
Boot Barn Holdings (NYSE: BOOT) is the largest specialty retailer 
of western and workwear apparel in the United States, operating 459 
stores across 49 states. The company offers a broad assortment of 
footwear, apparel, and accessories, including cowboy and work boots, 
denim, shirts, hats, and outerwear, serving both lifestyle consumers and 
occupational end markets such as ranching, and agriculture. Its brick-
and-mortar footprint is concentrated in the Southern and Western US, 
supported by a rapidly expanding e-commerce platform that enhances 
national reach and omnichannel engagement. A differentiated 
merchandising strategy driven by exclusive brand partnerships and an 
expanding private-label portfolio supports margin strength and customer 
loyalty. With resilient workwear demand and substantial white-space 
opportunity for additional store openings, Boot Barn is well positioned 
to continue expanding its leadership within the fragmented western 
lifestyle retail market.​
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52-Wk Range:            $86.17-210.25
Current Price:        $163.09
P/E (TTM):                                                                   22.84x
EPS (TTM):             $7.14
Market Cap (BN):            $4.96
Beta:                1.76
Yield:             0.00%

The western workwear, fashion, and retail sector is extremely fragmented. BOOT is 
the only major player in the market with nearly 4 times as many stores in operation 
compared to its nearest direct competitor. The industry is mainly characterized by 
thousands of local brands/stores as well as many independent specialty stores, which 
are all scattered throughout the nation.

The market is expected to grow at around a 6% CAGR over the next couple of years, 
driven by rising popularity in rodeos and western lifestyle events along with country 
music culture. There has also been growing interest in western fashion as casual 
wear. On the work wear side of things, we’ve seen increasing construction and 
manufacturing activity recently which has been further reinforced by government 
regulations on worker safety. Overall challenges in the industry include tariffs and 
trade policy as many materials are sourced from elsewhere. 

Figure 1: Street Sentiment Analysis

Figure 2: YTD Stock Price Graph
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Figure 4: Discount Rate Calculation
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Figure 3: Exclusive Brand Penetration



DCF/Comps Overview

Geographic and Customer Concentration: Boot Barn's store and customer concentration is heavily 
based around specific regions like Texas, Southern California, and most of the Southwest US. They’re 
also tied to industries like oil, gas, agriculture, and construction since they are a go-to destination for 
apparel/footwear associated with those areas. Blue-collar industry weakness could cause a slowdown​

Store Expansion Execution Risk: As Boot Barn continues to aggressively open new stores annually, this 
carries multiple execution risks. Expansion into new markets where western/work wear 
culture doesn't fit in could prove to be suboptimal. Additionally, with some areas already densely 
populated with stores, opening new ones in those same area could prove harmful for SSS growth.

Risks & Mitigants

Investment Thesis
Dominant Industry Positioning Moat and Aggressive Store Expansion
• Boot Barn is positioned for significant growth as the western and workwear retail market is extremely fragmented and dominated by independent operators 

and small regional chains. These smaller stores have limited purchasing power, marketing scale, and e-commerce capabilities, allowing Boot Barn to rapidly 
expand its national footprint from 273 stores in 2021 to 459 stores in 2025, proving its ability to capture share in the market. Management’s long-term goal is 
to reach 1,200 stores across the U.S., giving the company a clear runway for continued expansion. As the largest specialty retailer in the space, Boot Barn 
benefits from various advantages such as exclusive brand partnerships, and vertically integrated private-label offerings that smaller competitors cannot 
replicate. Boot Barn is also benefits from both the fashion and blue-collar market. This dual-customer base allows for protection against fashion trends and 
decreased consumer spending.​

Omni-Channel Expansion
• While traditionally reliant on its brick-and-mortar footprint, Boot Barn has recently accelerated its omnichannel initiatives to expand its digital presence and 

enhance customer engagement. Through the launch of brand websites and continued investment in e-commerce capabilities, online sales have grown to 
19.6% of total sales in Q3. The company has also expanded Buy Online, Pick Up In Store (BOPIS), and ship-to-store capabilities, leveraging its store base to 
increase convenience and drive traffic. Additionally, Boot Barn is testing its proprietary AI platform, “Cassidy,” which will be integrated into large in-store 
kiosks to personalize customer experience by filtering through thousands of preferences and matching shoppers with the most relevant products. Together, 
these investments position Boot Barn to drive higher digital penetration while utilizing its physical footprint as a strategic competitive advantage.​

Exclusive Brand Penetration Creating Expanding Margins and Brand Loyalty
• Boot Barn’s strategic emphasis on exclusive and private-label brands has emerged as a structural margin driver, with proprietary brands such as Cody James, 

Shyanne, Idyllwind, Moonshine Spirit, and others increasing penetration from 16.2% of sales in FY19 to 38.6% in FY25, with FY26E projected at 41.0%. 
Because exclusive brands generate approximately 10% higher gross margins than third-party products, this 24.8% increase in mix has contributed an 
estimated 2.5% expansion in overall gross margin, representing roughly one-third of total merchandise margin improvement over the period. Management’s 
long-term target of 50% exclusive brand penetration provides additional runway for incremental margin upside. Additionally, the company has launched 
standalone digital platforms for select brands and plans additional launches for CLEO, WOLF, and other women-focused concepts, strengthening brand 
identity and direct-to-consumer engagement. Beyond that, increased brand penetration means more customers will be associate themselves with those 
brands, and by extension with Boot Barn. This will help drive more long term loyalty and recurring demand. 

Along with strong fundamentals, our DCF projects an upside of roughly 
36.2% over the next 5 years, signaling clear room for growth for the 
stock. Using the Exit Multiple Method, I’ve come away with a mean 
EV/EBITDA multiple of 11.83x. 

Going beyond the DCF valuation to overall comps, looking at the P/E 
ratio, BOOT seems to be trading at a bit of a premium compared to 
some other comparable companies, but I believe this premium is more 
than justified given the substantial growth and industry positioning the 
company has grown to own and capitalize on. 

***However, just as a side note, there are no direct public 
competitors for the company, so I went with a couple of options 
covering all bases. 
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Figure 6: Comps Model

Figure 5: Revenue Forecast
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Financials & DCF

Figure 7: DCF Model
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Figure 8: Price Sensitivity
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