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2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 [ 2009 | 2010 | 2011 [2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 | ©VALUELINEPUB.LLC|21-23
1240 | 1323 | 1505| 1591 | 1661 | 1810| 20.76 | 19.88 | 20.07 | 2321 | 2349 | 25.02 | 28.71 | 32.79 | 3477 | 36.76 | 39.75| 41.10 |Revenues persh A 47.45
1.06 1.19 1.70 2.03 232 281 328 2.77 3.03 3.79 4.26 4.63 5.76 6.71 7.45 7.84 8.70 9.45 |“Cash Flow” per sh 11.00
.55 .66 1.09 131 1.61 1.92 2.26 1.82 2.07 2.54 313 338 4.26 4.90 5.73 5.69 6.85 7.40 |Earnings per sh AB 9.00
21 21 21 24 27 31 .35 .35 .35 40 .60 .75 .86 181 142 1.56 1.68 1.72 | Div'ds Decl'd per sh © 2.00
53 51 .70 91 63 .80 87 .96 111 2.02 2.10 1.55 1.95 2.67 2.98 2.42 3.00 3.00 |Cap'l Spending per sh 3.00

1148 | 1163 | 12.77| 1306 | 1542 | 1567 17.73| 1855 | 19.78 | 21.22 | 22.09 | 2524 | 2645 | 27.83 | 27.04 | 2754 | 32.85| 35.40 Book Value persh D 49.00

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 | 1600.0 | 1600.0 | 1500.0 | 1485.0 | 1480.0 |Common Shs Outst'g E | 1475.0

NMF 28.0 218 204 17.1 17.8 14.2 125 15.7 15.1 136 171 18.6 209 17.7 185 154 Avg Ann’l PJE Ratio 18.0
NMF| 160 115| 1.09 92 94 85 83| 1.00 .95 87 .96 98 | 1.05 93 91 .78 Relative P/E Ratio 1.00
10% | 11% 9% 9% | 1.0% 9% [ 11% | 15% | 11% | 10% | 14% | 13% | 11% | 1.8% 14% | 15% | 1.6% Avg Ann’l Div'd Yield 1.2%
CAPITAL STRUCTURE as of 6/30/18 37843 | 36149 | 38063 | 40893 | 42278 | 45041 | 48813 | 52465 | 55632 | 55137 | 58875 | 60320 |Revenues ($mill) A 70000
Total Debt $23673 mill. Due in 5 Yrs $16000 mill. | 2379 | 20.3% | 22.2% | 23.5% | 25.7% | 25.8% | 28.3% | 29.7% | 30.4% | 30.2% | 31.0% | 31.0% |Operating Margin 33.0%
LTT ??btf”ﬁtgl mill ,Wg‘efe“ $1200mill.  "15g5 0| 16310 | 17130 | 18410 | 19870 | 21920 | 22880 | 23540 | 2527.0 | 27820 | 2820 | 2950 |Depreciation ($mill) 3000

(Totalnterest coverage: NMF) (28% of Cap) | 44050 | 34080 | 40350 | 4830.0 | 56820 | 6136.0 | 75010 | 83820 | 93910 | 8980.0 | 10200 | 10990 |Net Profit (Smill) 13275

Leases, Uncapitalized Annual rentals 580.0 mill. 36.6% | 36.1% | 35.1% | 34.5% | 33.3% | 31.0% | 34.6% | 36.2% | 34.2% | 32.1% | 21.0% | 21.0% |Income Tax Rate 21.0%

Pension Assets-10/17 $12.33 bill. 11.6% | 9.4% | 10.6% | 11.8% | 13.4% | 13.6% | 15.4% | 16.0% | 16.9% | 16.3% | 17.3% | 18.2% |Net Profit Margin 19.0%

Oblig. $14.53 bill. [ 750 [ 2955.0 | 1225.0 | 1669.0 | 896.0 | 2405.0 | 1884.0 | 424.0 | 124.0 | d3706 | d1500 | d220 |Working Cap'l ($mill) 585

Pid Stock None 11110 | 11495 | 10130 | 10922 | 10697 | 12776 | 12676 | 12773 | 16483 | 19119 | 17000 | 16000 |Long-Term Debt ($mill) | 15000

Common Stock 1,487, 242,596 shs. 32323 | 33734 | 37519 | 37385 | 39759 | 45429 | 44958 | 44525 | 43265 | 41315 | 48750 | 52420 |Shr. Equity ($mill 72250
as of 8/1/18 10.8% | 81% | 8.9% | 10.4% | 11.6% | 10.8% | 13.0% | 14.7% | 15.9% | 15.2% | 15.5% | 16.0% |Return on Total Cap'l 15.0%

13.6% | 10.1% | 10.8% | 12.9% | 14.3% | 13.5% | 16.7% | 18.8% | 21.7% | 21.7% | 21.0% | 21.0% |Return on Shr. Equity 18.5%

MARKET CAP: $175 billion (Large Cap) 11.6% | 82% | 9.0% | 10.9% | 11.6% | 10.6% | 13.3% | 11.9% | 16.4% | 15.8% | 16.0% | 16.0% |Retained to Com Eq 14.5%

CUR$I$\4I|ELI\|{T POSITION 2016 2017 6/30/18 | 15% | 19% | 16% | 16% | 19% | 22% | 20% | 37% | 25% | 27% | 24% | 23% |All Div'ds to Net Prof 22%

Cash Assets 4610 4017 4326 | BUSINESS: The Walt Disney Company operates Media Networks, Hong Kong Disneyland. Acq. Pixar, 5/06; Marvel, 12/09; Lucas-

Receivables 9065 8633 10071 | incl. ABC and ESPN (43% of '17 revs.); Parks and Resorts: Dis- Films, 12/12. Div. ABC Radio, 6/07. '17 depr. rate: 4.8%. Employs

Ion%eenrtory (Avg Cst) %gg(l) %gég %g%é neyland, Walt Disney World (Magic Kingdom, Epcot, Hollywood —199,000. Off. and dir., less than 1% of common stock; Vanguard,

Current Assets 16066 15889 17729 | Studios, Animal Kingdom), and a cruise line (33%); Studio Enter-  6.1%; Blackrock, 5.5% (1/18 proxy). Chairman/CEO: Robert A.

Accts Payable 9130 3855 9763 tainment (15%); Consumer Products and Interactive Media (9%). Iger. Inc.: DE. Addr.: 500 S. Buena Vista St., Burbank, CA 91521.

Debt Dué 3687 6172 5992 | Earns Tokyo Disneyland royalties. Manages Disneyland Paris and  Tel.: 818-560-1000. Internet: www.thewaltdisneycompany.com.

8$Eerm Liab o 28 9 The Walt Disney Company likely are met. The U.S. Department of Justice

- — 1 closed fiscal 2018 on a good note. (Year gave its go-ahead, but requires the com-

AfN;\‘UA'- RAEES 1535‘ 5P¢St 53:4211,52'317 ended September 29th.) Share earnings bined company to sell Fox Sports Regional

ofchange fpersh) 108, S¥s, 02LB | probably increased 20%, on a 7% revenue Networks. The companies are still in talks

“Cash Flow” 12.0% 145%  7.0% advance for the year just ended. Indeed, with EU officials, and may need to make

Earnings 13.0% 16.0%  9.0% | the Studio Entertainment and Parks & other concessions in order to garner the

Dividends 19.5% 230%  40% | Resorts segments h b leading th titrust issi Mean-

Book Value 650% 55%  10.0% gments have been leading the necessary antitrust permissions. ean

Fiscal T Fal charge over the past several quarters. And while, Fox is restructuring its portfolio,

Yoo QUARTERLY REVENUES ($ mill) Fiecal| we imagine the success of recent box office and sold its stake in Sky, and may divest

Ends_|Dec.Per Mar.Per Jun.Per Sep.Per| vear | hits and solid tourism and visitor revenues or spin off other parts of its business

2015 |13391 12461 13101 13512 | 52465| gyershadowed some of the difficulties Dis- ahead of the combination.

%g%g %gi %ggg ﬂgg %‘;g ggi’g; ney faced at its Media Networks and Con- The tie-up ought to augur well for

2018 |15351 14548 15208 13748 | 5g875| SUMer Products/Interactive divisions. long-term growth. We think Fox’s con-

2019 |15650 14880 15460 14330 | 6o320| J e Twenty-First Century Fox merger tent library will complement Disney's

Fscal EARNINGS PER SHARE A B a1 18 still pending. Disney proposed to buy quite nicely. Moreover, the media con-

Year oo bor Mar Per JunPer Seo.Per| Hisca the bulk of Twenty-First Century Fox last glomerate plans to build a direct-to-

Ends . Ter Jun. p. Year | December. Under the terms of the agree- consumer platform, and the addition of

2005 | 127 123 145 .95 | 490) ment (amended in late June), the company Fox's technology and streaming services,

%8%? %gg igg igg ﬁ% ggg will issue $38 in cash and between 0.3324 should aid that consumer growth strategy.

2018 | 189 195 195 106 | 685 and 0.4063 DIS shares for each FOXA Too, the combination should achieve $2

2019 | 200 205 185 150 | 740| Share held. Plus, Disney will assume Fox’s billion in cost synergies by the end of 2021.

UARTERLY DIVIDENDS PAID © $19.5 billion debt load, and it has already These shares are timely. The stock price
eﬁg; Ma?Per Jun Per Sen.Per Dec.Per \'(::e'\'r begun a tender offer for outstanding notes. has continued to gain ground over the past
. (It will issue new Disney notes and cash in few months, and still has some room to

o ® s | % return for the outstanding borrowings) run over the next 3 to 5 years. Neverthe-

016 | 711 -- 1. 113 | The $71.3 billion tie-up earned the bless- less, this issue may trade on merger-

2017 | 78 A 78 ) 156 | ing from shareholders, and could close by related news in the near term.

2018 | 84 ) ‘84 early 2019, assuming closing conditions Orly Seidman November 2, 2018
(A) Fiscal year ends Saturday closest to Sept. | 32¢; '08, 2¢; '09, 6¢; '10, (4¢); '11, (2¢). Excl. | paid in calendar 2012. Initiated semi-annual Company’s Financial Strength At++
30th. Fiscal 2009 contained 53 weeks. disc. ops.: '07, 1¢. Next egs. report due early | dividend in July '15. Stock’s Price Stability 90
(B) Dil. egs. Excl. nonrecurring gains/(losses): | February. (D) Incl. intang., in fiscal "17: $38.4 bill., Price Growth Persistence 80
'02, 8¢; '03, (4¢); '04, 4¢; '05, (9¢); '06, 3¢; '07, | (C) Div'ds hist. paid in mid-Jan. Two div'ds $25.60/sh. (E) In millions. Earnings Predictability 95
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