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29t UNITED STATES
SN A New York
Mol 22 HIUH O M| A
x0 3¢ AEEIIHE
ZHO|X|  thewaltdisneycompany.com
A|7H5 4 (4ofUSD) 191.6
ATHEH(xS) 246.0

525X 1/X|1X() 187.58/104.79

FAxZE XEL (%) Stock Price
VANGUARD GROUP 7.57 <1p1t3 S8P 500%|2 Cie] ASCHR| - a) zgsg
=42 6.41 YECE F7KQ)

100 180
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Financial Data

gHoF USD 2020 2021 2022F 2023F
TES 65,388 67,418 84,926 94,585
Fgo|ed 3,794 3,005 12,939 15,136
2o/l (2.864) 1,995 7.668 9.938
EPS(USD) 2.0 2.3 4.4 5.6
EPS(YOY, %) (65.0) 13.4 93.6 257
ROE(%) (3.3) 2.3 8.1 9.9
PER(HI) 178.5 1354 237 189
PBR(HH) 2.6 3.5 2.0 1.8
IS E(%) 0.7 0.0 0.7 13
Xt2: Bloomberg A% HMIMA, S22 SEX}
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2Q21 2Q22 YoY
i ES 15.6 19.2 23%
Linear Networks 6.7 7.1 5%
Direct-to-Consumer 4.0 49 23%
Contents Sales/Licensing&Other 1.9 1.9 -3%
X e = 0.2 (1.3
3 3.2 6.7 110%
FYoIY 2.5 3.7 50%
Linear Networks 2.8 2.8 -1%
Direct-to-Consumer 0.3) 0.9) HX|
Contents Sales/Licensing&Other 0.3 0.0 -95%
3 0.4 1.8 =
of=HE %p Ho}
Linear Networks 43% 37% -6.2%
Direct-to-Consurner 26% 25% -0.1%
Contents Sales/Licensing&Other 12% 10% -2.6%
3 20% 35% 14.2%
OPM 16% 79% 3.4%
Linear Networks 42% 40% -2.7%
Direct-to-Consurner 7% -18% -10.8%
Contents Sales/Licensing&Other 16% 1% -15.4%
3 -13% 26% 39.2%
Xt&: TWDC, i385t
33 1. GXY OTTH 71Xt 4 0| 3% 2. GXY F2 OTTH ASP 20|
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Disney+ ESPN+ Hulu(SVOD) 1Q20 3Q20 1Q21 3Q21 1Q22
Xtg: TWDC Ot38Fxt Xtg: TWDC, Btt3gEXt
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19.10 Maleficent: Mistress of Evil
1Q20 19.11 Frozen 2
19.12 Star Wars: Episode IX AERRIX
20.01 Underwater 20CF
2Q20 20.02 Call of the Wild 20CF(2fo| &)
20.03 Onward LAt
3Q20 20.06 Artemis Fowl WERX| Fot 20.050|A1 ¥7], Disney+ SXEF
20.07 Hamilton x|z ¥t 20.08 Pt 7iE TAl Disney+ SHJN
20.08 The New Mutants 0= (X-men) 18.0452H 7|
4Q20 20.08 The Personal History of David Copperfield Fox Searchlight 20.050{|M H7|
20.08 The One and Only Ivan 20.080j|A 7|, Disney+ SH 7N
20.09 Mulan 2}0| oM 20.030j|A 7|, Disney+ PVOD
20.10 The Empty Man 20CF 20.080{|A &H7|,
20.11 Black Beauty Disney+22| x|
1Q21 20.12 godmothered Disney+22| x|
20.12 Safety Disney+22| x|
20.12 Soul At 20.060]14 ¥7|, Disney+ S 81
2Q21 21.03 Raya and the Last Dragon x4y ofy 20.110j| 7|, Disney+ PVOD
21.05 Cruella HZEY HA Disney+ SESH
7 21.06 Luca gZxyY ofy Disney+ SESH
21.07 Black Widow o= 20.059| ¥7], Disney+ SH37H
21.07 ungle Cruise Xy AAp 20.070)|M 7|, Disney+ SH 71
4! 21.08 Free Guy 20CF
21.09 Shangchi and the Legend of the Ten Rings o= 21.0200|M 7], & 7118 452 I Disney+ 571
21.10 The Last Duel 20CF
21.10 Ron's Gone Wrong 20CF
21.10 The French Dispatch Fox Searchlight
21.10 Antlers Fox Searchlight
21.11 Eternals ars
1Q22 21.11 Home Sweet Home Alone 20CF Disney+ SH 37|
2111 Encanto o=y ofy 3% 7% 302 2 Disney+ B3I
21.12 Diary of a Wimpy Kid O x4 ojy Disney+ SH 37|
21.12 West Side Story 20CF
21.12 Nightmare Alley Fox Searchlight
21.12 The King’s Man 3 OFS(20CF) 20.090{| M H7|
2Q22 22.01 The Ice Age Adventures of Buck Wild /XL ofjy Disney+ SH37|
22.02 Death on the Nile 20CF
22.02 No Exit 20CF Disney+ SH37|
22.03 Fresh Fox Searchlight Disney+ S8 34
22.03 Turning Red Xy ofy Disney+ S8 34
22.03 Cheaper by the Dozen 4 X4, 20CF Disney+ S8 34
Ttg: 7|, oLt & FAt
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2% oA B
YA (29): #aHUSD) UXIEHE R (T9: 4HOHISD)

2019 2020 2021 2022F 2023F 2017 2018 2019 2020 2021

BliES 69,607 65388 67418 84926 94,585 QXA 15889 16,825 28124 35251 33657

ofjEzo0|Ql 27,546 21508 22287 29299 34240 HS Xt 4,017 4150 5418 17914 15959

| 15716 23,449 19,282 WIESVE] 8268 12882 11299 11177 0

Fo|el 11830 (1,941) 3005 12939 15136 HIQSARL 79900 81773 165860 166,298 169,952

O[xt t] & 1,246 1,647 1,587 EX[RpAE 115 131 302 3,903 3,935

7 |Erg 0] (3339 (1,845  (1,143) QXA 28406 29540 31,603 32078 36,519

M=olel 13923 (1,743) 2,561 XRAEE| 95789 98598 193984 201,549 203,609

BIo1y| 3,026 699 25 SIS 19,595 17,860 31341 31077 31,077

Aszzo0|Ql 530 390 512 H| QS =) 30,042 26783 59791 77,409 70,308

Eean (687) 32 29 B 49,637 44643 91132 104037 101,385

g7|&0[2 11054 (2,364) 1,995 7,668 9,938 = 36,248 36779 53907 54497 55471

‘gH&(YoY) oy =a 5067 11994 34970 29,086 33,082

U[IES 17.1 ©.1) 3.1 26.0 114 NEEE 46,152 53955 102,852 97,512 102,224

FYo[ (203)  (1164)  (254.8) 3306 17.0

20(2 (123)  (1259)  (169.7) 284.4 29.6

201%8(%)

iE==e] I 396 329 33.1 345 36.2

FHo|elg 17.0 (3.0) 45 152 16.0

20|18 159 (4.4) 30 9.0 10.5

Xt&: Bloomberg, OiLg-8-5Xt

S| & HITER (594 #3HUSD)

2019 2020 2021 2022F 2023F 2017 2018 2019 2020 2021

ZYX| E(USD) Yous wWave 12343 14295 6,606 7618 5,567

EPS 58 20 23 44 56 L7H/FF 82| 2,782 3,011 4,167 5,345 5111

BPS 4938 469 497 528 57.1 H[H 2252 (58) 90 (6,576 (488) 2,023

SPS 420 36.2 37.1 54 34 EXYs 0 0 0 0 0

DPS 18 09 0.0 0.7 14 QWA E 0 0 0 0 0

T B SIS (3,623) (4465  (4876)  (4022)  (3,578)

PER 259 332 135.4 237 18.9 EXXRAEY 0 0 0 0 0

PBR 26 26 35 2.0 18 Weys (8928)  (8868) (1,189 8518 (4,355

EV/EBITDA 18.0 643 412 154 13.1 g2 (445 (2515 (2895  (1,587) 0

PSR 3.1 34 47 23 2.0 W E52 0 0 0 0 0

B A212(%) 14 0.7 0.0 0.7 13 PIEWEST 3703 (2,583) 3677 11233 (3,699

T2 &(%) HES5Y 9,09  (3367) 318 305 435

ROE 16.1 323) 23 8.1 99 Yoravz 8,720 9,830 1,730 3,596 1,989

ROA 76 (1.4) 1.0 32 43

ROIC 10.5 (1.2) 19 - -

S| & 458 63.9 57.0 - -

3d& 09 13 1.1 - -

O|Xteguil&(HH) 8.1 () 1.7 - -

X}t2: Bloomberg, O{4Z8FXt
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