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1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 [ 2007 [ 2008 {2009 [2010 [2011 2012 [2013 [2014 | 2015 | ©VALUELINEPUB.LLC|17-19
1121 1134| 1209| 1252 | 1240 1323| 1505 | 1591 | 1661 | 18.10 | 20.76 | 19.88 | 20.07 | 2321 | 2349 | 2502 | 28.71 | 30.40 |Revenues persh A 3455
152 1.30 1.98 1.89 1.06 1.19 1.70 2.03 2.32 2.81 3.28 2.77 3.03 379 4.26 4.63 5.76 6.30 |“Cash Flow" per sh 7.65
.90 .66 .90 .98 55 .66 1.09 131 1.61 192 2.26 1.82 2.07 254 313 3.38 4.26 4.60 |Earnings per sh A8 6.50
.20 .20 21 21 21 21 21 24 21 31 .35 .35 .35 40 .60 .75 .86 1.15 | Div'ds Decl'd per sh © 1.30
113 1.03 1.02 .89 53 51 70 91 63 .80 87 .96 111 2.02 2.10 1.55 1.95 1.90 |Cap’l Spending per sh 1.85
946 | 1016 | 11.65| 11.23| 1148 | 1163 | 1277 | 13.06 | 1542 | 1567 | 17.73 | 1855 | 19.78 | 21.22 | 22.09 | 25.24 | 26.45| 28.10 |Book Value per sh P 40.05
2050.0 | 2064.0 | 2069.0 | 2019.0 | 2042.0 | 2045.0 | 2043.0 | 2007.2 | 2064.0 | 1962.2 | 1822.9 | 1818.3 | 1896.9 | 1762.2 | 1800.0 | 1800.0 | 1700.0 | 1685.0 |Common Shs Outst'g E | 1675.0
376 46.0 395 304 372 28.0 218 204 17.1 178 142 125 15.7 15.1 136 171 18.6 Avg Ann’l PJE Ratio 16.0
196 | 262 257 156| 203| 160 115| 1.09 92 94 .85 83| 1.00 .95 87 .96 97 Relative P/E Ratio 1.00
.6% 1% 6% J% | 1.0% | 1.1% 9% 9% | 1.0% 9% | 11% | 15% | 11% | 1.0% 14% | 13% | 1.1% Avg Ann’l Div'd Yield 1.2%
CAPITAL STRUCTURE as of 9/27/14 ) 30752 | 31944 | 34285 | 35510 | 37843 | 36149 | 38063 | 40893 | 42278 | 45041 | 48813 | 51250 |Revenues ($mill) A 57865
Total Debt $14840 mill. Duein 5 Yrs $9220 mill. | 17,196 | 17.8% | 20.2% | 23.3% | 23.7% | 20.3% | 22.2% | 235% | 25.7% | 25.8% | 28.3% | 28.5% |Operating Margin 32.0%
LT Debt $12676 mill. LT Interest $600 mill 1210.0 | 1339.0 | 1436.0 | 14910 | 1582.0 | 16310 | 1713.0 | 18410 | 1987.0 | 2192.0 | 2288.0 | 2300 | Depreciation ($mill) 2600
(Total interest coverage: 53.3x)
9853 (22% of Capl) | 22680 | 27290 | 3343.0 | 40140 | 4405.0 | 34080 | 4035.0 | 4830.0 | 5682.0 | 6136.0 | 75010 | 8335 | Net Profit (mill 10950
Leases, Uncapitalized: Annual rentals $507 mill. 35.2% | 31.5% | 34.2% | 37.2% | 36.6% | 36.1% | 35.1% | 34.5% | 33.3% | 31.0% | 34.6% | 32.0% |Income Tax Rate 32.0%
) ] ) ) 74% | 85% | 9.8% | 11.3% | 11.6% | 9.4% | 10.6% | 11.8% | 13.4% | 13.6% | 15.4% | 16.3% |Net Profit Margin 18.9%
Pension Assets-9/14 $9.77 bill. Oblig. $12.19 bill. | 41690 | d323.0 | d648.0 | d77.0 | 75.0 | 2955.0 | 1225.0 | 1669.0 | 896.0 | 2405.0 | 1884.0 | 3750 |Working Cap'l ($mill) 8185
Pfd Stock None 9395.0 | 10157 | 10843 | 11892 | 11110 | 11495 | 10130 | 10922 | 10697 | 12776 | 12676 | 12500 |Long-Term Debt ($mill) | 12000
Common Stock 1,695,710,842 shs. 26081 | 26210 | 31820 | 30753 | 32323 | 33734 | 37519 | 37385 | 39750 | 45429 | 44958 | 47360 |Shr. Equity ($mill 67125
as of 11/13/14 7.0% | 82% | 8.4% | 10.0% | 10.8% | 8.1% | 8.9% | 10.4% | 11.6% | 10.8% | 13.0% | 14.0% |Return on Total Cap'l 14.0%
o 8.7% | 10.4% | 10.5% | 13.1% | 13.6% | 10.1% | 10.8% | 12.9% | 14.3% | 13.5% | 16.7% | 17.5% |Return on Shr. Equity 16.5%
MARKET CAP: $159 billion (Large Cap) 7.0% | 85% | 8.9% | 11.0% | 11.6% | 82% | 9.0% | 10.9% | 11.6% | 10.6% | 13.3% | 13.5% |Retained to Com Eq 13.0%
CUR$I$WI|ELI\ET POSITION 2012 2013 9/27/14 | 19% | 18% | 16% | 16% | 15% | 19% | 16% | 16% | 19% | 22% | 20% | 23% |All Div'ds to Net Prof 20%
Cash_Aséets 3387 3931 3421 | BUSINESS: The Walt Disney Company operates Media Networks, and Hong Kong Disneyland. Acq. Pixar, 5/06; Marvel, 12/09; Lucas-
Receivables 6540 6967 7822 | incl. ABC and ESPN (43% of '14 revs.); Parks and Resorts: Dis- Films, 12/12. Div. ABC Radio, 6/07. '14 depr. rate: 4.9%. Employs
Inventory (Avg Cst) 1537 1487 1574 | nouiand walt Disney World (Magic Kingdom, Epcot, Hollywood 180,000, Laurene Powell Jobs Trust owns 7.7% of stock: off. and
Other 2245 1724 2359
Current Assets 13709 14109 15176 | Studios, Animal Kingdom), and a cruise line (31%); Studio Enter- dir., less than 1% (1/15 proxy). Chairman/CEO: Robert A. Iger. Inc.:
Accts Payable 6393 6803 7595 tainment (15%); Consumer Products (8%); and Interactive Media DE. Address: 500 S. Buena Vista St., Burbank, CA 91521-7320.
Debt Dué 3614 1512 2164 | (3%). Earns Tokyo Disneyland royalties. Manages Disneyland Paris ~ Tel.: 818-560-1000. Internet: www.thewaltdisneycompany.com.
8$Eerm Liab 152(1)2 ﬁ’;’gz lgggg The Walt Disney Company likely got Marvel superheroes to the small screen,
- ——1 off to a decent start in fiscal 2015. leaning more on character licenses should
AfN;\‘UA'- RAEES 1535‘ 5P¢St 53:4171,21'914 (Year began September 28th). Note: First- continue to better leverage its brands.
ochenge fpersh) - 10¥rs, - SYis, OIS | quarter totals were scheduled to be What's more, the company has already
“Cash Flow” 14.0% 105%  10.0% released shortly after we went to press begun promoting Star Wars Episode VII:
E?U&mgg }ggg@ %ggﬁl ﬁgg’/ﬁ] with this report. After the media con- The Force Awakens. The movie is sched-
Bonk Ve 786 75% 95 | glomerate registered strong gains across uled for theaters this December (early fis-
Fiscal T Fal all of its business segments last year, and cal 2016), and we imagine the Jedi install-
Yoo DQUéRTEGLYEEVENUES ($";'“-) p Fiecal posted impressive growth in Studio Enter- ment, its first Star Wars release since ac-
Ends [JEC.7Er Mar.rer Jun.rer Sep.rer| Year | tajnment (thanks, in large part to Frozen), quiring Lucasfilms in late 2012, will be ac-
2011 110716 9077 10675 10425 | 40893 | Djsney may see some dropoff in its year- cretive to its top and bottom lines.
%gg ﬂgﬁ 182%2 ﬁg?g ﬂggé ﬁéﬁ over-year comparisons in fiscal 2015. Even Disney has been rewarding its share-
2014 12309 11649 12466 12389 | 48813| SO the top and bottom lines ought to ad- holders. The company repurchased more
2015 12475 12725 12850 13200 | 51250| vVance 5% and 5%-10%, respectively in the than $6.5 billion of its shares last year and
Fscal EARNINGS PER SHARE A B Ful | new year. will probably continue to reduce its stock
Year oo bor Mar Per JunPer Seo.Per| Hisca Will branding efforts continue to pay base in the coming quarters. Moreover, the
Ends . Ter Jun. p. Year | off? The company has been working to board recently hiked its annual dividend
%gg gg ‘ég 13)? gg %?‘; better monetize its content. To wit, the nearly 34% to $1.15 a share.
2013 7 ‘8 101 77| 33 Frozen franchise has made its way into its These shares are well valued at this
2014 | 103 108 128 ‘87 | 126 Media Networks (featured on ABC’'s Once juncture. In fact, DIS stock is trading
' ' ' ' ' Upon a Time); Interactive segment (its near its 52-week high and close to the low
2015 | 105 115 140 1.00 4.60 . - .
UARTERLY DIVIDENDS PADD © gaming platform); and the company is end of our 2017-2019 Target Price Range.
eﬁg; Ma?PerJun Per Sep Per Dec.Per \'(::e'\'r launching a Frozen cruise, which should But even though this equity does not
: : p. : bolster its Parks & Resorts segment. stand out for near- or long-term price mo-
%gﬁ gg T 1é(5) Meantime, the merchandising success of mentum, its top-notch scores for Safety (1)
2013 | - - - a | the Arrendale princesses should continue and Financial Strength (A++) gives the
2014 | 86 - - - gs | to strengthen its Consumer Products divi- blue chip conservative appeal.
2014 115 ' sion. Likewise, Disney has also moved its Orly Seidman February 6, 2015

(A) Fiscal year ends Saturday closest to Sept.

30th. Fi

(B) Dil. egs. Excl. nonrecurring gains/(losses):
'98, 1¢; '99, (4¢); 00, 2¢; '01, ($1.00); '02, 8¢;
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scal 2009 contained 53 weeks.

'03, (4¢); '04, 4¢; '05, (9¢); 06, 3¢; '07, 32¢;

'08, 2¢;'09, 6¢; '10, (4¢); '11, (2¢). Excl. disc.
ops.: '07, 1¢. Excl. loss from interest in Disney | paid in calendar 2012. (D) Incl. intang., at
Internet Group: '00, 35¢. Next egs. report due

early February.

(C) Divds hist. paid in mid-Jan. Two div'ds
9/27/14: $35.3 bill., $20.76/sh. (E) In millions.

Company’s Financial Strength At++
Stock’s Price Stability 85
Price Growth Persistence 100
Earnings Predictability 90

To subscribe call 1-800-VALUELINE




