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1996 | 19971998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 [ 2007 [2008 [2009 [2010 [2011 (2012 |2013 | ©VALUELINEPUB.LLC|15-17
1050 | 11.10| 11.21| 11.34| 1209 | 1252| 1240 | 1323 | 1505 | 1591 | 16.61 | 18.10 | 20.76 | 19.88 | 20.07 | 23.21 | 24.25| 25.70 |Revenues pershA 28.75
132 151 152 1.30 1.98 1.89 1.06 1.19 1.70 2.03 2.32 2.81 328 271 3.03 3.79 4.85 5.15 |“Cash Flow" per sh 5.80
74 .92 .90 .66 .90 98 .55 .66 1.09 131 161 192 2.26 1.82 2.07 2.54 3.15 3.45 |Earnings per shA B 450
14 A7 .20 .20 21 21 21 21 21 .24 27 31 .35 .35 .35 40 .60 .70 |Div'ds Decl'd per sh © .90
.86 .95 113 1.03 1.02 89 53 51 .70 91 .63 .80 87 .96 111 2.02 2.00 1.85 | Cap’l Spending per sh 150
7.96 8.54 946 | 1016 | 1165| 11.23| 1148 | 11.63 | 1277 | 1306 | 1542 | 1567 | 17.73 | 1855 | 19.78 | 21.22 | 21.80 | 23.05 |Book Value per shP 29.85
2022.0 | 2025.0 | 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 | 1750.0 | 1740.0 |Common Shs Outst'g & | 1700.0
212 214 376 46.0 395 304 37.2 28.0 218 204 171 178 14.2 125 15.7 15.1 | Bold figyres are |Avg Ann’l P/E Ratio 15.0
1.70 1.58 1.96 262 257 1.56 2.03 1.60 115 1.09 .92 94 85 83 1.00 .95 ValuejLine Relative P/E Ratio 1.00
% T%| 6% | T%| 6%| .7%| 10% | 11% | 9% | 9% | 10% | 9% | L1% | 15% | 11% | L10% | ""P**  |avg Ann'l Divid Yield 1.3%
CAPITAL STRUCTURE as of 6/30/12 25329 | 27061 | 30752 | 31944 | 34285 | 35510 | 37843 | 36149 | 38063 | 40893 | 42475 | 44750 |Revenues ($mill)A 48900
Total Debt $15,023 mill. Duein 5 Yrs $8,750 mill. | 13196 | 14.0% | 17.1% | 17.8% | 20.2% | 23.3% | 23.7% | 20.3% | 22.2% | 235% | 25.5% | 26.5% |Operating Margin 28.0%
LTT ??btt$12f54m"'- ,Lng'é“e’emso‘) mill. 1042.0 | 1077.0 | 1210.0 | 1339.0 | 1436.0 | 14910 | 1582.0 | 16310 | 1713.0 | 1841.0 | 2050 | 2100 |Depreciation ($mill 2250
(Totalinterest coverage: 19.6x) (24% of Cap) | 11210 | 13540 | 22680 | 2729.0 | 33430 | 40140 | 4405.0 | 34080 | 40350 | 4839.0 | 6480 | 6870 |Net Profit (Smill) 7590
Leases, Uncapitalized: Annual rentals $502 mill. 41.1% | 34.8% | 35.2% | 31.5% | 34.2% | 37.2% | 36.6% | 36.1% | 35.1% | 34.5% | 35.0% | 35.0% |Income Tax Rate 35.0%
44% | 50% | 7.4% | 85% | 9.8% | 11.3% | 11.6% | 9.4% | 10.6% | 11.8% | 15.3% | 15.4% |Net Profit Margin 15.6%
Pension Assets-10/11 $6.55 bill. Oblig. $9.48 bill. 30.0 | d355.0 | d1690 | d323.0 | d648.0 | d77.0 | 75.0 |2955.0 | 1225.0 | 1669.0 | 1950 | 2375 [Working Cap'l ($mill) 11160
Pfd Stock None 12467 | 10643 | 9395.0 | 10157 | 10843 | 11892 | 11110 | 11495 | 10130 | 10922 | 11850 | 11750 [Long-Term Debt ($mill) | 11500
Common Stock 1794274732 shs. 23445 | 23791 | 26081 | 26210 | 31820 | 30753 | 32323 | 33734 | 37519 | 37385 | 38145 | 40115 |Shr. Equity ($mill 50710
as of 7/31/12 37% | 47% | 7.0% | 82% | 8.4% | 10.0% | 10.8% | 8.1% 8.9% | 10.4% | 13.0% | 13.0% |Return on Total Cap'l 12.0%
48% | 57% | 87% | 10.4% | 10.5% | 13.1% | 13.6% | 10.1% | 10.8% | 12.9% | 17.0% | 17.0% |Return on Shr. Equity 15.0%
MARKET CAP: $90 billion (Large Cap) 30% | 39% | 7.0% | 85% | 89% | 11.0% | 11.6% | 8.2% 9.0% | 10.9% | 14.0% | 14.0% |Retained to Com Eq 12.0%
CUR$I$WI|ELI\|{T POSITION 2010 2011 6/30/12 | 38% | 32% | 19% | 18% | 16% | 16% | 15% | 19% | 16% | 16% | 16% | 18% |All Div'ds to Net Prof 20%
Cash Assets 2722 3185 4374 | BUSINESS: The Walt Disney Company operates Media Networks ,  Disneyland. Acg. ABC Inc., 2/96; Pixar, 5/06; Marvel, 12/09. Div.
Receivables 5784 6182 5951 | includes ABC and ESPN (46% of '11 revs.); Parks and Resorts: ABC Radio, 6/07. '11 depr. rate: 4.7%. Has 156,000 employees.
Ion%eenrtory (Avg Cst) %g% %ggg %ggi Disneyland, Walt Disney World (Magic Kingdom, Epcot, Hollywood ~ Former dir., Steven P. Jobs, owned 7.7% of stock; other off./dir.,
Current Assets 12705 13757 14754 | Studios), and a cruise line (29%); Studio Entertainment (16%); less than 1% (1/12 proxy). CEO: Robert A. Iger. Chair: John E.
Accts Payable 6109 6362 5516 | Consumer Products (7%); and Interactive Media (2%). Earns Tokyo  Pepper, Jr. Inc.: DE. Address: 500 S. Buena Vista St., Burbank, CA
Debt Dué 2350 3055 2569 | Disneyland royalties. Manages Disneyland Paris and Hong Kong 91521-7320. Tel.: 818-560-1000. Internet: www.disney.com.
8$Eerm Liab ol 208 3821 The Walt Disney Company likely Interactive Media segment has been strug-
- — 1 ended fiscal 2012 on solid footing. gling; however, we think it will pick up in
AfN;\‘UA'- RAEES 1535‘ 5P¢St Esgqlg%ll Full-year results were scheduled to be fiscal 2013.
ochenge fpersh)  10%rs - SYis 01T | released shortly after we went to press. In Management should put its cash to
“Cash Flow” 6.5%  9.5% 10.5% all, we believe share earnings came in 20- good use. Disney will probably continue
E?U&mgg g-ggf 18-8‘;? %2'83? 25% above the year-earlier figure, on a to earmark 20% of its budget toward
Bonk Ve 60% 750 70w | 3%-5% top-line advance. merger and acquisition activity. Indeed, in
Fiscal T Fal The media conglomerate has made late October, the company announced
Yoo QUARTERLY REVENUES ($ mill) Fiecal great strides across its business lines plans to acquire Lucasfilm Ltd. The cash
Ends |Dec.Per Mar.Per Jun.Per Sep-Per| vear | oyer the past few quarters, with its and stock deal is valued at $4.05 billion,
2009 | 9599 8087 8596 9867 |36149| Stydio Entertainment and Parks and and is subject to certain antitrust and reg-
%gﬁ 18;%2 gg?g igg% 18135 %ggg Resorts paving the way. Summer block- ulatory approvals. We think that the
2012 10779 9629 11088 10979 | 42475 busters, namely Marvel's The Avengers merger would augur well. There is another
2013 11450 10000 11200 12100 | 44750| @nd Pixar’'s Brave, along with the re- Star Wars episode slated for 2015. Plus,
Fscal EARNINGS PER SHARE A B =l release of its older films in 3D helped spur Disney will likely leverage the Star Wars
i Its at theaters, and a solid slate brand in its theme parks and ought to util-
Year Inec per Mar.Per Jun.Per Sep.Per| Riscal| Fesu h ' : ! parks ana ought
Ends Year | should continue to boost totals. Even ize Lucas' technology in its films. Still, the
2009 | A4l 43 52 46 | 182 though softer global economic conditions entertainment giant may scale back its
%gﬂ) gg jg % ég %gz may hinder some gains at its overseas capital program in fiscal 2013 slightly, fol-
2012 80 ‘63 101 71 | 315 | Properties, the media mogul’s hefty invest- lowing its aggressive Parks and Resorts
2013 85 70 105 ‘80 | 345| ments in its Parks and cruise lines began expansion. Even so, it ought to continue
UARTERLY DIVIDENDS PADD © to pay off. Plus, higher ticket prices and its share-buyback program, and may con-
eﬁg; Ma?PerJun Per Sep Per Dec.Per \'(::e'\'r guest spending offset the declines from sider additional dividend hikes.
p. fewer tourists. Its Cable Networks These top-quality shares are favor-
%ggg gg - - - gg benefited from recent distribution agree- ably ranked for the year ahead.
2010 | 35 - ) ) 35| ments with Netflix and Comcast. Plus, Nonetheless, the blue chip doesn't stand
2011 | 40 - N 20 | ESPN should get a hand from renegotiated out for 3- to 5-year price appreciation.
2012 | 60 .. .. sports and affiliate fee contracts. Disney’'s Orly Seidman November 9, 2012

(A) Fiscal year ends Saturday closest to Sept.

30th. Fiscal 2009 contained 53 weeks.

(B) Dil. egs. Excl. nonrec. gains/(losses): '96,

(9¢); '97, 4¢; '98, 1¢; 99, (4¢); 00, 2¢; 01,

3¢;

(2¢). Excl. disc. ops.: '07, 1¢. Excl. loss from
interest in Disney Internet Group: '00, 35¢.
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