.0% 9.0% 8.0%
SEEEEEN 149,351.00 163,220.00 192,052.00 217,721.62 243,517.23 269,390.94
yoy 7.9% 9.3% 17.7% 13.4% 11.8% 70.6%4
==

RRIKIR: Bloomberg, ERIES
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SR

MahxErit

R HA 2019/9/1 2020/8/30 2021/8/29 2022/8/29 2023/8/29 2024/9/1

EERE 98.50 105.50 111.60 118.69 125.22 132.10,
oy 4.5% 7.1% 5.8% 6.4% 5.5% 5.5%

(D=9t 53.90 58.10 61.70 65.28 68.87 72.66

=] 55% 55% 55% 55% 55% 55%

yoy 4.5% 7.8% 6.2% 5.8% 5.5% 5.5%

TS RE 20.80 22.60 25.60 27.67 29.89 32.28
oy 7.8% 8.7% 13.3% 8.1% 8.0% 8.0%

TR (T EELRHIEBY 38.6% 38.9% 41.5% 42.4% 43.4% 44.4%

NI T 62.2 60.9 62.8 64.1 65.4 66.7
oy 2.1% -2.0% 3.1% 2.0% 2.0% 2.0%

= REUIN 3,352.00 3,541.00 3,877.00 4,183.90 4,502.30 4,844.92

yoy 6.7% 5.6% 95% 7.9% 7.6% 7.6%
==

RRIKIR: Bloomberg, ERIES
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| %55 |
INV=ESmng
HEEEel] 2019/9/1 2020/8/30 2021/8/29 2022/8/29 2023/8/29 2024/9/1
ERNTIN 152,703.00 166,761.00 195,929.00 221,905.52 248,019.53 274,235.86
oy 7.9% 9.2% 17.5% 13.3% 11.8% 70.6%
B4 EERT 149,351.00 163,220.00 192,052.00 217,721.62 243,517.23 269,390.94
oy 7.9% 9.3% 17.7% 713.4% 71.8% 10.6%
SR 3,352.00 3,541.00 3,877.00 4,183.90 4,502.30 4,844.92
oy 6.7% 5.6% 9.5% 7.9% 7.6% 7.6%
ESalNE 19,817.00 21,822.00 25,245.00 27,738.19 32,242.54 35,650.66
EFE 12.98 13.09 72.85 12.50 13.00 73.00
E 2 15,080.00 16,387.00 18,537.00 20,057.86 22,387.78 24,753.77
oy 8.1% 8.7% 13.1% 8.2% 11.6% 10.6%
e /TR S je e 14,994.00 16,332.00 18,461.00 19,971.50 22,311.78 24,681.23
oy 8.1% 8.9% 13.0% 8.2% 11.7% 70.6%
e TR S — e s 9.82 9.76 942 9.00 9.00 9.00
LV ETER 86.00 55.00 76.00 86.36 76.00 72.55
oy 26.5% -36% 38% 14% -12% -5%
EFE 4,737.00 5,435.00 6,708.00 7,680.33 9,854.76 10,896.89
il 150.00 160.00 171.00 160.24 159.75 159.75
FllS 4 178.00 92.00 143.00 142.15 159.56 159.56
FrBiF 4,765.00 5,367.00 6,680.00 7,662.23 9,854.57 10,896.70)
(5%4E)

RRIKIR: Bloomberg, Ei&IES
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2ol

MahxErit

R HA 2019/9/1 2020/8/30 2021/8/29 2022/8/29 2023/8/29 2024/9/1

Bkt 1,061.00 1,308.00 1,601.00 1,915.56 2,463.64 2,833.14

ERIES 22.27 24.37 23.97 25.00 25.00 26.00

T 3,704.00 4,059.00 5,079.00 5,746.67 7,390.92 8,063.55

BRI R 45.00 57.00 72.00 86.20 110.86 120.95

38255 3,629.00 4,002.00 5,007.00 5,660.47 7,280.06 7,942.60)
oy 15.8% 10.3% 25.1% 13.1% 28.6% 9.1%

PEEEEPS 8.19 9.02 11.27 12.74 16.35 17.84

RRIKIR: Bloomberg, ERIES
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RRINS &R
« IETEREFHSRERIFRENEWIEE, RINFIIFKERIBE25%, SEWIEBRRISRIEREXM, 2019FERNFHIAILE, 20215F3KIE52%.
HESE

« 2018FZRIMAEE (TTM) E20x~30xEH, 2019FZ [EhEZRRFEIOKEIS0xZiE), FAEA38x, 2021F12BKIAEIHERSAEA8X, |
FHES (BiFE2022/3/16) ZMEFFBHEKMINEBN, RNEAREARE, GERIIEFEA2X.

B: WFhSEKERIESRT

2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 2021

KRR 28.40% 21.84% 20.47% 18.95% 0.28% 22.37% 10.60% 45.70% 32.67% 51.83%

=] - 3 =] - 3
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RRIKIR: Bloomberg, ERIES



HESKIEIER

HAxE{EE

ZEEINEHENERCHERERL, FTRESZTEFIIRFRIEN, BETERNSRHMEIISHRNIEERER. F2023538x PE, BE=5F{I
., YNSEEENER6215ET.

#&: THLLEERPEMG(E®R (2022/3/16)

— . EPS | PE

AFE BREAE I 2021A | 2022E | 2023E | 2021A | 2022E | 2023E
KRS WMT $145.78 4.87 6.73 7.25 29.93 21.65 20.10
BI&RSE BJ $63.50 3.25 3.28 3.59 19.54 19.36 17.66
PRk TGT $215.35 14.10 14.60 15.69 15.27 14.75 13.73
1Fhs COST $542.30 11.27 12.74 16.35 48.12 4257 33.16

i FTh52023F 9202258 A E20235F88, AJHLARIK/RI/BISRIE/EF 5792023920225 1B E20235F18; AILEARIERFIFINE
BE/E .
MBEHRR

o ERK. MNHERRER, SSRINRRAMSERA LT, MERRIERAFIFIE
- BEEELAETIRWLS
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