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2003 | 2004 | 2005 | 2006 | 2007 | 2008 2010|2011 [2012 [2013 |2014 [2015 (2016 [2017 [2018 | 2019 [2020 | ©VALUELINEPUB.LLC|22-24
1323 | 1505| 1591 | 16.61| 1810| 20.76 19.88 2007 | 2321 | 2349 | 2502 | 28.71 | 3279 | 3477 | 36.76 | 39.94 | 39.60 | 45.55 |Revenues persh A 54.45
119 1.70 2.03 2.32 281 3.28 277 3.03 3.79 4.26 4,63 5.76 6.71 7.45 7.84 | 1049 | 10.50 | 10.65 |“Cash Flow" per sh 11.65
.66 1.09 131 161 1.92 2.26 1.82 2.07 2.54 3.13 3.38 4.26 4.90 573 5.69 8.36 8.75 8.90 |Earnings per sh A8 9.75

21 21 24 27 31 35 35 35 40 .60 .75 86| 181| 142 156 | 168| 176| 1.80 |Div'ds Decl'd persh © 2.00
51 .70 91 63 80 87 96 111| 202| 210 155| 195| 267 | 298 242 | 300| 275[ 2.65 |Cap'l Spending per sh 2.75
1163 | 12.77| 1306 | 1542 | 1567 | 17.73| 1855 | 19.78 | 2122 | 22.09 | 2524 | 26.45 | 27.83 | 27.04 | 2754 | 32.78 | 53.05 | 61.95 |Book Value per sh P 95.85
2045.0 | 2043.0 | 2007.2 | 2064.0 | 1962.2 | 18229 | 1818.3 | 1896.9 | 1762.2 | 1800.0 | 1800.0 | 1700.0 | 1600.0 | 1600.0 | 1500.0 | 1488.0 | 1800.0 | 1800.0 [Common Shs Outst'g E | 1800.0

80| 218| 204| 171 178| 142 125| 157 151| 136| 17.1| 186 | 209 | 17.7| 185| 12.6| Bold figjresare |Avg Ann'l PJE Ratio 180
160 115 109 92| 94| 85| 83| 00| 95| 87| 96| 98| 105| .93 93| 68| Valelline |Relative PJE Ratio 1.00
1A% | 9% | 9% | 1.0% | 9% | 11%| 15% | 11% | 1.0% | 14% | 13% | 11% | 18% | 14% | 15% | 16% | ="' |AvgAnn'IDivd Yield 11%
CAPITAL STRUCTURE as of 3/30/19 36149 | 38063 | 40893 | 42278 | 45041 | 48813 | 52465 | 55632 | 55137 | 59434 | 71320 | 82025 |Revenues ($mill) A 98000
Total Debt $56961 mill. Due in 5 Yrs $11840 mill. | 20.3% | 22.2% | 23.5% | 25.7% | 25.8% | 28.3% | 29.7% | 30.4% | 30.2% | 30.0% | 30.0% | 30.5% |Operating Margin 33.0%
I('}rog\??r:tzrsz;?%%\gya e,LZE'Z”X‘)e’ES‘ $1000 mill. 71631 07 1713.0 | 1841.0 | 1987.0 | 2192.0 | 2288.0 | 2354.0 | 2527.0 | 2782.0 | 3011.0 | 3075 | 3125 |Depreciation ($mil) 3400

ge: <0 (19% of Cap') | 34080 | 4035.0 | 4830.0 | 5682.0 | 6136.0 | 75010 | 8382.0 | 93910 | 8980.0 | 12508 | 15800 | 16050 |Net Profit (Smill 17550
Leases, Uncapitalized Annual rentals 681.0 mill. 36.1% | 35.1% | 34.5% | 33.3% | 31.0% | 34.6% | 36.2% | 34.2% | 32.1% | 11.3% | 21.0% | 21.0% |Income Tax Rate 21.0%
Pension Assets-10/18 $12.72 bill. 9.4% | 10.6% | 11.8% | 13.4% | 13.6% | 15.4% | 16.0% | 16.9% | 16.3% | 21.2% | 22.2% | 19.6% [Net Profit Margin 17.9%

Oblig. $14.50 bill. | 29550 [ 1225.0 | 1669.0 | 896.0 | 2405.0 | 18840 | 424.0 | 124.0 | d3706 | d1035 | d3500 | d2200 |Working Cap'l ($mill) d1500

11495 | 10130 | 10922 | 10697 | 12776 | 12676 | 12773 | 16483 | 19119 | 17084 | 38000 | 35000 |Long-Term Debt ($mill) | 30000
Pfd Stock None

Common Stock 1,799,698,922 shs. 33734 | 37519 | 37385 | 39759 | 45429 | 44958 | 44525 | 43265 | 41315 | 48773 | 95525 | 111500 | Shr. Equity ($mill) 172500
as of 5/1/19 8.1% | 89% | 10.4% | 11.6% | 10.8% | 13.0% | 14.7% | 15.9% | 15.2% | 19.6% | 12.0% | 11.0% |Return on Total Cap'l 8.5%

10.1% | 10.8% | 12.9% | 14.3% | 135% | 16.7% | 18.8% | 21.7% | 21.7% | 25.8% | 16.5% | 14.5% |Return on Shr. Equity 10.0%
MARKET CAP: $254 billion (Large Cap) 8.2% | 9.0% | 10.9% | 11.6% | 10.6% | 13.3% | 11.9% | 16.4% | 15.8% | 20.7% | 13.0% | 11.5% |Retained to Com Eq 8.0%
CUR$I$WI|ELI\ET POSITION 2017 2018  3/30/19 19% | 16% | 16% | 19% | 22% | 20% | 37% | 25% 21% | 20% | 20% | 20% |All Div'ds to Net Prof 21%
Cash Assets 4017 4150 10108 | BUSINESS: The Walt Disney Company operates Media Networks, Hong Kong Disneyland. Acqg. Pixar, 5/06; Marvel, 12/09; Lucas-
Receivables 8633 9334 14593 | incl. ABC and ESPN (41% of '18 revs.); Parks and Resorts: Dis- Films, 12/12. Div. ABC Radio, 6/07. '18 depr. rate: 5.0%. Employs

Inventory (Avg Cst) 1373 1392 1445 ouinnq Wwalt Disney World (Magic Kingdom, Epcot, Hollywood 201,000, Off. and dir., less than 1% of common stock; Vanguard,

Other 1866 1949 8131 - ; ’ B ; h . . .

Current Assets 15889 16825 34277 | Studios, Animal Kingdom), and a cruise line (34%); Studio Enter-  6.8%; Blackrock, 6.2% (1/19 proxy). Chairman/CEO: Robert A.
tainment (17%); Consumer Products and Interactive Media (8%). Iger. Inc.: DE. Addr.: 500 S. Buena Vista St., Burbank, CA 91521.

Accts Payabl 8855 9479 20503
DZ%? Duzgya © 6172 3790 19158 | Earns Tokyo Disneyland royalties. Manages Disneyland Paris and ~ Tel.: 818-560-1000. Internet: www.thewaltdisneycompany.com.
8$Eerm Liab. lgggg 1‘7‘323 42;%2 Shares of The Walt Disney Company online platforms (such as ESPN+). Conse-

—— have gained a lot of momentum over quently, we expect management will in-
g'z‘m’g'— ErASEES 153?; SP%S; 53:0‘1221_52'418 the past few months. In fact, the stock vest heavily in technological innovation.
ge (per sh) Y ; has climbed more than 30% in value since And the company may eye tuck-in accre-

Revenues 7.0% 9.0%  65% ! ) con
“Cash Flow” 12.0% 155%  5.0% the start of the year. DIS shares got a nice tive acquisitions.

Earnings 13.0% 17.0%  6.5% | poost after the company outlined its near- The company may struggle in the
Dividends 10.5% 2l5%  45% | term growth strategy, and gave further back half of the year, but ought to put
Book Value 6.0% 50% 22.5% 9 ay, 9 u year, but oug pu

Fiscal | QUARTERLY REVENVES Smil) A~ T Ful details about the upcoming rollout of the in a good showing for fiscal 2019. The
Year DQ Per Mar Per J P(";'-)P riscal| Disney+ platform. Plus, investors seem Fox merger seems to be integrating nicely.
Ends |JEC.Fer Mar.Per Jun.Per 5€p."er| vear | pleased about the addition of the bulk of However, the dilutitive impact of the ac-
2016 |15244 12969 14277 13142 | 55632| Twenty First Century Fox's assets (com- quisition will weigh on the bottom line in
%gg %ggg‘; ﬁgig %g%gg %gg? 234112471 pleted in late March). For now, the issue is the second half. Too, the consolidation of
2019 15303 14922 21500 19505 | 71320 ranked (1) Highest for year-ahead relative Hulu led to significant charges during the
2020 119500 19000 22275 21250 | go025| Price performance. o second fiscal quarter (which we decided to
Fiscal EARNINGS PER SHARE A B rur | Disney’s focus on better monetizing exclude from our earnings presentation)
Year (5. per Mar Per Jun.Per Sep.Per| Riscal its brands and content should augur and will likely continue to drag on profits
Ends |D€C.7€T Mar."er Jun.rer 5ep-"e1) vear | \ye]l. In fact, the addition of Fox’s media as the company purchases additional in-
2006 | 173 130 159 LIl | 573 agsets will further augment Disney's terest in the joint venture. Nevertheless,
%gg %gi %gg %gé %%g ggg powerhouse content library. The compa- we look for share net to gain 5% this year,
2019 | 186 353 185 151 | 875| NY'S slate of potential blockbuster movie and for revenues, spurred by the acquisi-
200 | 200 250 225 115 | goo| releases, including several entries in the tion, to jump 20%. While the top line likely
Marvel Universe should continue to gain advances another 15% in fiscal 2020, prof-

eﬁg; Ma?LFJ’QF:TJEJRnLLgerISDeENBEer%ZcCPer \'(::e'\'r steam. Moreover, we are optimistic about its may inch up about 2%.
: : p. : Disney’s direct-to-consumer strategy. It This blue chip offers modest long-
%g%g 1%? - ‘73(15 - 12% plans to launch digital streaming platform term appreciation potential. As a re-
017 | 718 -- s .- 156 | Disney+ in November. And soon there- sult, we recommend patient investors wait
2018 | 84 . ‘84 - 1eg | after, the company plans to migrate and for a pullback in price before jumping in.
2019 | 88 . develop exclusive content to its mobile and Orly Seidman August 2, 2019
(A) Fiscal year ends Saturday closest to Sept. |'08, 2¢; 09, 6¢; '10, (4¢); '11, (2¢). Excl. disc. | dividend in July '15. Company’s Financial Strength At++
30th. Fiscal 2009 contained 53 weeks. ops.: '07, 1¢. Next egs. report due early Nov. | (D) Incl. intang., in fiscal '18: $38.8 bill., Stock’s Price Stability 90
(B) Dil. egs. Excl. nonrecurring gains/(losses): | (C) Div'ds hist. paid in mid-Jan. Two div'ds $26.61/sh. (E) In millions. Price Growth Persistence 80
'03, (4¢); '04, 4¢; '05, (9¢); '06, 3¢; '07, 32¢; paid in calendar 2012. Initiated semi-annual Earnings Predictability 85
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