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Walt Disney Co BUY 17 Target (US$) 110.69
HOLD 15 Price (US$) 92.32
SELL 2 Mkt cap (USm)  150,626.6
(US$m) 2013A 2014A 2015A 2016F 2017F 2018F
Pre-Tax Profit 9,620 12,246 13,868 14,963 15,878 16,943
Net Income 6,136 7,501 8,382 9,441 10,015 10,676
EPS (US$) 3.37 4.33 5.15 5.66 6.16 6.79
EPS growth (%) 9.1% 28.5% 19.1% 9.8% 8.9% 10.3%
PER (x) 27.43 21.34 17.92 16.32 14.99 13.59
DPS (US$) 0.75 0.86 1.32 1.44 1.59 1.74
Dividend yield (%) 0.8% 0.9% 1.4% 1.6% 1.7% 1.9%
BVS (US$) 25.24 26.45 27.83 27.30 28.19 29.26
P/BV (x) 3.66 3.49 3.32 3.38 3.28 3.16
ROE (%) 14.41 16.60 18.73 20.74 21.55 23.12
ROA (%) 7.86 9.07 9.73 10.60 11.99 13.50
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52 Week H/L 120.9/89.9
52 Week Beta 1.037
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Current  Target Upside PBV PER
Ticker Nam e Price (L)  Price (L) (%) 2550F  2560F  2559F  2560F
USA USA
NWSA US Equity NEWS CORP-CL A 10.5 15.7  49.3% 0.5 05 211 18.8
SIRI US Equity SIRIUS XM HOLDIN 3.4 45 357% - - 23.4 18.9

TWXUS Equity  TIME WARNER INC 63.2 84.0 32.9% 1.9 1.8 135 12.0
LMCA US Equity  LIBERTY MEDIA -A 32.2 476 47.9% 0.8 09 9.3 359
CMCSA US Equity COMCAST CORP-A 58.2 69.4 19.3% 2.5 24 164 149
DTV US Equity ~ DIRECTV - - - - - -

DISH US Equity ~ DISH NETWORK-A 40.7 775  90.4% 6.5 49 202 214
CBS US Equity ~ CBS CORP-B 42.7 57.6 35.0% 3.6 35 128 107
FOXA US Equity ~TWENTY-FIRST C-A 24.1 31.7 31.2% 3.3 32 142 111
DIS US Equity WALT DISNEY CO 923 1107 19.9% 3.4 33 163 150
UK

BSY LN Equity ~ BRITISH SKY BROA- 1108.2 - - - -

WPP LN Equity ~ WPP PLC 1383.0  1637.0 0.2 2.3 22 150 13.6
a1 : Bloomberg/ 2ausanlagiiedqe ASPS




