N

snnsSanptegdgtfanin

SeSananiasiasgsg

<>

| BSRTNBERBAIBHR I

IS M N MIRNINIERSFIB B BB}
Walt Disney

{EnimifigGob ie8 givovo Bnngdad iggmum Flvowo

mAtEkigjEhw AN ENINNS]
Sadisinin:  Abn (oY WA ) egEnn
fJs grum
DAUIEMUE BANSL) FIGIUESAHN Wo9Y

nsE od S EUTIESIANIUM vovo



RSB HIgeHRNIAHRN

puswiduging: oS i8S Sh ase ssssm  MSajnisannnignwnds

L

fianay SuignanagiugAg G Anmsty GNSE 96 iy AdA1 FIRIAN WO9E-BOVO
UL OANANMALIMSUS MIMAMWMINUITIUATIYU]S Walt Disney
agrsipugimiunnn Steosfiminunihugigstim:s

RNFHE T §55I5Ns gﬁﬁqsgﬁ‘iﬁmmsgmﬁinﬁﬁﬁmﬁiﬁiﬁyﬁﬁig@SiLtﬂsLﬁianH

SugaghmIsApEuRS Iptivuthngant Shemtiinin wnEnEnmits Shoms

(o
3
"y

-

UIEMU{EnS:

angRuannignimi  annignfimim nniiguas [iguinum AN INRED
Aoy egiiuglaisananigniionSgifangy  Sulgpanjancfggiunniitn
megngBuiuhnainginmuwds iS’i‘qﬁmﬁﬂUﬁﬁﬁﬁﬁiﬁﬁﬁiLﬁ]Si[ﬁﬁ% S aiateati o)
pRanAIgNAG

AN 16} SSERS UM ANSHNSimwmsSnmwnLEAnthH
iifs puHungihmw Ayihbe éﬁﬁmn:Emmmﬁsﬁﬁﬁmﬁsjmmﬁgﬁmﬁnnsﬁ Shm
ﬁtpﬁﬁiﬁ]sﬁn'jgﬁm"jhg‘mﬁgﬁhEmjﬁgﬁhﬁﬁ'j@mﬁﬁn'jﬁﬁrpﬁﬂ

spunitumsguptihtungishiunasimn - Ssigunginmuwdgnumig
AGMIIRIIS:

MGHUMG g ginfimnagimingsns SimsanngRnSHNNSRHIIEIHUIR
RUABRI sgrumsicuemney nyihsiys Suguips:singmgihysipmii muw inn: aye:

npu: Afgupme



5RIBHDN

MWSGUmMSMIESANHEILINUSH) imﬁjﬁﬂj?&jmfitﬁijﬁgﬁﬁﬁﬂlﬁg §ﬁ?gyﬁﬂLﬁ;
VI RIY ﬁghﬁﬁnﬁﬁgggmmssji’amn:ﬁﬁmmm:mmng:vngnm inwwRbpgnRmaiinng
mnAEANeY muyein StvslinSgingpuitugamamsgamn g hunmsn
BHupUMIPMSENIMAS  annnignit  aigieiRagmimicsaprnigni by
FoIEWMINURIMMUPUMIRANIURIES  fgomgugmugSajawniGiietisin
ospRmEnmnigiGineg iwign bhgnsdnpulyennganmsty Fuiing
EGEMTINWAPMSUS mimmnwMInNUINIG AENUUTUIMANAMURUME
ESANUIEMUASNNISW] 9 SimeUmsugis: iﬁﬁgiLEMi?mwﬁLﬁﬁtﬁs Walt Disney 155Ut
[AvUSywAnkm SMIAgZMisnmAgag RN SWABRRNT MIRIHNIS: OUHMITANGH
Eﬁﬁq\ﬂsmmﬁ@igmﬁnﬁﬁtﬁsgﬁm IgMNGNHTANMILTINS SRt Inaii ugmn
IR AGIANG ShruBaMN{EUEN{E NjRURBIvATHBUY)SY

o

it Sasfus i aninmuUmMISANYWANUATETHSIS: SIMWHNRANING

JwHyS ISR uGnNIbyeimis: aontniphi SutrgttsnsgjmSinjuainshi

n
v

[} (2]

ysimmginmniniisauninh Immmwminnuimind giaunmis: snOsiSainm
mﬁshéhmﬁmmmmmmﬁtﬁ@ig e mginnsmagisl  Shansmauiiqigiua
{ABUIS Walt Disney*]

iiimaninmis: insifihwmitsndagnma SUHsHEINAMAEWwANMGNS
GansgngumaPImAMARnGSHRGANsAMymnAm IS MW ibhdinnty

~
1

MEISGUMRENIUARA  BumiASERSwANUNNSAMMWA INAARNEY SiSy
Sadinsingnunkminugnfvgugh  IduRnmsiguihwHcH PR RAmyL
i fijejanInMyUIS: M ST UIEDII



9. rSlusmismijaniphi

. GIMSuMISMITANIEN
m. imuBANRISMITaNIENI

a. SNSuinsAnndismMijpnihi

& HE(ULN S SIS MIjaNIENI

8. fanjryoumignREi

. sE IS gis Mg

9.9. INWMINNUIIENIR
9.9.9. RwuSwimnwmInhivigig

9.9.9. FUHEI RSIMWMIANTI IS

9.9.9.9 INWMINNUGHU

9.9.19.19 INWMIRNUIBUHUYES

9.9.19.M MNRGFUN

9.9.9.¢ INWMINNUUIENGMA
9.9.9.& INWMIANANENS]H

9.9, MIEMAITWMIANUINIR
9.9.9. SwuSwismimamwminNuImia

9.9.1. imuBANhiSMEM AN WMILNUIIMIE

9.M. MIEMBINWMIANUIDIE

3 3 66 6 G G v

Q O o r e



9.M.9. MIMAMBIgHHRA

9.M.19. MIMEAMUEINL]

9.M.M. MIMEEWIHIM AUESHSMH

9.M.M.9 HYMHMSUGMNGHNATANIIINE

9.M.M.19 HSMMSUGMNGNHTANUILTINAUTTY

9.M.M.M HSMEISM MBI NjEunY

9.M.M.G HSMEISUgMNTIRMAGIAND

9.M.M.& MIMBENY Du Pont Identity

9.G. HMDmamwmInnuignie

ENSMONGERIBAS|FHBSBIR Walt Disney

1.9, [DINEURIUAS]HBU]S Walt Disney

.19, HAYIVAI{BU]S Walt Disney

V.M. HANGIGIVAITHBUIS Walt Disney

19.G. RACYIMIVASTHYUIS Walt Disney

.. FanAMInAMTUESTHBUS Walt Disney

9.9, URYHEINGIUAS Walt Disney

19.9.9. UAMMIOENU

19.9.19. YEUNAYNS

19.9.M. AYSAYNS IBANNS SHRUnRRN

19.9.G. Direct-to-customer and international

0.0, IGEUHS

1.0, WgaNyFENISIHRGRSIMANEIUAIIBUTS Walt Disney

9.6.9. W§ANFYSHNIUAITIBUIS Walt Disney

19.G.19. HASHSIMUITIUESTIBUS Walt Disney

9R
9G
9¢&
9¢&
V9
vm
Uks)
VG
VG

mo
my
mm
mm
Mc
Mé
Mé
Mé
Mé
mo
mo
mel
me
meG



SRHEEM
IS HURNICRSH

M.9. INWMINNUIENIR

M.9.9. IMWMIRNIGE
M.9.19. MNUEMI

m. B, MIMEMBGIEH

M. 9.9. MIMBIWMINUGEUMUGISH

M. V.9, MAMAMNRHMIMBGIEHA

m. m. mEmAER WM aUEgHSMA

M. M.9. HSMAISIGMNGNAVANAILTINUE

. M.19. HEMMSUGMNGHBTAN TN

. M.M. HYMISGMMNBIMEs]g Njeutiy

3 3 3

. M.G. HSIAISIGMMAIRMAGIANGD
m. M.&. HSMAEISHYE RIMAETS

M. M.D. MIMEMY Due Pont Identity

m.c. GANGZIH SaGnncignty

m. ¢.9 GANGZN
m. ¢.V SANGIgNLY

a0
a0
9
qu;
qu;
am
GG
GG
cG
&l
&G
99
am
ok
ok
ok

99
ol



BERINS

MG 9 INWMINNUGRIUILES Walt Disney 1GHi) WO9C B5 WO9E e
MNAGY MNREGMIUES Walt Disney DYUIIG WO9G Bl WO9E G9
mNUEm mpimmwmInngsumegses QU
mnidc mndimemnasngmImsgsss dy
mni§ e HSMAGISIUAT Walt Disney OWUHZ) WO9OG B WO9E dd
MNi§D HSMAIUIAIUAT Walt Disney WIS WO9G B o9 o
MG HSMBANGMAUAS Walt Disney DYUTIR WO9C B wo9e dy
MG HSMATANMIESIUIUAT Walt Disney YOIIZ) WO9OC BT Wo9E ]
MG e TANUIEUSHYIGSIUNS Walt Disney WG WO9G BT WO9E Ge
MN§90 WHNNYUGSIURS Walt Disney OWUHZ WO9G BiWo9E &0

MNHG99 HSMMSUBRIMNGHAMIIMATURIWalt DisneyUHF WO9G BT WO9E &9

MGl Sgsauismiududisau§fiiuay walt Disney OGNS WO9C BT WO98 &
mnnGom SggaumiuEuagiiiu &b walt Disney MUTGI WOOG BT WO9E &m
MNi§9c MIUYUTISRAMSIW v ey Walt Disney WHZ WO9G BT WO9E ta
mnudod GSSITIRURANIGIURIUAT Walt Disney DYGTIR) W09C BT WO9E o

NG9 MIUYUTISIENAIRYIS: NG RS Walt Disney DIGHHI W09C BT W09E &9

MG 9N HSMAUR S NjRIRYIENjFURYRIIUWalt DisneyWUHZ WO9G BT VW09E  &nl

MNAG96 HSMBIMAGINAIGIU AT Walt Disney BIGHFI WO9C BT W09 E s

MNiG9 & HSMARUGINMA{ENjRURYIL AT Walt Disney BIGHF) W09C BT W09E &
MNAGVO0 HSMARUSINNM YUK AIMETSWaltDisneyUZ V096 BT VW09E  bo

NGV MAGINMARGWMAT)SIU AT Walt Disney IGHF WO9G BT W09 E 99

MNHELL HSMAGHN YW ENMATINNMIG A5 Walt Disney OWHF WO9CE BATVWO9E B9

mnkdum mymat)Sisinludiu as walt Disney WUHRI WO9G BRI VO9E olG)
MNaduc HYMBGHNIU Y Walt Disney DWUHZ WO9C BT WO9E om
mNudue MIMAMY Du Pont Identity 11585 Walt Disney BWUHZ WO9C 8T W0O9E pIe



BRI

[MU)GE9 HSMAGIGIUAS Walt Disney DYUIIZI WO9G BiWo9E dd
[MU)GEVY HSMMUIEUIUES Walt Disney 310G WO9G B wo9e o
[MUGEM HSMBANGIMAIUAT Walt Disney BYUTIRI WO9C Bl Wo9e dy
[MU)GE ¢ HYMATANIUEGIUIUL Walt Disney O1UG WO9G BiWooe ]
(MUAGEE TANUEUSHYIGESIUES Walt Disney WG WO9G BT WO9E Ge
[MU)GED WHANYUGSIURS Walt Disney WU WO9C Bl WO9E &0
[MU)GEA HYMEISUBEMNGHAMIMA WaltDisney OWWHFWO9CHVO9E &9
{Mu)GEc Ggsrhismiufuasgiiinad walt Disney MUHZ WO9G BN Wo9E &Y
mujsse SgRgnumIuEuagiiu &b Walt Disney WG WO9C HI WO9E &m
M58 90 MIUPURANISHjIU AT Walt Disney DYUTIRI WO9G BT WO9E ta

M5699 GSSIZAMMILEIRANISHIUAT Walt Disney DIGAFI WO9G HATW09E d

MBS MIUY TS NjRIAYII: NN Walt Disney IUHFI W09C BAT VW09 E &9

G W W S

[MU)GE9M HSMHUR VTS NFURYISAjEURYIIIU Walt Disney IGARIW09GRT W09E &l

[M)G5E§9¢ HSMAIMAGILNDAIGIU AT Walt TWHZ V09G BT VW09 s

ol o

MGG HSMARUGINNMA{SNjURYIUa Walt Disney BYUHF WO9G BT W09E &

&G I WIS

o

[M)5§99 HeMARUGINMAYUESYsMAT)SWalt Disneyfigl W09G BT VW09E B0

MGG 9N HSMEIGMUWEHMATIANMIU AT Walt Disney DY W09G BATW09E DY

[M)GE9C HSMAFHNIIU AT Walt Disney WUHZ WOOG &5 Wo9s om
[MuUJ5§o8 MIMAMY Du Pont Identityitity Walt Disney BWSIGI W09G BT WO9E DM



$56R585 N

JUMNG9 UNMARNAEIEMIU AT Walt Disney

JUMNGL BINMIANAINITES Walt Disney

a J

jumn&m BN & AN AMIRIYMBIUES Walt

Vi

Disney



BERDBHSBE
Go: IMWMINNUIIRIUIITIBU]S Walt Disney
§u: migmal)s SuGgemAt) SIRUMSIN:ENWIVATHBU]S Walt Disney §119009
Shwo9s

vii



anansignidnBgitaniy Su gpanjaintfy UlnURRLNIS )

ST HRISS

9. BRABGNEILMIBNSITNS

inwighmeilianaarmnuugygs: fntnsmasydsungih wiwmuits:
igsfmnsvu)smifsiing meifimgih ShAninoyBsnnnnmlmigiguinnanm
AIFMWARRIMUY 191G (jsU]sywisgs meslnmigimnwg Safdnngiimubeis
WRAGIS Ay SIRURNMDHRUINNE [fUNS Walt Disney Time Warner BB SIUAS
migimsumstinigimnwsHim  ShngihishlnmagisagSisumsminm Swuting
gugiinuugygis:s madsisngiigiengs SulgmNWgIuRBUIS Walt Disney Ui
igihotne Siphtsh Gianmn SinhinupgMugeNSIUAHBUISAM SuRYM Ny
Ggsh IRt SUEN SRITNUENRNWINES ATINMItUBRIGEIY Disney Channel eugs
MSUMMAEsHANING  SipadetiiwSsnsiBsuntusainmitng wanms
mangSwsthiginficonmagalntsmsingii puulsapunsnitan]y gamungys
SANHIGAN  SYMNUNWIANWMNIES MU MICIARNIUMBNE:NNAS gisags 81
MSMIIARNWMBIS: Online BHIRIA

gSuSuminoidsismiing mApUERUINE  AmugnigSywsim:gmpupng
ggrugrlnl SuwnbngRmAgaTRn WosHim:is ihSummbeinhminiing gumn
INAHU UAMGRJUESMSY hmins IMWMIRNTIDIE mionsijutiginwae 8
WAGAUEE WIWNH SAMNgIMIgIMBiURsHIMNMTINYG SHaRgMNURURMIUAS
HRMNY wjikig)n mﬁmﬁimmmmmﬁirmnigmsms:ﬁﬁmé&mﬁgﬁmigmgiﬁﬁmsﬁ@fg
GimsgAEEERATGH LRt inugimimsimsysSingmicuipebaguiiihm
LﬁﬁLﬁﬁiﬁﬁrmnit(j: SuiStnmbiRvU SAmyts

inwmasundm fminoygsivaipvissinigmnwgivunnm Susdnnyitighl
AAgIsagS Buanisesismimmmwminhulimiy Subngropebmimipniming
RISiE “mﬁmﬁimwmsrﬁntﬁ@igmﬁﬁmﬁtﬁ,s Walt Disney” iEH‘”Eﬁﬁﬁgsmmﬁi@igmﬁ}

ENEE

Sadin: ays geum 84 nda 09 ) AN[ANGIARNSTS 1NA §f] AAAN



anansignidnBgitaniy Su gpanjaintfy UlnURRLNIS )

0. HIRMBBEENERMIENSITNS
gomsintiws  dfwstiiguammnmiinggunsansons  Susims
AMESUTNUHRTALEN ShpMISInG iS’i‘g‘ﬁﬁ]iLﬁﬂiﬁ:ﬁﬁﬂ? ms?mmmmmmhtﬁ@fgmﬁ'j
{fBU]S Walt Disney iﬁﬁgﬁﬁﬁﬁms (9) RffvTISHISIgMNasutnNuIEINLE Shitw:
INASIRILUAM? () IHBEMNEUTERE NjuRY SMNIRIMASINMILARBT SHI S
SHYG? (M) RHBTSMSGANGZH Susancignuivunmisiyl Wooe Wirjudigl woos?
M. N BRNSERMIENSITNS
MIANFNIENIOUMSUSIS:  AuSimutnntasHrwmMSInGPas AN
ANSMATIENINIUEITIBU]S Walt Disney IMUIIHAMITGANGERIMY:
o IRWANSMNGISTSHIBU)S Walt Disney
o IGMREMNGHATANMUIGINE SHns:n NGBS Walt Disney™
o ighwiiganmagnjaeny ShugmmanmASinNMIUAS{HBU]S Walt Disney*]
o lrghintanogi SHGANGIgNIIUA]HYUS Walt Disney’ Corporation®
é. SR ciceArnaiemianNsiThs
RTINS A sigtimiImAarmwminnUiinumsmni
AT SUIWMINNUGRTURIBUNS Walt Disney InUiyN: iwi§mimamumuign
SmuHgMATIMITT HSMATIQIgoSIGSs o HIInSIBimass o : Hsmaunma
UIgMNGNRTANMILTINUE  TANUILHINTY  UUEMNREUIERSNURY  aoBRmMNmMAN
teghinimAGING SuHSMASENIY EhwinuEMSANNS ST MIAIANYUIS:BSMS
nmesmimamegIno Winfssmsdnpbmagigmim AHGIREIg Y
&, SHISEnCSiRmIensies
HEnSSismirsRpENiEhi iningngeigiGinn: St Susnptinng s i:5hdod

o U J

BSARNURLETIU IRUGRwUERAGY htwig]n Gin:aninmyts:idng it
SUIGRaN: N EShi Gy ohs
. DaRIgREUSaRtSMwy  meimigiwuiguislilBmima

InWMINNTIIRIUEBTI S

Sadin: ays geum 84 nda 09 © AN[ANGIARNSTS 1NA §f] AAAN



anansignidnBgitaniy Su gpanjaintfy UlnURRLNIS )
. BifmSupUHRISING ERMIAN SMAUIIIRIUA BT S W
mSinjui ye8h s BRisitng
. pudfmsitnnogdy  ShigpwivasvUSIUiAnSis:San: NS
AMAS U UHATRUTER

o pRsgitIN:Eh ShmmsinthAikuiguiglmisRNGIRRE Ajnghung

(2] o

b. SBanjanemIEnsIs

YU EC M SN ASWHRMIGANIS: AHFIMImoinGosmceg:msegitgsw §

=

gURINMISMIMALGMMY:

<

. Gg8w : SgSwinuwrumIsigmisnis: AmEgSwunvusitn
WyugRWINUg AgV096 S0 9e iRumsnnis
- mminﬁtﬁ@igmﬁﬁgﬁmﬁ}mmﬁs Walt Disney tWAHIGEE Annual Report
of Walt Disney®]
- myEENMAUSIVASTBUTS Walt Disney MEIRUNS GG MEUNAGH
S ENGEEN SN
- ARRRARRUMUSRsgIRIMIm A WMINNUTINNuATBUS
Walt Disney“1

a

o mimE ;. muismEPmasguninhimamuHsma Shgnsn Aotiaghwni

=

gfgstmimayw MywSimayung)apnwminnfiinia  srmutong

<

iegwianeMIUIITIuAIEU]sisigivooe tmuﬁtjsmnﬁﬂﬁnﬂﬁhéa@
W09G
0. iSRG RERMIBNSINS
iIgim wMIANEEIS i stutisnmisgntas
- ituGHIRY: OAUWIRUUINMAPmSUS SGInMSuM IMUTANRITASHREIEN
IHSANNMSMIANRMT (i figISISMIANIEnT Sifianiaiismianiphiv
- figndes ilnfd) innuijuntaficogmangighivesim WMIRNUIIR [§
sﬁﬁ'jaﬁmﬂﬁmi&gmﬁgsﬁ:mmmmﬁtﬁ@i@ éﬁﬁirﬁumsqﬁmﬁmﬁmﬁiﬁgﬂ

Sadin: ays geum 84 nda 09 m AN[ANGIARNSTS 1NA §f] AAAN



aa

ﬁ.ﬂﬁﬂﬁgj‘l FUI’.U B SﬁﬁﬂLﬁj GJW ﬁﬂlﬁjiﬁjijﬁﬁ U?I;;LT]ULﬁﬁﬂﬂiS ujj

a

1=|

- 3RGYE ANSMNGIFIURTIBU)S Walt Disney iZrumsuinmiififivnsgis!
URBUIS SHSURRIUARBU]S

- BgnREms m:?mﬁ:mwmmnm@fg:ﬁfijmﬁmjs Walt Disney 15 UITN SEOAN
mamaniimwminhyliguasud]siyunng Suumitautnmnsigi

US’]‘UQOﬁm 2t Chg!

- iusRu§s Shnganaiss Amignokimuisainminuuugi

TmisMIEIENT SHMIBNIHS AN

BREL:ANSMNGIGHUAHBINS Walt Disney

SOREms MEMEITWM ELﬂtﬂiminiUfJLﬁHiﬂ S Walt Disney

Sadin: ays geum 84 nda 09 G AN[ANGIARNSTS 1NA §f] AAAN



anansignidnBgitaniy Su gpanjaintfy UlnURRLNIS )

9 9. sEFIRRBIYHSE

IMWMIANUIIL Wusigiumuspiitumsipntituinwmnngunmiima
Sinnm gf}\ﬂsmnﬁ@igiﬁﬁ'ﬁmﬁiﬁgnmqm Wiwmwmangins:gimsymagign
MIY peonting Shyaomatls  Supidimasinwminngis i GidgfiGms
P B BRI SINAMNYWHETSYW YehAMETI Sywiisilsaniingnmyti-

9.9.9. R ESBLB IS AURNBIRSH

b
9

mwmiahvlgin - Alspiuininyuituuinmiansmoviigin  Saphugimi

m(\lu

HSRYIUAIHBTISY WM L‘sjimSiﬂﬁﬁigjﬁimIiij‘ﬁﬂmS[ﬁJﬁﬁS'ﬁﬂﬁﬂﬂﬁa
o s Bapolg) Wiwmwminnvimy  huspnwinngsuitnsainsuy
SimsHRiBUIMAHIm AN mﬁitﬁ:imtﬁmmhtﬁ@igis:iﬁmﬁﬁa@smm(maga Show
IURBUIS) ShrunyMMSngRghuR« nyIRiSIWMIANUINIR oMt
gim%S@smntﬁsrmnig UGRUTINIT SHEUIUPAGIMAURIHYMAIE U SINES
SN UMAPMAINS) Ehﬁjlmﬁﬁ]iﬁjlﬁﬁfiﬁﬁhfﬁﬁiﬁjﬁﬁﬁ“l IWMIANUIIR AURNMBY

9

Lol

pEfugEiSMIEtEY  ARSmhMIDHICHESMSIUAHARDENY  1GYjps nsg
ImuUnNRIS: InwmInNUIIREsiiins foaumms s

- {BRjEuRY

- {BMjHRY

- yulhmayns

- OUIANGIMA

- HUBHmUITMWMIANUINI

Sadin: ays geum 84 nda 09 & AN[ANGIARNSTS 1NA §f] AAAN



anansignidnBgitaniy Su gpanjaintfy UlnURRLNIS )

=

ffnsginnasis: @ﬁmqmsmﬁmSﬁ%mgjmmqﬁﬁnnﬁmgm %ssmwmmﬁnﬁscﬁgi;‘i
SufwemBma M SPNANAGIUS NSIMAUTIBUISSINUHNIAT  Miliun
mifRNEaRnuEnn §hmnﬁmﬁhnﬂﬁ'ﬁ§hmsﬁi§ﬁmé@ﬁ ShanGimAnBY U’
9.9, asg:asma,mm‘é’esmessmssz&ss’isg_g;s;g
WM UIITINMIU YN SN UmMEeRimys
9. IMWMIRN FUGTEU (Income Statement/ Statement of Profit and Loss)
U wmmﬁ&;mﬁs (Statement of Owner’s Equity/Statement of Change Equity)
M. MNWHIMI (Balance Sheet/Statement of Financial Position)
G. INWMIANUYIENG]MHA (Statement of Cash Flow)
&. i [ﬁﬁiﬁfﬂﬁﬂﬂﬁﬂ%jﬁi (Notes on Financial Statement/ Explanatory Notes) “1
999 5@@55?5155253525%6525 (Income Statement)
« Bwusw
ITBMIRNAIGR At wmMINIEUBEMEN BN (Revenues) GIMS (Expenses)
BINMAG (Net income) UBIRAJG (Net Loss) TUATHYMNISIRAMMUUTIES AMEWEGM
polie {fnn s SHRY IWMInhugRn  AEInSIHMAININIEH ittwmind
Sinnmuae Mign:nunminBatinnmeasg U wag  (Net Profit or Loss) IUESTABUISSIN
gy viguliisaghg)a inwminnis:AmnsuinmejEuiimivhisRimAGINmag
igriglesns simwhmivingisasHymnsifispMNiuisAMASINMHuHGIFIhMENA

(Dividends) SUIMAGIANMIANGH (Retained Earnings) MSUFIS 2

" regiigAn Shuinnin ARSIt AISAYMY (CIAST) §fliog (G ig6 un iz 8avowo)
2 Henry Dauderisn and David Annand., 2019, Introduction to Financial Accounting, Second Edition (igﬂjiﬁﬂj %§§ vig 8

190W0)

Sadin: ays geum 84 nda 09 B AN[ANGIARNSTS 1NA §f] AAAN



anansignidnBgitaniy Su gpanjaintfy UlnURRLNIS )

imuis:Amh mnudo spRgighsimwminnugins

Company Name
Income Statement
For the year ended, 20XX

Total Revenue XXXX

Cost of Revenue (XXXX)

Gross Profit XXXX
Research and Development XXXX

Sales, General and Admin. XXXX

Non-Recurring Items XXXX

Other Operating Items XXXX

Operating Income XXXX
Add income/expense items XXXX )
Earnings Before Interest and Tax XXXX )
Interest Expense XXXX ;
Earnings Before Tax XXXX 3
Income Tax XXXX B
Minority Interest XXXX 3
Equity Earnings/Loss Unconsolidated Subsidiary XXXX )
Net Income-Cont. Operations XXXX }
Net Income XXXX
Net Income Applicable to Common Shareholders XXXX
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Statement of Changes in Equity
For the ended September, 20XX

(In USD)
. Accumulated
Common Stock Agg:g?:al Retai_ned Other . hirllc?;:’ con’\tlrc:)rl‘l-ing Total
. Earnings | Comprehensive .

share | Amount | G Income/Loss Equity Interests

XXX XXX
Balance, XX,
(20XX-1) X XXXX | XXXX | XXXX XXXX XXXX | XXXX X

XXX

Net
Earnings/Loss XXXX XXXX | XXXX X
Other XXX
Comprehensiv
e income/Loss XXXX XXXX X
Stock-Based XXX
compensation
expense XXXX XXXX X
Exercise of
stock XXX XXX
options/vestin
g of RSUs X XXXX XXXX X

3 hittps://www.accountingtools.com/articles/statement-of-changes-in-equity.html (GRUISEU 18 WA ig BWOWO)
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XXX
Sale of
common stock | XX XXXX XXXX X
XXX
Repurchase of
common stock | (XX) | (XXX) | (XXXX) | (XXX) (XXX) X
Cash
dividends XXX
declared, XX
per share (XXX) (XXX) X
Net
distributions
o XXX
noncontrolling
interests (XXX) X
Balance, XX,
20XX XXX | XXX | XXX | XXX XXX XXX | XXX | XXX

*  UHUMEIIS NNWMINNUHUEUYUES
INWAMIANUIBUEUYES HISMEUBUMEUNS IO 3

Common Stock BEMATSHYMIVASTRHBUISIZ UM SIN:FPUHRFIGRNLMATNST h &
MyUESMAT SIuCUMAgRA-

Additional Paid in Capital BtNHigiSiHivg s Witwnigis it SUR MRS uHvTI S
SISy Ehmimsmﬁﬁgmmnmmﬁtﬁs@mwﬁmﬁtﬁssﬁm%slﬁmﬁﬁﬁ?mﬂ

Retained Earning ‘%Lmﬁf’imnL;,niﬁpQﬁmLmﬁLﬁﬁﬁﬁmimﬁiﬁggﬁgﬁﬁ AR GMSIg
Y gsigimitivg snniti

Accumulated Other Comprehensive Income/Loss %mamé@gsuﬁﬁqmi&mmim Sﬁﬁfg’ﬂj
IIRGAYUESIS MM MIUAIBU] S wiwimigls  sanfis:  BuEURBMMA
SinnmBsinmas Smimgimynmyw iiﬁtﬁmimﬁtjﬂﬁmgmﬁiﬁgﬁﬂ{lm ynnii g
1g)54

Shareholders’ Equity BRNYUESMAT SIuaImMEG SR

Sadin: ays geum 84 nda 09 & AN[ANGIARNSTS 1NA §f] AAAN



anansignidnBgitaniy Su gpanjaintfy UlnURRLNIS )

Noncontrolling Interests RTAMIENMEUNISBAAMAMEN AUHLIGA ISiBU]Syw iRugs
msiSitnnynsgutigtsmoulasf ¢o MA ISYNIES ULV SIN:IS
99bMm SNRNSFRJFNS (Balance sheet)
« Swusw
MIRAGMI - ARImWMINYWIE U AMEAMNISIIUAEU]SISIgm
UNIGEMAMALMYE MNNFMIMSMETINST B ISR ighiignjeuny (Asset) ig]
igromamsmaiih buinmignHRY ybaNs (Liabilities) Shisiewnmuuimmi

YIUNHS (Equity) Muity: $AGShubie: inunmuiuBmimnmsSumsEsaimy’ ¢

[gnjeuny = ($0HAY (GAN)+ yruBRMaI(8n]

Assets = Liabilities + Owner’s Equity

MMES: Amnudm sipigighismnigjmiuasus

Company Name
Balance sheet
For the year ended XXX, 20XX

Current Assets

Cash and Cash Equivalents XXXX

Short-Term Investments XXXX

Net Receivables XXXX

Inventory XXXX

Other Current Assets XXXX

Total Current Assets XXXX
Long-Term Assets

Long-Term Investments XXXX

4 Henry Dauderisn and David Annand., 2019, Introduction to Financial Accounting, Second Edition (igﬂjiﬁ“' 18] §§§ v ig
82w0w0)
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Fixed Assets XXXX

Goodwill XXXX

Intangible Assets XXXX

Other Assets XXXX

Deferred Asset Charges XXXX

Total Long-Term Assets XXXX
Total Assets XXXX
Current Liabilities

Accounts Payable XXXX

hort-Term D rrent Portion of Long-

?e:)n;[ D(th ebt/Current Portion of Long XXX

Other Current Liabilities XXXX

Total Current Liabilities XXXX
Long-Term debt XXXX

Other Liabilities XXXX

Deferred Liability Charges XXXX

Misc. Stocks XXXX

Minority Interest XXXX

Total Liabilities XXXX
Stockholders’ Equity XXXX

Common stocks XXXX

Capital Surplus XXXX

Retained Earnings XXXX

Treasury stock XXXX

Other Equity XXXX

Total Equity XXXX
Total Liabilities & Equity XXXX

Sadin: ays geum 84 nda 09
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+ CUEIUMEIZIS TSTgRmRe M
[B0)fUnY (Assets)

[gnjeony  BMPANGSMSIUAHIMNMTINYGY Sigh Shumumniv sy ity
mmjfj'Lmﬁ'jmsmqhﬁjﬁgﬁmmﬁﬁgﬁﬁméjmnﬁs@ﬁm AmsUaRY MIdimeas Shmigm
BRI [SNjURYIS rjm§ﬁjméimqﬁmiﬁqmmiﬁiﬁﬁmﬁLmﬁﬂ {gnjeuny iomemeii
UIRGH IR [gOFUREIUINUE UISNFuRETIS SH{SNjAURLIUINMGITNG [§0jfonRgI:inug
FTIGIE S M ENWAMIRUMG St ansmmsIgIwnuRcmy UEweT g6
FUNYIUTINUIBYS ANGIMA SRAUREANGIMA  (Cash and Cash Equivalents) MIRILNG
i[ﬁ:% (Short-Term Investments) §ENISHUI] (Net Receivables) ﬁjgﬁ (Inventory) §ﬁL§ﬂjfﬂﬁ’"§in:
INRUBIEMNG)H (Other Current Assets) GILNAN{GAJAIAEINTINNNRY (Long-Term Assets)
AT (g jAUnEiR U SMIWMUBIMUIMMRGWE MwhgEisIghmime S
fyppRdiminiing 1 SIgREENIREIIINAIR - (Long-Term Assets)  B1SMAFGH
MIASINAIL:IN 0 (Long-Term Investments) {§ ﬂjfd‘ﬁijﬁgfi (Intangible Asset) {§ ﬂjﬁjﬁijﬁfgi’l
18] (Other Assets) {SHSIMATEINSGNAYS (Deferred charge asset)

[@0jHAY UOANS (Liabilities)

gigl andsmdingpundnisainmsmidonnn Samidmid]iants  SugniSing
whgiga  Gunspulsandinyfgigais himismSguMAgREANTINYINSH
onMARRISINEWMI iﬁﬁjﬁgiﬁlﬁﬁﬁﬁmimﬁiﬁﬁiﬁﬁﬁ%S@jm siningsigiyg
UANTIQUINSIN: (I SIHEIUNR{FNHAY BN

[ENHRYUTANN  AMyRmMBuSWigNjunyY [snHAgvsRvUIsSmsivhicnm ik
GNRILTINASE (Current Liabilities) SUGANIE:INNY (Long-Term debt) GANRIIES:INE
(Current Liabilities) 1SHGIN HANS{IUY (Account Payable) BRI INMTIIE REIfIN
(Short-Term debt/Current Portion of Long-Term debt) §ﬁfjﬂﬂ ﬂjitijimﬂjgﬁ%g’i,@:]ﬁ (Other Current
Liabilities)] SINNARGNHAGILINUIN  YOANIEINUERMSESH SNt nain
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(Long-Term debt) URNIERING)H (Other Liabilities) SANMTHAITHINSN (Differed Liabilities
Charge) SUMITMATSM AT (Minority Interest) ]
ﬁméﬁ@ ﬁIJ'LG £]] (Owner’s Equity)
yrushmayisn Shmngrumisaigignjiunyaiy  ShignHnyiug thgigt
YIUSHYEG{SE)] (Owner’s Equity) JHENSHGIH MAUISHYM (Common Stock) [MAGINME
38 (Capital surplus) Lmﬁﬁimmiﬁ@Sﬁ (Retained Earnings) ﬁ‘lﬁLﬁ'ngﬁ?{ﬁ (Treasury Stock)
YIUTISERgIg]& (Other Equity)9
99b.c 5@@55?5158&555535&51%1@% (Statement of Cash Flows)
IIOMIRNGUYIENG{MA (Statement of cash flows) ITNMIANIS s URRNIBNAMA{HIIU

ol o a

FIRNFNSMATIMIFATAAEMN - SRDUPAGIIAGE  Shabupiansimaguisigiyw
MUUTGSHAMNALMBSY aurgmnGgst idumssgnugbimuminnibu)ianGime
ArungmmuRudmi RyMAISINASHURYMNNSINGIUIOHBIS  MnemniSins
fghighimiGm uRnssign) Shurgmntiipuie sihvmsmimaligiglShmitiuna
RS AHEINY 1

imus: Ammnudac sphgigisimuminNGuIUUINGIMABTNS

Company Name
Statement of Cash Flow
For the year ended XXX, 20XX

Net Income XXXX

Cash Flows-Operating Activities

Depreciation (XXXX)

Net Income Adjustments (XXXX)

Changes in Operating Activities

Accounts Receivable (XXXX)

Changes in Inventories (XXXX)

Other Operating Activities (XXXX)

Liabilities (XXXX)

Net Cash Flow-Operating XXXX

5 Williams et al., (2003), Financial and Managerial Accounting., Page 535 (tEﬂjiEdiﬂj %§§ Wil iz §9190WO)
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Cash Flows-Investing Activities

Capital Expenditures (XXXX)

Investments XXXX

Other Investing Activities XXXX

Net Cash Flows-Investing XXXX
Cash Flows-Financing Activities

Sale and Purchase of Stock (XXXX)

Net Borrowings XXXX

Other Financing Activities (XXXX)

Net Cash Flows-Financing XXXX
Effect of Exchange Rate XXXX

Net Cash Flow XXXX

+ MRS SIS WML SR BN S

HYMNNSIRYS GUIMSANGIMA SuSamwansimamuits: ungmnd  Seonymi
whudms milsiuna Shulimuiss

n&tg:mfmmﬁmmgmnmﬁuﬁm: (Cash flows-operating activities) %mﬁﬂﬁ’[ﬁlﬁ
Pugnpwamisrumssripivimigmgigighvassamn SulupaGImaGg  Sabu)
ENGIMABMY  GinspvUisSHdingmgis] uianGimAnSuRimInAESm wnmy S
GANIEK NG MURHBTIS Y T MUANGIMMGMHIn SSAMwighGsaNs ] unRgmn
wiudmiEnSingigig Shvanumitivg

ﬂ?t[]ﬁﬁﬂﬁ{,mﬁﬁjﬁijmn?émﬂﬁ (Cash flow-investing activities) %mmémﬁmsaﬁﬁmi
&M YA NIWINRIBATHBY S Y MUY GIMAGIS (it SiRmgMmuity:Miggrims
MEWA ymimaimiIsitnEighy  gimdisumssaimiSiunml  Spnmat)siva
B8 GinnAA U GIMAIGM B SHGMH miﬁmmiﬁaammqﬁmﬁémﬂﬁ s st
ShMISINEIRIE)H

Ui GIMAN UREMNTIIUNS (Cash flowfinancing activities) A ANGIMAIEIL
msunfurgmnitunss§nuighiilionaomayuns SH{gNHAYITHBUISMIRY
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GUPGIMAGIUIREMNNITIBIS  MnE§pWwuRtanmatls  Shmisgums
BANSISILI:INASHY SheungMAUIMITI I SiNtR SAMwaNGIIMMGmImE mism
MAUISGOUI SRasnygmnuigigiGH I

9.9 10 & seRessmIRRARNSNRSRS

A 5

inwmianAnnang Amafvsuiguighingsimwminnuiimigmswusnash

MASYWIGNOWMIANTINE  EUGUUEUIRMIMANSMURIEUIS gusme
mSinAnicwg)ae  wsRmMUANS UGN A USRS WEURNSHIMI
Aem Suuticnwminhtimig
AA ST LRIV MBI SEBONIMYS
. U@mﬁﬁqm@sgamﬁﬂﬁfﬁmmmmfmﬁ@ig SRIEN U SIN T WENIS L]
. MU
. fAguspoinadg Sudilhiminting
o  MISGUANUIMASAN
. (ifesiBungimwaginwoRimgn isnSsuyoaunwmInuimia
o MiggIANs Shinasgnrunys Skt ShAdmemmamhyBe®
9. b msSmmimwminiiigsy
9.1, 9. ResslesiemSmuimemniting sy
mampAwmInNUmE - AmmimaiaastiniguasuUisitunsnwminnis]
pmnwmindigiainfamo Snuugygaptmuiangmiapsda e lgima
mwminhulgin iWagimmetimudnmgisisimwmnnuims wingimasn
MSENAE SHINNGBIGZ:MywSHEgS WA TITMIAITEGSHUMERY NG UBRIE
9. b. b imnsdansiemSmmmeminhdingss

Q o

mimmWmMIANUiIma  smudanhchihiiansmatiqinuasvu)seud

o e

st)swmsdinhiminiingny udsushigaptphpivimmiting Shigaptrhuimia

s giAnNISUyRYE 9 wusimuSmwminniiimis 660§ Wo (B igéod i Fwowo)
7 hittps://www.investopedia.com/terms/f/financial-statement-analysis.asp ( GRS 5§98 1288 §IWowo)
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UATHEING Gnatig)a imusnniismimAnwmiciy Miggmisgurtm
PUPERUTIIRIUATIBU]S uidmaitan ymaans iRgmBhU) s uiRne Sigi
isighrongmnmBingiwivoginm:  Sigimsiaghfigimwn studmulgsy
prtinhiminting ehiwaogrimaifssmetinnafisguomaonugnys grisiunsiis
HBIS:NRIBMBAYURU)MAYSSHgmAG:)  Suildjuinmimngininniiviisms
ﬁijmﬁ'mmmﬁmmﬁigjmﬁiﬁamfﬂj%SUigﬁigjﬁﬂs MIAUEMUINIE  piosaginw
uguismimAamwmmnulmigmuw: mlwsgnysisugsumima  Atnntms
ugRninumsgniame  Sumimwnigipligisigivive Aoims iHHuinmiansmn
THInARMARIUTBUIS IHuUSIRmIsTsERm A AN s RTININIUATEU]S

o

mam AWMU AtmiEsigywisMiwEhGiFtupigungsm  minans)
miigiSansmoviimsiniiomn  SamipiEiiguasUisitun sMIuAIWw
ggSw upUumgs HMIRaTuENAGsH Shmnwy

mitsfbiia - Aflapsmotigimuas sMogRREsRmGMIEeEam Sy
ISTiNUS § UM SHSM SUINIR RUBANSISHTiAY WHIGRESM SR Sumngi ot
I USIEN UM ENSR ﬁiﬂﬂ:ﬁﬁﬁ@smmﬁirmnig medumshspyman Sannrnni
MIHAIgISINUHRIANY Wiwmimanwminnulimig Aonmuensruyiognupsuls
PUIRG MmN oUeERENvIMIB N ASHMIFEUENUATTTSHMYST i mni
umfnw  miliaisusmimaiia Amngumnnywityisaipfansmmuaiviis
ﬁ%gﬁsiﬁmﬁﬁj@ﬁjgsf}\ﬂsmmﬁﬁjmﬁtﬁszm:i% minsipilan aimaTiimig hEsinifn
Sfumoungiugsuinupvissimssiuputineie  Gishpinutihywmintniygs
apsMMGRG SumiunanwivgisugiumImAamuMIINUINRERIGT MiiEs
BngrunnsigISMIpUPRULMINUIHBUS Moo simgRimwamiuAgn
ugrvismimadsfug wiwuinuiiginhmsfamsinmpamngimuiseiuit®

8 Financial Statement and Ratio Analysis, Page 10 (tgﬂjiﬁﬂj §§§lﬂm i2gum Ijllf]OlE]O)
9 https:/is.mendelu.cz/eknihovna/opory/zobraz_cast.pl2cast=59743 (GRUIBIS i3§VE 1289 §lWowo)
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(4

a [

9. 2555@55}&5@@5&:5&5}5‘35@5@

idfinwiyguiniapsmniigy  Suinwgyusinaghdmifivsiausbagnn
mimﬁﬂﬁﬁimmmmﬁuﬁ@ig imatiinsiu§nsywifugigtminwiiupRogmnis
fthimintings wmnsancifigins osaunwrymamSinghanaiGanamann
qmgﬁﬁmﬁﬂﬁt"asmmmimtﬁ@ig Sumama Gim:mimaviiginmgis! msguninlima
s UM ISR YARg MR i guRnhAMywsmBimaT  mipitighi
GANAGANUGE IMUMIND YIRgHERYIvAIO MR aﬁﬁmh?mmﬁ@i@fi’jméjmsm B

9- mﬁmﬁmﬁf%‘iﬁﬁ (Horizontal Analysis)

- MAMAMBIZIALT (Vertical Analysis)

M- MEMBMBHSME (Ratio Analysis)

9.00.9. ﬁ}sgﬁ}ﬁﬁlﬁgaj{iﬁﬁ (Horizontal Analysis)

mimamBigisn Amhmimmomwminnmuits:micsnpititummatsigiywisis
YUngJET" mimamEignsn ARy GImmn MU0
begie ieiguifian]ayis: aﬁ?mﬁimtﬁmmhtﬁirmnigmﬁﬁ FUTEUSIRNIMIUYLT  (Base year)
AwUQUERRINGIIUMmARI T uifusssEnmmsaIusuQUnywEgSsERma

b 3

ISENMIT MIALNISUMAmISIpRmIGan |yl siiinmAmeu ¢

SamAMUG :ARNQUTNANUIBUHLH aNSIMAEANHENWWRTTANANGIMA

o

ISRIUSUST BAMYGWUTANANGIMASFIM 9

Dollar amount change = Amount in later period — Amount in base period

SAMAMUEL « §umiguuinanlisumnnsmA  Oywiiinanansmats

S

Dollar Amount Change

Percentage change (%) = : :
Amount in base period

10 Walter T. Harrison Jr. and Charles T. Horngren, 2006, Financial Accounting, Sixth Edition, Page 611( qmtﬁﬂj %§§9d
i289) 5lVovo)

Sadin: ays geum 84 nda 09 o AN[ANGIARNSTS 1NA §f] AAAN



anansignidnBgitaniy Su gpanjaintfy UlnURRLNIS )

X mﬁmﬁégm: (Trend Percentage)

INIgIH MAMAMUSSIMI (Trend Percentage) AR S{BRYLISMAMBMUNHIRY M
imamugmivinmisoiivaiipvils ynmitnbimagle’” mImamusmi [Hims
ARNSINWIRUToRIm SHANNAESS UNBmMBURIGRURSRM BUOFIM I
811 900% 1 HINAUTINANGRGIUSUU FirstaRnMMANBISURNANIUUZIMA 9 ™

gigl mimamuSmigimsiGigiuniis: onsidgigiig 9

Any year
Trend(%) = W x 100

9.m.lo. ms%mﬁmggsasss (Vertical Analysis)

=}

MIAMBMUGIAGT  (Vertical Analysis) BRMIMBINWHLNMALISMHSHWINY

:mtﬁmmhtﬁ:@igm]ﬁéhmgﬁmmmﬂ MiImEiS:  pimSimuTS hmEmBginuigm:
imtﬁﬁﬂﬁﬁmsﬁiﬂﬁgffmmﬁismﬁg’mim:m@mﬁﬁn’ﬁmmﬁmﬁtﬁ@igﬂ

gy iudmmmuRpimimamugorbinwminnugEn AmAdnuagg
(Net Sales)1 TAMNHGRHAID MIAANS MFADIGUNYAIUT Iianagis: IRMGIUTIEN
igjﬁmm m:?mﬁ:mmmm?ltﬁ@fqétﬁgm (Common Size Financial Statements)] N
A SWmMInNgRBINMMusUIe! ifernsmMnmn mLﬁgmghmsiLtﬂﬁiﬁjﬁ 1019120
AGRINAIGESFI UENURRMNINYLW YHEMNBS 9 SRIMEIS:  MUBSEUMIMAMY
finwis

Each Income Statement Item
Net Sales

Income Statement Vertical Analysis % =

Each Balance Sheet [tem
Total Assets

Balance Sheet Vertical Analysis % =

MIMAGIURUMHINWMIANUGRN  MERUSIASms SainBmsmigjs

(2]

UESUANSAN B UMSAR AR Sk 8yt REUHYMNMSY MIMBIS: M E]IEND

Hwalter T. Harrison Jr. and Charles T. Horngren, 2006, Financial Accounting, Sixth Edition, Page 611 (igﬂjiﬁﬂj %§§9d
i289) 5lVovo)
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ﬁﬁLmﬁ'ﬁmLﬁmmhiﬁirmnigﬁﬁﬁmﬁnfmymﬁﬁjhmﬁ'ﬁﬁgmn SRRV GUNBGE D
wismirun Stegipwmangrgbsilntn  AZsmihRgitugsinnimsumgn 81
RUGIANMEATY GINAn MIMEGIURLDIRSSAMIRMY  MoeHMPIMsERNnE
sam Sujuinssamuitusimamstamisg mimms: S epnpiERAEHGam
UATHRMN ShmAmsmuE pnmsiniEutamwLmyyn SMeaEudaGANLNg
s gibrufimngmigr«

MEMAMBNTHUmMSINWMINNHNMI MoEHMSIMATUNGU Shan:ing
sﬁﬁjmﬁgﬁmm:ghmﬁiﬁgsﬁf{m;&mn imsitmanmywihsiEN: NS SwRHMGANN:
MISRENSE) fﬁjfﬁﬁ@ﬁgﬁ}ﬂﬁiﬁgiﬁﬁjﬁ@ﬁiﬁﬁﬂpﬂj URARAAGIMITSMSiugRGa'?

9.M.0. FISFB/ESIBEH{BITNASIBBEHLINE (Ratio Analysis)

mamaARsIATINE AmmminsgngnamwdigsSwimwminh timin 84
miuApwSigsisusgumsimmang igihinnagidisn ShmipyuuiwEims
iL't’iLmﬁ'jm%gnjgwS‘ghmmﬁmﬁﬁ‘gmﬁ&aﬁiﬁmﬁ'ﬁﬂ

9.M.00.9. HEMNHILVMNFHITEBRANGIESHOANGE
HSMAUUNSMAUgMNgNAtANUITINGE  FimSiDimasanthasiig
ABaIgRwMMURTHBILY HARUED whdpsrhAgibnBausiwmmuvie
MU SIDM SaNSIMARLIMSISIN:  MoFups:SamnihapRudmi yninssns
Toipuusig)nnng
HSMENUN AP RS S WM NIUESHRM MBI 83
fi. HYMAGIS (Current Ratio)

HSMRGIS  AHSMARUEEInSEPM U asiuiansmiuspvis 84
IRMNIUAISNYG  TIwhmSuNMSisaMMUARET Sitgjgn Rt ANt Ing
iBrugRuisHSMAISSENGMY 9 ﬁuq,nﬁﬁimj]snihﬁm&]smdmmmmﬁmﬁﬁqﬁ

12 Eygene F. Brigham, Michael C. Ehrhardt, 2002, Financial Management, Page 90 ([jﬂjﬁ;'ﬂj f§§9d 8o gﬁlﬂOL’]O)
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[ABU1ISY  [UUSIUGRRITMSAPREHNY 9 QUM fvisSugusiugm
gining'

HYMAGISMGANMBIUBSEEAN i{Mys

Current Assets

Current Ratio =
Current Liabilities

2. HemeIUitU (Quick Ratio)

HeMEIUifY %mﬁsmﬁ%ﬁmmimsmﬁiﬁﬁjﬁf{ﬁmﬁmgmmﬁf{jﬁtﬂamngﬂmigmﬁ
Ganrw:nug Ehwissimsunnugh usguwngiviimuissuiguiiguimg muam
HYMAISINSABgR HIMAMSInmSANSMAUIINIAN YigithesnBany :Hymn

Sumsmilima uihag NG ARYMIgNETNI9™

) . Current Assets - Inventory
Quick Ratio=

Current Liabilities

A HsmﬁﬁﬂﬁLmﬁ (Cash Ratio)
HSMAANGIMA ANSUIEUNNANGINA  SASANIDIINLEY  MIUAMEGILSIUAT

HSMHIS: MSIRENYSUHAN: UUBIN T TN TSNS RS UUHIMMNTMMNG

pinsENwHYHNSANGIMMBegRm L SsmSwmehBimaFhmiIRsaNn<'" HSmE
ANGIMA BISIUBSHGMMY:

Cash

Cash Ratio=
ash BAMOT rrent Liabilities

13 Berk J., DeMarzo P. and Harford J, 2018, Fundamentals of Corporate Finance, Second edition, page 32 (Ejﬂjﬁ;'ﬂj %@59&
i289) 5lvowo)
14 Berk J., DeMarzo P. and Harford J, 2018, Fundamentals of Corporate Finance, Second edition, page 32 (igﬂjiﬁﬂj %@59&’
i289) 5lvowo)
15 Berk J., DeMarzo P. and Harford J, 2018, Fundamentals of Corporate Finance, Second edition, page 32 (igﬂjiﬁﬂj %@59&’
i289) 5lVovo)
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9.m.m.1. HENHILVBRMOAGMNHBRANSIES(ARISS

HSMESUgMNgAtANIIINUEY  BhHsmmsupinsyiifiyihasiisinse
MUOANUITATHYIMA  MilUAIUgMNIUAHM g MIMINMAgRGIMTANUIEUEN
MUALNARINR
HSMEIS: JUHNS:

fi. HSOHOANIAIIU (Total Debt Ratio)

HSROAUENU RSB Ui AR[EEg NjuRYIUHIM NS UM S §HRH
INWOANLT TANNAUEUMUSRANUTIS SUOAN T INASER Y PESTANGAE
ARPATANITRSHIMN N :IDHSMAISMSINOVIN: ABHMIMISMINURIVATYS
Ganudhmsingss  wasrimapinwg  Gianangaspsiisim  fodeEpmmid
GaNis:MSIHES P NN GRS AGIANMINNGRIUAT)MAY 6iS: HRRUEN NG
SaubnBntannizupvi s iigihgmdsumiAuismimsugmnaitann

I DNSJUBSHBOMNYS

Total Liabilities

Total Debt Ratio=
otat e ato Total Assets

8. Hsmﬁﬁﬂﬂmiﬁ]ﬁ§ﬁiimﬁ8 (Debt to Equity Ratio)s
nsmatANUEuShyns  ArhrsmmGminaimmatsistanuiEluShyuEsuas
HRMAN EYERiugmnuhpuTIUIYUES posilrmagimsinnwg spmaitums
dnnmigushytsdignnsg fegumssimiswginpasiinsivfigho pnusm

sanuURIHYMAmAG: AN frmnisintsmapiciolmima Saimmiduitutmn

SINNANYUESIVAYIMATISIN HYMNSSISMADRBANMM SIUNMMIGHU witmi

16 Eugene F. Brigham, Michael C. Ehrhardt,2002, Financial Management, Page 82 (tgﬂji"tdim f§§9d 28 gﬁlﬂOL’]O)
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UMM AMNAMGEEINSNSN W)HEMmNUTEuMASIANMERMMRUIGTHIM 97 bmy
182 MU SIUATTANIE URMYAIGS:

Total Liabilities

Debt to Equity Ratio= -
iy Total Equity

A IBRHINYIURS (Equity Multiplier)
WHMNYUGS  Amunmpmsmotiqingw  iRugiosannuhuiviichgn
FURYEIUINWYIUGSMAGSAY  NSUUnmAD  (g0uREiSENIRNYUGSYW SN

AINIBANNIS: GG GIFSMNUINImS U™

Total Assets

Equity Multiplier=—————
quity Muiipter Total Equity

1w, HSMAGSSHASMIGAMUWAMIMA (Times Interest Earned Ratio)
ngmuGgstismitamwmimA  Ayfaoptshasugmnizrmasinnmipduimi
URSHYMNNGEHIAG: ySSuHRMNSSMSugMnasmiimaAY  miSSrulmiimAmume
AnNE Mo BN SMIDH Y ASTAN UGN SIS MIRHEe it HemeS: i

msAnNNicRMASIINMYSSAMWwmMIMA Shnghywihsamumigma«

) . Earnings Before Interest and Tax
Times Interest Earned Ratio=

Interest

17 Belverd E. Needles and Marian Powersm, 2007, Financial Accounting, Page 252(tjﬂji’§'ﬂj %§§9m RN gjlf]Olf]O)
'® https://www.myaccountingcourse.com/financial-ratios/equity-multiplier. (tgl?lji"tdil?lj %§§9m igivan gjlf]Ol.’]O)
19Eygene F. Brigham, Michael C. Ehrhardt, 2002, Financial Management, Page 252 ([jﬂjﬁ;‘ﬂj %§§9m iSian gjlf]Olf]O)
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9.00.00.00. HRNEELRBBTMIN|B{TNASIREYRSHS (Asset Utilization)
HSMESugMMBMs[Enjrony  [piosiim andyin asmiEtEh S mabimas
[BNjEURY ARMRNIRIMAGANUSLTRBUISY HSMBISIUGM MDA NjauNRY jubSs

fi. HYMHUd RS (Inventory Turnover)

D

al o 3

Hemavdugisau sl husmaituuinmisgsauitn shmnuupma§h iwiws

=)

it

gou ysibna§iginuigiuimAgnuamys  HSMMSHNGHWHARUERHAIM N

{2} c\mn

mirvipeBam Sinm sl gmnibny Sinhimismitdn migénp  Susigugiudh
BHiE MUAMUgGR XU gumSimmANHSMMS MSINNU BNMAMIAIgHL
Shu§himesgeubnifinpimi  GigibugnuhmsingrsmsSwhminAamsmngii 84

USRI GRARAUUREIMII? HSMEIS HISJUBSHEOMYS

Cost of Goods Sold
Inventory

Inventory Turnover=

8. HﬁmﬁﬁﬁﬁgismimﬁﬁjSﬁ (Day’s Sale in Inventory)

HemasgSigismiuAgl  husmaizuinmisgsighuguitupinssam
IUENUHIMIGW GUAMINAGOSIUEET  HSMAIS: MYUNSYWANUHRRUEM
BB AANASULMMSMID WU OSUHUeHSMMS:2aT MSSWHHRMN

yun:pvERu§issmen ymsmsuiinuimanmicm 9
HYMMS N SJUB STy

, _ 365 days
Days' Sales in Inventory =
Inventory Turnover
20 https://www.investopedia.com/terms/i/inventoryturnover.asp. (T36U B § 9m igisan gﬁlﬂ o0wo)

2! https://www.investopedia.com/terms/d/days-sales-inventory-dsi.asp. (tgl?lji"tdil?lj %U§9m igivan gﬁlﬂ o0wo)
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B, HSMHUPUTISRANISI] (Receivable Turnover)

nsmaudugissanisty Athrsmagwinuginsyiimatyihasimitgseuitn
SANISUEInSud UYWE SuuinmiRPRULEMNUHIM NENMIUYURANISU] U
[ARUHASRSHMAY Receivables Turmover MISAIPRZAT  UINMBOMITUYURAMS WU
HAMAMSOEMn SumstgsHAtnsyfsitnmtnnniings HUWHRI 10 Receivables
Turnover  HISABHOUUINMSMIUYURANGWHURSHIMNMSMMmENw  ShnsGge

nisHsiPsituandnnudsn SMUANNGY2 HSMMSHNGANNDEGOMIMYS

Sales

Receivables Turnover = -
Accounts Receivable

. HRME %ngfﬁﬂjﬁﬂﬂig tjjfuid (Days’ Sale in Receivable)

k)

&
HemRGSSigiRuRnnis Wl ArhHsmaRuunmiGSSighugwnugins

SOAMWINRNUHIMNGW ARMIpYUMASMANHERSES  unihiminhmsifnigihg

HSmMmSGhasivRERtuRES s ummAn]s ylnShpudgmmnismipiERsNS]
TURHRMNYI 9 HSM IS N SJUU S BNIMUYS

365 days
Receivables Turnover

Days' Sales in Receivables =

. HSlmﬁIEHQSGI§ﬁJ§ (Net Working Capital Turnover)

o U

HSMMEUGSBISAIG i un eSSl §mmuasHIMNERMRgNIRIMA

SN ATEEgsmIgUGinUgSN S il G IuNHNME) AOMIMAGAN IS
GGUM SN[ NAUREIL NS GRUEIMSERMNYWTANURTINUEEY  HRMMNEUMS

NWC Turover  ZEIHISSWRHRIMNIN:  MSHDIMAIENUREIINUEAIgMSH

[ABUNSIHUMS NWC Turnover U2 HSMNIS: ARNSIMYS

22 https://www.investopedia.com/terms/r/receivableturnoverratio.asp. (tgl?lji"tdil?lj %§§9m igisan gﬁlﬂ o0wo)
28 https://www.investopedia.com/terms/d/dso.asp. (GRUISIS IGE9M i2isan §IVoVo)
24 https://www.investopedia.com/terms/wiworkingcapitalturnover.asp. (GRUISIS i3§W0 igiwan §luowo)
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Sales

NWCT =
urnover = =

B. HYMBUG TSR NjURLIEINH (Fixed Asset Turnover)

HSIAUHIUSE R uinaimnaimgipagmapamadma Si
MIALTEN SIS NjUnEIn N IBUHBIS S g UM SINWMASIUNMGIE NjURYIs: N
W 0UgRL IR gumMSMSingiUN SSWE HIMNMSUBIMMSIHHMIAVER 81
iBimeasg njrongitiNGHILgMA imbnsnBruimi: meSwhmuiimas Sami

[AUTAR{S N FURBIUAHRMA RESMSURLM NG ®

Sales
Net Fixed Assets

Fixed Asset Turnover =

X} Hﬁmﬁmiﬁgmtgnjﬁjﬁijﬁjqﬁ (Total Assets Turnover)
HYMAMIUGUSIIRYIIL  (AEUNARMGIIRGMMURHYIMN - gumiagiin
inlgehbaling by pstRES Ry iGN wHNRg) anMAGANATEN
GGRUMSH{SNURYYWE NI HRMMEUTS Total Assets Turnover ZRIHISSHRHRMNINS
MSD[M IS NJFUREMSIYIUHBUSIZUMS Total Assets Turnover SIUENH4?
HYMMS: ANNMYS

Sales

Total Asset Turnover =————
Total Assets

%5 Ross Westerfield Jordan., Fundamentals of Corporate Finance, Eight Edition, page 63 ([jﬂjiﬁ'ﬂj f§§lf]0 i2ian @
“vowo)

26 Belverd E. Needles and Marian powersm, (2007), Financial Accounting, page 249 ([jﬂjﬁ;'ﬂj %§§L']0 i2ian gﬁlﬂOL’]O)
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9.Mm.M.&. RNNEVBF MO ESSIHITRHBERNEY (Profitability ratios)

POHRMNNSIRYSNHY DSIMUTTIGYHYWRMAGIAND Y MESwnmssuin
igupmnsnsiuipaifuninm  eEndingiuaspmBnSiAGIANMMSgasAm Sty
idjgiiufipgmnismiviRaimAsinnmmsnBanm mimaywEge gy ¢

fi. Hsmﬁtmﬁﬁtmmﬁgg (Profit Margin ratio)

HSMBEAGIANMAG  AmduiguihimAasinnmugigunywsnsann isms
RIUAIHBT SanU9?  HemamS:Naiil  ugmniaglimmAsSinnmAmERvSg g
mSHunUywEANRSIMAGINM G hgiginmgmditinags SumnumaTis Aminms
mioGiigah  Sfminwaighimasinnmivesui)sy WHSmms:msinG Amsian
fign:osunRIBUIssgumSsMATINQMSImES IpRufmauigs Mgimsinwn

BRELNENWIRALIUBSGUNMY 3

Net Income

Profit Margin Ratio =
& Sales

8. Hsmﬁﬁmﬁtﬂﬂmﬁqmﬁnjﬁjﬁﬁ (Return on Assets)
HSMARUGINMISIENUAY  ANEUIEUINMMAGIANMAIG Mywin(gnjuny
aouigioh  ifgjsadaimAasinnmisumdingnsugmnuilaihwibimaiignjeony

UEIZS Y HSMEAIS SN SHMSTHG MSIRUIE ymhuinmd e gmmismaSimeasien;
URGIURBTSHRMIUIREIMAGINMMSinua Alg iHsmms:mSingy nssw

MIHM g NjERYIUATTHYT SMSBigMNARMILIRRMAGIANM 42

Net Income

Return on Assets =—
Total assets

27 Peter S. Rose and Sylvia C. Hugin, 2010, Bank Management and Financial Service, Eight Edition, page l74(i§ﬂji§ﬂj %@5

W0 igivan FVowo)
28 https://www.readyratios.com/reference/profitability/return_on_assets.html. (tgl?lji"tail?lj %§§9m igisan gﬁlﬂOL’]O)
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f. Hsmﬁﬁmﬁimmiﬁ]ﬁéﬁijmﬁs (Return on Equity)
nsmasuGiNMguityuns  AohsaimuiniimAGINMgEuhywSayns
FUTU TR AGIANMIS IR SENWHYM N Muits: Mmooy unsitugeims
WUMAETSY huinmAugmniaghiRIMAGING MUy MMM IYUGESYWEIEET
RUnA PMEEGIUMSIMAGINNMNLYHST  IsipmInnNg PosbugRnIsHgma
msint AmsinigmensSwiifFviSibimea qmﬁsgﬁmsmﬁﬁmﬁfﬁmﬂ MESURIgMn
2R GUBRINUOSIDUGRUISHENAMSINGEIN: VINAMMDIMIYURSIUAITBUS

MSUERIGMNT WAMBISIN JUESUNUALN SHSMBMAGIANMIUSNYIIGS 3

) Net Income
Return on Equity = m

. ﬁsmﬁigmqwéh{mﬁﬁtmm (Price — Earnings Ratio)

nsmaghywdnmatiang  AhsanguaiyFgpismatishywimAsinng
DHYWAMRTSILAITBUIST MU AngdgpitugniSiunagidnmwaimisomat]s
ifdjegumsMAGINMYWHANIT® wimms: Amuugifitisinnniissmuigmyt

[MASINNM :

Price Per share

Price E i Ratio =
rice karnings natio EarningS per Share

R, HSIEFH{NI (Market-to-book Ratio)

Hsmnénp Amusmaidupinsihidgihaiinigmar] siuaiHamn imuﬁﬁj]ti
m]ijﬁig§ﬁpﬁﬁﬁ'jﬁmqm§ﬁﬁ%§%ﬁmmSﬁﬁnghmﬁﬂ MUAMHESMEIS:MSinga eSS
Bl FHNIMAT] SIURHYIM NNSATYgUMIREMAT] SIRUMSATMOHUINY - HSmis:

B SEUH,E:' ﬁvﬁmﬁi[,mﬁ% . Market Value per Share
Market-to-book Ratio=

Book Value per Share

29 https://wwwv.investopedia.com/terms/p/price-earningsratio.asp. (tgl?lji"tdim %§§9m i2 wan gﬁlﬂOlﬂO)
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9.0.00.&. S SNEENB Du Pont Identity

MIEMAMY Du Pont Identity hmMaMAGIIRULEmSibnmauditums 8§nmuig
IORBHISIMASINNMAYURSNMATSY AN ONNSEEM: HMMASIAND (Profit
Margin) [MAGANUTIMISIUNARTIZNJAIRY (Total Asset Tumover) SISMAUTINIE WHRAN
YIULS (Financial Leverage/Equity Multiplier)] HRTAUIHAMHBITasSMAS Du Pont Identity 5]
imAgMSinAmpIntmImeIBIgRmoyRIspRuiMIuATEUIS IRUMmGIeyuES
MIUMAT)SEGUMSIMASIANMEATI® [USiiugRuls ROE §gIMSBSI USU i
IMMSHNGEHRRUENFBTSERAGAN IR UEInURY LI NG
GG SRV ROE IHUNMGIIRE NUENWAE M inmuys

9. [UEOGMMSURURMI (Operating Efficiency NESHRIENS Profit Margin Ratio)

V. [UEOGMNTSMAIHIMAIIENjAIRY (Asset Use Efficiency NAGHRIENS Total Asset

Turnover)
M. H3M ﬂiﬁil@i‘g’j (Financial Leverage DEURIENNS Equity Multiplier)

ROE=Profit Margin x Total Asset Turnover x Equity Multiplier

9.4. {55561 B TN E5s TN SMIRNBICRSE
ddmstiinin  pmsyiimasaptmusiguam  mppdwighiimmsinuivimi
miiny Smutiming hgigl gafimaddomstinpipuapuisinsiviisnm

it HDMASIEHY (Intemal Users) SUHMDTMASIHI[T (External Users)

<

.  MAHmasHEh

gadimasifmstinin AnugnitugusaMIEoERUEUMITUMSInGEGE

>

HRPUTAY HRDANIUNUN aiShngny SREUHRRMUSIM gRjrniphi Shnfigdmifiug

30 Ross Westerfield Jordan., 2007, Fundamentals of Corporate Finance, Eight edition, page 67(t§ﬂj’i§'ﬂj %§§190 iSiunn @
“vowo)
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mtegh SmyRpUEREOSPmongaminwny Sganonmegunsismumiih
AONISUEHGM [MAGING SHMAGINNMAIGT it anksSpsmmdme

b

dfsstiininigangngs S tinwpyuusissmmiinginuean S0

b

ASENBIU realism iSMItUgHiH UM SIHISIHM MmN
. maBimaoing
inwminniimin  Apinswmshifimashwmiisiginimpivi) stz iy

MSHHM DAIRANSISILTINUE Wit intiy gridiinngs Hugasd  Iingunniny

v

HAGHS mfmningsh Sugnldunumaidgighsig)amits iwifmstiininginsgnn

wmghbimapRimutnnigwigsgsnimys

o

geosans: imeasdfmstiinin igimmetbiidniminting  Saapsmn
vimiguoivi sysinupstas udvihundsiisanss Swlidiosaduinugmn

FUUORNFUTUASBU] S

al

grasng: gimipenSapbatmsviimin SyGuigh Sulimimtinguaiuuls
YSINUEEEHSING URUugMISIinaUgiglig]H

yRgAGE:  grgdsdpimndadfostiinin puidaasiStmassnnssite
phgnRhEmidSmstiminysinupsdagithihwimmsiepuis

ingwgepisg: Bypaspisdmaoitonstimin ifyohihansmatinmia S

u
1

ifyishiuimngivisinwminhigu s BUliEuMiBGus ) REtM 59

nhds: shnshy Wimaiamstimimsigymianpsdy hwngiebpivim
miingiuasses Wighnnagitig)sndmungssmlpuisnuHENIAR

g Mgt Speidimwminyimy  wigtmusanhanmetis
SUIBAImAGHMITANg i

ol

nEpAm: imudanagidtnstiigin fffinwpyugamigadSaliongma

o
e
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Sasal

v

anemngiaisas{fnssie Walt Disney
. 9 {55 HascSBIBSBEI® Walt Disney
IR Walt Elias Disney (Walt) fisTigs 0¢ e §j §19£09 i818{ Chicago it Iilinoi
19181 9699 FANNUUIAN AN SIFMIRAUIERgRIANSTIFIGH Kansas UM ERigH Disney
MSOWIRBUAMUNIATS S rumirsmSIFHSINeIHAEIANT Disney msgeut)sist

TNty McKinley EMISIGIEINAMSHSwigns Sumisay Ssiviatinmannnms

L

HNEAIUBRMAUTUSATLNANANGREI HIE Disney Mt 99 MANSABULS

9

a o

ingigupauén  GismapinsiruSiunihwamusmesspUmBHRuRtnnG
IMWEAMAMSGEMAMSHILY Wiwmagimsuipseshifmymingnsuin:uns
EINUEENSUgumiNg 1915 9698 MBS UG AUHIBIRIM 9 IS1§§94%3§“|§%3
MBNSHGSIS{Y Kansas IRGUSHITMUAIMAD Newspaper Artist] USITBRUN{HIUAT
MEIHUBSIAIN: Roy MSWAMNGIFMIS Pesmen-Rubin Art Studio (UMY Disney TS
HUHARIASITIGIL Ubbe Eert lwwerks UUb Iwerks] T{MIIBAG)H Disney tSUIRRHEUISAST
RGNS WIUADAEUMAGUESIANSIUNIG Fred Haman 1 191g1 980M (VU8
Walt Disney {§jith smﬁmgjmmm Walt Disney 811 Roy Disney iS13{fid Los Angeles* (Ui {11

ﬂjms:ms@@ﬁmiﬁw RS TiS 500 South Buena Vista Street §‘[ﬁt‘l Burbank iij California fUU1

IHIEING
IREMmIRRas 2R )5a5555555® Walt Disney™
> 98uMm AN Walt Disney TSGAGAISNINYUS M.J.Winkler GIM:MItLH a
series of Alice Comedies 8% Uit:&‘ﬁ Disney Brothers Cartoon Studio®]
> 98199 Disney Brothers Cartoon Studio TS ﬁ'j;gnmg:mm The Walt Disney

StudioUIUT RIS TSIl Hy perioniSTHUETNG Silver Lake*]

31 http://www.en.m.wikipedia.org/wiki/The Walt_Disney Company (GRISEJJSIGE Ve iggaum giuowo)
32 University of Richmood, The Walt Disney Company: A Corporate Strategy Analysis (Virginia: Jeffrery S. Harrison, 2012)
(GRUsagSIEE b iegeum FIVoWo)
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> 981G

> 9&Me

> 98MG

9&&0

98kt

989
9€19

YV Vv V¥V V

> 98GMm

> 9869

> 9881
> 98€a

> V009

]} steamboat Willie i uthiflnnmifimn aseoiguubrtunmions
IGEENW

{4 Snow White and the Seven Dwarf FURRN:ENIZIMAISEHINS
IGEENW

Walt Disney Enterprises, Disney Film Recording Company, Liled

Realty and Investment Company, Walt Disney Productions, Ltd {§jitNSU iU
AIGYLWE Walt Dinsey Productions*

{l}#1 Cinderella and Treasure Island {fJiCNSIGENENLS

Disneyland {§jith S1UMIST Anaheim, California“!

TN Walt Disney it S NGNS EBUIAAIE

Roy MSANU WIWMIAUAN{ABT] SIS 8 GrUS Uity Donn
Tatum (Chairman) USYUUf Card Walker (CEQ) SHUSWHAIG)H Ron
Miller (President) {EfURNFSIUES Walt t@gagﬁtsz A smiontieni
MiaySHYNS Disney World 1S18{fild Orlando 1t Florida UUBRAfNS
AISAYNSEIeIg)H WAMUSUTHY

{13919 0ujSiUes Disney it SIBAGIHNIMI

Tokyo Disneyland (it SiGASiNiMISIuig RS
Lﬁﬁiﬁsmsgﬁﬂiﬁzﬁ Walt Disney Production 1§18 The Walt Disney
Company

Euro Disneyland {fitnSiDASINIMASIing fautitin

Euro Disneyland 1mlﬁigmmﬁﬁ1@imsgﬁm@:mm Disneyland Pari]
iﬂﬁThe Lion King, The Santa Clause 8%The Jungle Book{}itN SiGEN BN L]
Disney tS&(1) Fox Family Worldwide i:u“ﬁ‘ﬁﬁ:j m ﬁﬂﬂsﬁ@i il

ms@mts:msﬁjg@éaeﬁim: Fox Family Channel, the library assets of

Saban Entertainment and Fox kids’ brand name, the fox Children’s
Productions library of shows and its European and Latin American channels.
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Disney California Adventure Park and Tokyo Disney Sea {§i00 siGndinhimi

> BOoW Walt Disney Studios Park {itn SiSASthimigi{pigaumiihg

> Voo Hong Kong Disneyland {§jith SibRgihimi

> 19009 S Pixar MY 1.6 ANSHANIY

> B00é& Disney DSGAMWIMAIIAI G MSANSHANEUMISL Marvel
Entertainment i3 (UN TSR AUG{IFBU]S Disney BSMMMNIUHJIUGIM:
MIUENIANIERAATGRIEIUE SFBM Spider-man, X-Men, Captain
America 88 Thor]

> 09y S Lucasfilm 1 George Lucas GRGSSENMA ¢ MSANSHANIY

> B0o9d igIMNWS Cinderella INGANIUEINN W09 ANSHANI
IZIMNWS Inside out IRNGANMITNN MED ANSHANI
igJMNwg Star Wars IRGANUMSEHN AGY ANSHI
i2IMNEIS Avenger: Age of Ultron IRSANFSUHIAN GEE ANSHAN

> B0o9H Shanghai Disneyland [t SiGRSTImMI4

> B09¢& MNWSHUMSIGMENWHSHGM Zootopia, The Jungle Book, Captain
America: Civil War, Finding Dory, Doctor Strange, Moana, Rogue One:
A Star Wars Story “1

> oWo Disney SNSNISMBGMENIRmSMugn iwltwimsdsggns

SHEIGIUAIGS UM AUSERIES i tsaNAETES Covid 19 %
.1 685655355555 855535553® Walt Disney
URIRBIUAITABUNS Walt Disney ARRIthMIfYNS Adms Suminilindndapmhnsis]
iﬁjﬁﬁmnﬂﬁmﬁsw:tmmmisgwsfﬁﬁj]ﬁﬁsmsmiémsﬂh SumiuinmisnnjIa8eig
088 MpMSMBUSH IRUIGHBU SIS )MAM WHHBUSRYNSUMBRANAMANTT*

3 https://en.m.wikipedia.org/wiki/ Timelineof TheWaltDisneyCompany. (GRUSAJJSNGE W 125a0mM FWOWO)
3 https://thewaltdisneycompany.com/about/ (GRUSFSNGE £ 1288 Fiowo)
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PICTURES

% https://toughnickel.com/industries/Walt-Disney-Companys-Mission-Statement-and-Vision-A-formula-for-success (GfU$

g8 2889 5lvowo)
3 https://www.designyourway net/blog/graphic-design/the-disney-logo/(GRUS g SIGE G 12889 §lowo)
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The Walt Disney Studios, in Burbank, California, United States, serves as the corporate headquarters
for The Walt Disney Company media conglomerate.

37 https://en.wikipedia.org/wiki/Walt_Disney_Studios_(Burbank) (RIS 18 06 12 eium gikowo)
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0 B e8NS SHBIBES Walt Disney
1 .0.9 BRWMERVIGHBSRES (Media Networks)
UMMEOENWHLIS  Walt Disney BSURURMIFTINYGHGH UAMMIg)
fﬂij‘g‘l‘ﬁim:iﬂs Disney, ESPN, Freedom, FX, National Geography, ABC broadcast television

network, eight domestic television stations, production and distribution, and National Geographic
magazines®]
0.1 a58eesnBBRE (Studio Entertainment)
syBinnupgsRufmiGohs
e Motion picture production and distribution under the Walt Disney Pictures,
Twentieth Century Fox, Marvel, Lucasfilm, Pixar, Fox Searchlight Pictures
and Blue Sky Studios banners.
e Development, production and licensing of five entertainment events on
Broadway and around the world
e Post-production services, which include visual and audio effects through
Industrial Light & Magic and Skywalker Sound
9 .5.00 s S HBRE SBSBEIT KFSSBHBRS (Park Resort and Products)

AJSAYNS MIRYNS IBEWHHSMSHsM:

e Walt Disney World Resort in Florida

e Walt Disney Resort in California

e Disneyland Paris

¢ Hong Kong Disneyland Resort

¢ Shanghai Disney Resort

e The Company licenses our intellectual property to third party to operate Tokyo
Disney Resort

e Disney Cruise Line

e Disney Vacation Club

¢ National Geographic Expedition

e Disney Resort& Spa in Hawaii

RUARUBSHGM

e Licensing of their trade names

e Characters

e Visual

e Literary

e Other intellectual properties to various manufacturers
e Game developers
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e Publisher and retailer throughout the world
e Sale of branded merchandise through retail, online and whole businesses
e Development and publishing of books, comic books and magazines™®

1 .9.¢ Direct-To - Consumer and International(DTCI)
MSEOH HUMNMGIRYHSIBIUAHVUIS SUTSIUNRYENUH NS
BRHADINASIGMIEN Direct -To - Consumer and International BYSUIGRIS), MIGH

oUAgHNRNW  Saminmigpmangruisimigrmiinyinywittiuilnsug

rgiug NN SRyNShsg sEymbimansifiminninnm

o
U

9

Direct—to-consumer

(DTC) NN AYEN WG EFTHUCNIUEE Disney”, ESPN*,Hotsar and Hulu “1%°

. s

u <z
v

BOARD OF DIRECTORS

SENIOR CORPORATE
OFFICERS

PRINCIPAL BUSINESSES

Susan E.Arnold
Operating Executive
The Carlyle Group

Robert A. Iger
Chairman and Chief Executive
Officer

Alan H. Bergman
Co-Chairman
The Walt Disney Studios

Mary T. Barra

Alan N. Braverman

Robert A. Chapek

Chief Executive Officer
Pracle Corporation

Chairman and Chief Executive Senior Executive Vice Chairman
Officer President, Parks, Experiences and
General Motor Company General Counsel and Secretary Products
Safra A. Catz Christine M. McCarthy Alan F. Horn

Senior Executive Vice
President and Chief Financial
Officer

Co-Chairman and Chief
Creative Officer
The Walt Disney Studios

Francis A. deSouza
President and Chief Executive
Officer
Illumina, Inc.

Zenia B. Mucha
Senior Executive Vice
President and Chief
Communications Officer

Kevin A. Mayer
Chairman
Direct-to-Consumer &
International

Michael B.G. Froman
Vice Chairman and President,
Strategic Growth
Mastercard Incorporated

M. Jayne Parker
Senior Executive Vice
President and Chief Human
Resources Officer

James A. Pitaro
Co-Chairman
Media Networks
President
ESPN

38 Fiscal Year 2019 Annual Financial Report of Walt Disney (QWGN}S\%EE@ 96 12669 gﬁl.’]Ol.’]O)

% https://thewaltdisneycompany.com/about/#our-businesses tgﬂjgmj8’1§§§ 9 ied

40 Fiscal Year 2019 Annual Financial Report of Walt Disney ([Eﬂj‘.}flj‘jgﬁg§
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Robert A. Ige
Chairman and Chief Executive
Officer
The Walt Disney Company

Brent A. Woodford
Executive Vice President
Controllership, Financial

Planning and Tax

Peter J. Rice
Co-Chairman
Media Networks
Chairman
Walt Disney Television

Maria Elena Lagomasino
Chief Executive Officer and
Managing Partner Chairman

Mark G. Parker
Chairman, President and Chief
Executive Officer
NIKE, Inc

Derica W. Rice
Executive Vice President, CVS
Health
President, CVS Caremark

.6 esganjasisps SeuiScrimnsisiisasseie Walt Disney

0.6.9 ssganjasRsnnsasEisSiR Walt Disney

{ABU]S Walt Disney ST SEUARM FINMS WY oAy SHuSaing
frsthiBsyng (Mutls walt Disney Msinmsmiggruanamisi finmAsagSnns
EUIsHSgAN[EENI GgSySIHBNS:
sebeii: nstbniusyuGgstq dhntudyl Shmins Smiuiiaslnsumua
RN EE) Suiunnmhyty SUEH Mickey 831 Minnie
Mouse, Goofy, Donald duck éﬂ‘ﬁﬁﬁiﬁjﬁié‘]ﬁ"l {[U1NS Walt Disney At SHIUHIGIM NS
SIRIG)EIE UNSHGI Beauty and the Beast, Allassin, Jungle Book SigjMAtugnuiss
HAMIBSIg)RY SOASUEHE asnung SWEINWNS Disneyland IELHINSIA
BB agsaung inusgumssinnmifstnng siasust AimigSmin
URSTABUNS Disney IR SUARURRUSANHAIRINASHMNGWEN{ALINS Disney
BISHEM AE|AUMA Ay sigm Sl uiging)a-
filye [fivU]S Walt Disney RiimsishailbmisgrumstgsHionsiifds gig:mitinns

mypinSiHighapUEaRE Uy SEANBEE [[JBT)S Walt Disney GRIFHEN
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MO MIGOENUWIVATIBUIS Walt Disney ARUGNAILISHWT gRIIAJS
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41 hitps://www.marketing91.com/marketing-mix-walt-disney/. (tgmgmgmigiﬁ oM geym §) WOWO)
42 https://www.reference.com/business-finance/disney-s-target-market-e3308c123574¢70. ([jFUQﬁJ:jSﬁg§ 9&’5’@8’] @
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Walt Disney Co.
Consolidated Income Statement
TUSS in millions
12 months ended Sep 28, 2019 Sep 29, 2018
Services 60.542 50.869
Products 9.028 8.565
Revenues 69.570 59.434
Cost of services, exclusive of depreciation and amortization (36.450) (27.528)
Cost of products, exclusive of depreciation and amortization (5.568) (5.198)
Cost of revenues, exclusive of depreciation and
amortization (42,018) (32,726)
Gross profit 27552 26,708
Selling, general, administrative and other (11.541) (8.860)
Depreciation and amortization (4.160) (3.011)
Restructuring and impairment charges (1,183) (G3)
Operating income 10,668 14.804
Hulu Gain 4,794 —
Charge for the extinguishment of a portion of the debt originally
assumed in the TECF acquisition (511) —
Insurance recoveries (settlements) related to legal matters 46 38
Gain on sale of real estate. property rights and other 28 560
Gain related to the acquisition of BAMTech — 3
Other — —
Other income (expense), net 4,357 601
Interest expense (1.246) (682)
Interest income, investment income and other 268 108
Interest income (expense), net (978) (574)
Equity in the income (loss) of investees, net (103) (102)
Income from continuing operations before income taxes 13,944 14,729
Income taxes from continuing operations (3.031) (1,663)
Net income from continuing operations 10,913 13.066
Income from discontinued operations, inclides income tax expense 671 —
Net income 11,584 13,066
Net income attributable to noncontrolling and redeemable
noncontrolling interests (530) (468)
Net income attributable to The Walt Disney Company (Disney) 11,054 12,598

5558%‘}5: https://www.annualreports.com/Company/walt-disney-.
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Walt Disney Co.
Consolidated Balance Sheet
USS in millions
Sep 28, 2019 Sep 29, 2018
Cash and cash equivalents 5418 4.150
Recetvables 15,481 9.334
Inventories 1.649 1.392
Television costs and advances 4.597 1314
Deferred income taxes — —
Other current assets 979 635
Current assets 28,124 16,825
Film and television costs 22810 7.888
Investments, equity basis 2.922 2.768
Investments. other 302 131
Investments 3,224 2.899
Parks, resorts and other property, net 31.603 29.540
Intangible assets, net 23215 6.812
Goodwill 80,293 31.269
Other assets 4715 3.365
Long-term assets 165,860 81,773
Total assets 193,984 98,598
Accounts payable 13.778 6.503
Payroll and employee benefits 3.010 2,189
Other 974 787
Accounts payable and other accrued liabilities 17,762 9.479
Current portion of borrowings 8.857 3.790
Deferred revenue and other 4.722 4591
Current liabilities 31.341 17.860
Borrowings, excluding current portion 38,129 17.084
Deferred income taxes 7.902 3,109
Pension and postretirement medical plan liabilities 4783 2.712
Other 8.977 3.878
Other long-term liabilities 13,760 6.590
Long-term liabilities 59,791 26,783
Redeemable noncontrolling interests 8.963 1.123
Preferred stock —_ —
Common stock, $.01 par value 53.907 36.779
Retained earnings 42,494 82.679
Accumulated other comprehensive loss (6.617) (3.097)
Treasm*yr stock. at cost (907) (67588)
Total Disney Shareholder’s equity 88.877 48.773
Noncontrolling interests 5.012 4.059
Total equity 93,889 52,832
Total Liabilities and equity 193,984 98,598

181l NA: https://www.annualreports.com/Company/walt-disney-.

Sadin: ays geum 84 nda 09 ) AN[ANGIARNSTS 1NA §f] AAAN


https://www.annualreports.com/Company/walt-disney-

anmeuig wnEgiianiny 8 isn eAirIGAG UlnURRLNIS )

.12 FRISTRESIBTIEES (Horizontal Analysis )

M.10.9 FASMBINWMIRNVBESVBIMBTHEH

MNhEm MM BINWMINNUGRTUAIBUS Walt Disney MUGIEH

Walt Disney Co.
Consolidated Income Statement
USS m milions
12 months ended Sep 28, 2019 Sep 29, 2018 Dollar Ckange % Change(%5)
Services 60542 30869 89873 19%
Prodacts 9028 8565 463 5%
Revenues 69.570 39.434 10,136 17%
Cost of services, exchsstve of depreciation and amortization (36.450) (27.328) (8,922) 32%
Cost of prodacts. exclsive of depreciation and amortzation (5.36%) (5.198) (370} 7%
Cost of revenues, exclusive of depreciation and
amortization (42,018) (32.726) (9.292) 28%
Gross profit 27552 26,708 844 3%
Selling, general administrative and other (11.341) (8.860) (2.681) 30%
Depreciation and amortization {4.160) 3.011) (1,149} 38%
Restructuring and mparment charges (1.183) {33) (1,150) 3485%
Operating income 10,668 14,804 (4,135) -28%
Halu Gain 4794 — 4794 I
Charge for the extncuishment of a portion of the debt cagnally
assamed n the TFCF acquisihon (511) — (511) -
Insrance recoveries {settlements) relatad to legal matters 46 38 8 21%
Gain oa sale of real estate. property rights and other % 360 (532) 95%
Gamn related to the acquisiion of BAMTech — 3 (3) -100%
Other — — - -
Other income {expense), net 4357 601 3,756 625%
Interest expense (1.246) (682) {364) 83%
Interest income, svestment moome and other 268 108 160 148%
Interest income (expense), net (978) (374) (404) 70%
Equity n the moome (loss) of mvestees. net (103) (102) (1) 1%
Income from continuing operations before mcome tayes 13944 14719 (785) 5%
Income taxes from contimmg operatioes (3.031) (1.663) {1.368) 82%
Net mcome from continuing operations 16913 13,066 {2.183) -16%
Income from discontimed operations, inclades income tax expense 671 — 671 -
Net income 11384 13.066 (1,482) 11%
Net income atfribitable to noncontrofing and redeemable
noncontroling méerests {330) {468) (62) 13%
Net income attributahble to The Walt Disney Company (Disney) 1164 12,598 (1,544) 12%
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Walt Disney Co.
Consolidated Balance Sheet

USS in pdlicas

Sep 28. 2019 Sep 29, 2018 Dollar Change % Change{%s)
Cash and cash equivalents 5418 4.150 1.268 %
Recervables 15,481 9334 6,147 66%
Inventones 1649 1392 257 18%
Television costs and advances 4597 1314 3283 250%
Deferred income taxes = — & —
Other current assets 979 633 344 54%
Curreat assets 28124 16.825 11,299 67%
Fim and television costs 22810 7.888 14922 189%
Irsvestments, equity bass 2922 2768 154 6%
Investments_ other 302 131 171 131%
Investments 3224 2899 325 1%
Parics, resorts and other property. pet 31.603 29540 2063 7%
Intangible assets, net 23215 6812 16.403 241%
Goodwill 80203 31268 49024 157%
Other assets 4715 3363 1.350 40%
Long-term assets 165860 81.773 84.087 103%
Total assets 193,984 98,598 95,386 97%
Accounts payable 13.778 63503 12715 112%
Payrod and emploves benefits 3.010 2189 821 38%
Other 974 787 187 24%
Accounts pavable and other accrued liabilities 17,762 9479 8.283 87%
Current portion of borrowings 8.857 3.790 5,087 134%
Deferred reverme and other 1722 4591 3 3%
Current Habilities 31341 17.860 13.481 5%
Borrowings. exchxdng current portion 38.129 17084 21045 123%
Deferred moome taxes 7502 3.109 4793 154%
Pension and postretirement medical plan Babdities 4783 2712 2071 76%
Other 8977 3878 5099 131%
Other long-term liabilities 13,760 6.390 7170 109%
Long-term habilities 59.791 16,783 33,008 123%
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Redeemable noncontroling mterests §.963 L123 7840 £98%
Prefemed stock — — i -
Common stock. §.01 par vahe 53.907 6,779 17128 4
Retained eamings 4149 81679 (40,185 49
Accomulated other comprehensive loss {6,617 (3.097) {3520} 114%
Treasury stock af cost {907) (67.388) £6.691 99%

Total Disney Shareholder’s equity 88877 477 40,104 82%

Noacoatroding mterests 3012 1059 953 23%
Total equity 93,889 51832 44,087 8%

Total liabilities and equity 193.984 98,598 95,386 7%

ISTRHET VO9E [BNIIRYIIUILE Walt Disney 1tjSH 9E€M.EGG ANSHAN AMSIAS
194 £¢.MGD ANSHANT 8% Wiulig W09 inmumuRsiginunmusnail (gnjany
IR SR{SNjRIRYITINIEY [gNjenyituINUEmSIAsigih D% w8k 99.68
ANSHAMONET V09E Tiudngl Woos ighinnsitgnuRTIL:INUTY nSiRsigh
90M% 1S GG.06H ANsHANI GIANANANSIMARMIEIUA Walt Disney 1) Aitnsmafis
IGJRILIAEN M9% 1t4SH 9.9 ANSHANI Hg) V09ET GIM:BANN g Suit:
nnsinfmsmafisigindam nde 8t obme Wimngjumugl Bo9s mfsigis
daais:  ihwapsUIscEPmashiSunmdgmony  fdEfigneiisiunigs
viguigls UispRsiBmrdmatannis:Bsmswagmne  pulsunampwEsh
uMSAwhSsn yjiig)n gounLigigigl Wooe finsmnAs 16 ¢9.081 AnSHg 1
84 6% rihim

m.on msémﬁemwsjﬁ@:&égsﬁgs—s@ma (Ratio Analysis)
0.00.9 H|NEILVEMAGMNHBRANSIB:6AS

fi. HRMIAGIZ (Current Ratio)

Current Assets

Current Ratio =
Current Liabilities
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MNhGd HMAGIYIUASIBUIS Walt Disney §1 W09G-909&

US dollar in million

Year 2019 2018
Current Assets (A) 28,124 16,825
Current Liabilities (B) 31,341 17,860
Current Ratio = (A/B) 0.90 0.94
Change -0.04 -

[MUGE9 HSMABISIUAS{BU]S Walt Disney

35,000

31,341

30,000 28,124
25,000

20,000 16825 17,860

2019 2018
B Current Assets M Current Liabilities

15,000
10,000

5,000

PNNMEAEINS SUMUSRMETHNSTIMAR HEME I UG IjoREITnu3
MWERTANUIWINUEHNET V09C it 0,6 MSSWAPH 9 s isTanmuiI:E
[sUisms{gnjunbit: 3638 0,6¢ SO AUITMIGNHY 18151 W09E BAIHUIS:MA
g: DSSWe g o istnpauw g Fivvjsnsgnungiwnugtss 0,60 g

UIEMIgNE IHUmSswh:GSs 0,06 G Higuihyug) V09G*
2. HSMAIUIAS (Quick Ratio)

Current Assets - Inventory

uick Ratio=
Q Current Liabilities
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MNNED HSMEUIIURSTRBN S Walt Disney §1 W09G-19098 o
' o < US dollar in million
Year 2019 2018
Current Assets (A) 28,124 16,825
Inventory (B) 1,649 1,392
Current Liabilities (C) 31,341 17,860
Quick Ratio = (A-B)/C 0.84 0.86
Change -0.02 -

[MUGEL HSMEUIIURTIBUIS Walt Disney®) W09G-9098
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25,000
20,000
15,000
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5,000
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28,124
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B Current Assets Inventory

16,825

1,392

2018

Current Liabilities

17,860

HNUMBMIBANS SHMURDMSUINAS S UMY (g NjoRutsnu3Ends

sl hywdhdnnmitinuSnks) Wood il 0,60 MSSWwHEN 9 Haniistinnn

ity S{pwUNsts g njruniyns: Sunthgitss 0,60 gy wptimigaa isig)

W09€ GANGEUIS: 16 0,6¢ WSS fd 95AN ISTANUIE:INUE [FBTISNS(SH

AIRYGSS 0,66 HANT UIGMIgNE IHUMSEwG: 6SS 0,01 G DI UmnYwE)

V09G4 IS:MSUINM GIBMBNIgRISMIruRBANIS: SIURNB St SMisgad

IugimaT

B. HSMHANGIMA (Cash Ratio)

Cash Ratio=

Cash

Current Liabilities

Sajjns eys

geum & ndan Uy

()
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MNAGN HSMAANGIMAIULI]HBU)S Walt Disney §1 909G-9098

US dollar in million

Year 2019 2018
Cash (A) 5,418 4,150
Current Liabilities (B) 31,341 17,860
Cash Ratio= A/B 0.17 0.23
Change -0.06 -

[MUGEM HSMEANGIMATUESBUIS Walt Disney §1 W09G-V09 &

35,000 31,341
30,000
25,000
20,000 17,860
15,000
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5,000

. ] ]
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M Cash Current Liabilities

HNUMBMIBANS SUMUSMETHOSUIMAD SUIunianGms hgwshdann
WINUSHENE) W09C iy o,um MSSWHAY 9 FAnRstANUI: SHBISMSANG
{MAGSS 0,WM HANINUIEMIGNHT 1918 W09e sruiguiniis: i6) 0,90 mss

u

b o

B B4 9SNNS [BTISHSANGIMAGSS 0,90 HANIRSNTITMIgNH

Cf 1 v 1
o

BUMSGGESS0,095AN HiHuhywg Vo 9G™

1 u

-0

ﬁjqﬁiﬁjﬁﬁﬁﬁ MBIt:HSWMAGIZ (Current Ratio) HSmﬁiiﬁﬁj (Quick Ratio) HSlmﬁﬁj‘li"j
{MfA (Cash Ratio) mS‘m:ﬁmq:ﬁ;sﬁjﬁﬁﬁj@n'm"imﬂijm]ijm&gujéﬁgﬁmﬁ'jﬁjﬁ'jmﬁtﬁs
s unmedmhugMNMsSMIgNASAN UL INUSIUAHvUIS - Bismistgad
irulngioas
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.M. HemElesgMmagMESRNNSEs: (asisS

A.HSMHGANIAIIU (Total Debt Ratio)

Total Liabilities

Total Debt Ratio=
otal e ato Total Assets

MNAGC HSMBTANURSIUIVESFYBU)S Walt Disney § W09G-9098

US dollar in million

Year 2019 2018
Total Liabilities(A) 100,095 45,766
Total Asset(B) 193,984 98,598
Total Debt Ratio=(A/B) 0.52 0.46
Change +0.06

[M)GE ¢ HSMAETANURTUILAIBUIS Walt Disney §1 W09G-V098E

250,000
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200,000
150,000
100,095 98,598
100,000
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2019 2018

B Total Liabilities M Total Asset

WANMBMIALNS SRMUEIT UNDEISING] V096 HYMMSTANUATUITSY
0,69 MSSWHNN 9 Fai isignjenuitnRvIstsMEdmMUtaNGSs 0,69 Hani
Wiwisipugivooe InsrguisinsmiRsigiaEniel 0,8w iHumssuistinm 9 gani
isignjrunyituvl ssMEPMaTanNH Bangl 0,8V Jniivnsmifsigihnniig

0,09 0 DI UMNYwE) W09E
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2. AN USHEIGS (Debt/Equity Ratio)

Total Liabilities

Debt to Equity Ratio= -
et 1o Bquily Ratio Total Equity

mnude SN u Uy SIVATHBUIS Walt Disney §1 W09G-W09E

US dollar in million

Year 2019 2018
Total Liabilities(A) 100,095 45,766
Total Equity(B) 93,889 52,832
Debt to Equity Ratio =(A/B) 1.07 0.87
Change +0.20

Misdd GaNEuiNYNIESIUASBUIS Walt Disney §1 W09G-909¢&
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93,889
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52,832
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2019 2018

M Total Liabilities m Total Equity

nmgimemny fumuiwil sl msoanuauigudhyuns
FIUISTH §V09C #8H 0,61 BISSWHNYLS 9 HANi (HBU]SIHmtann 0,60
B EMywY igHuiEuisin smIRSIgHgURRWIIUREAEN 9,00 g
W09¢& MSSWRHNUHIKGS 9 AN [RuiSHPmasann 9,00 FAngufhuw HRSigH
0.woEAN TEUSHE) W09

Sadin: ays geum 84 nda 09 3 AN[ANGIARNSTS 1NA §f] AAAN



anansignidnBgitaniy Su gpanjaintfy UlnURRLNIS )

AIBRONYIUNES (Equity Multiplier)

Total Assets

Equity Multiplier=——————
quity MiutHpHer= Total Equity

MNNE90 WHINYIUESIVAIBU]S Walt Disney §1 W09G-1098

US dollar in million

Year 2019 2018
Total Asset(A) 193,984 98,598
Total Equity(B) 93,889 52,832
Equity Multiplier =(A/B) 2.07 1.87
Change +0.83 -

[MU)GED WHANYUGSIUAIBUIS Walt Disney §1 W09G-909E

250,000
193,984
200,000
150,000
93,389 98,598
100,000
52,832
0
2019 2018

B Total Asset M Total Equity

mﬁmj:ﬁmiﬁjﬁisziu"jaiu"jmmimghgﬁwo9G N SHLIE RSN 9,60 MSSWm{gN)
AURBAITUIEIIAEIE 9,6AHY Isyunsauintium: tesuiguisinsmidsiginnmie]
9,00 GFIV09€ IHUMRSWRFNURYIUIRRILIAENNET W, 00 & iSyrutsui fifis
194 0,6m 52 Wigludhgl Wo9sH

W HSMMSATBEMNGNBMIMA (Times Interest Earned Ratio)

Earnings Before Inferest and Tax
Interest

Times Interest Earned Ratio=
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MNE99 HYMASUBRAMNGNHAMIMAVAITHBIS Walt Disney §1 W09G-909&
US dollar in million

Year 2019 2018
EBIT(A) 15,025 15,405
Interest(B) 978 574
Times Interest Earned Ratio=(A/B) 15.36 26.84
Change -11.48 -

UGN HSMEISIUBRMNGNHMITMAURSTIBUS Walt Disney §1 W09G-9098

18,000

16,000 15,025 15,405
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2019 2018

HEBIT ™ Interest

muiw:mnk Sagmueinilis: tbndns elgigivoos MSHIEUIREN U9, Ga
DS SWHMAGIANMUBURMIUTHBUISIS: MEGNHMIMANS UD,Ga &

ENANME B UIS NS MIsH ORI W09 & IR 9¢,MmD i IS1NSSwe
[mAGINMpivimIuaBis MognamimAmSia od,md &h tipm: Aicmhhgiys
99,6 i3

inumudgSwismimagiuil uihmou§hsmses) 1s1g) Wo9s vUISHPime
ganumsimis nmaiunmetibignjany GRRG)E igMngNBMITMATNWHIM S

[MASINNMYSTRMIIMA SHUHNgHSMIBIIG:4
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O

o0.M.00 SERENHEL BB TG IBITNESIRERSHS (Asset Utilization)

fi. HS‘mﬁﬁg IiUﬁjS ﬁjsﬁ (Inventory Turnover)

Cost of Goods Sold
Inventory

Inventory Turnover=

MNA§oL HSMAURUNISUSRIUESIBUNS Walt Disney §1 V0969098
US dollar in million

Year 2019 2018
Cost of Goods Sold (A) 42,018 32,726
Inventory (B) 1,649 1,392
Inventory Turnover A/B 25.48 2351
Change +1.97 -

muséc HsMRUdUNsu§RMUBU)S Walt Disney & W09G-V09E
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0 I
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1,392
——

W Cost of Goods Sold M Inventory

numsggswisigumniwnlbnsuinm®  suigunnsamuigidumhygtsds
ru§fisinhipuiNeisintg) Woos iish um,d9  BSSw® 1SIHhgIvo9c MYy
rsTisMoUduadins bm, o Suauyweld 1SiANgIv09e SuEuIRiSh VE GE WS

Sw iginug) Vo9& MunupvlSMoUduuERims Ve, ¢6 BuRYWRIRUMSMIR
iGj1GSs 9,60 ©#h4
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g
2. HSMHGSSIZISMIUTAUSH (Day’s Sale in Inventory)

365 days
Inventory Turnover

Days' Sales in Inventory =

v .Y

mniGom HSMESSSIGISMIUARISH IURHYBUIS Walt Disney §) W09G-W09&

J

US dollar in million

Year 2019 2018
365 days (A) 365 365
Inventory Turnover (B) 25.48 23.51
Days' Sales in Inventory (C) 14.32 15.53
Change -1.21 -

o

imucke ssmatgsigisminuhagi s BiS Walt Disney §1 W09G-W09€&

1 u

400 365 365
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0
M 365 days M Inventory Turnover
MmNt mSunm  iSiEvgivooc thugupvl) Sibimesits:§gs

o dm igisinhmivduaidhiui g igighgiwoos  srEuigdl 9c.mu iUy
[EISISMASIITINN 96,mu i Fonsmistsg:6gs 9,09i5
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7. HSMHUPUTISRANISI] (Receivable Turnover)

Sales

Receivables Turnover = -
Accounts Receivable

MN§9G HSMAUR USSR ANISWHUATHBY)S Walt Disney 1 W09G-909&
US dollar in million

Year 2019 2018
Sales (A) 69,570 59,434
Accounts Receivable (B) 15,481 9,334
Receivables Turnover=A/B 4.49 6.36
Change -1.87 -

[M5690 HSMAUPUGISHANSWHUATIVU]S Walt Disney §1 W09G-V098

80,000

69,570

70,000

59,434

60,000
50,000
40,000
30,000

20,000

15,481

9,334

10,000

0
2019 2018
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i9InHEl Woos B UMEMIUAATUE G USAMSHUATIHEUIS 1181 B,ms
tsSWisigugl boos [AvvIsMoUdusnnisjmstss 9, MOEHISIRY R

iRInHEV09¢E RURuiss) ¢,ce mssws iWIgHEl Wo9E  [BUISHMBUYIL
SANISUIMSEES 6, cemisigywe Ansmiswe:igioutsso, o
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. Hsmﬁfﬁsigfﬁmﬁmmwjﬁm (Days’ Sale in Receivable)

365 days
Receivables Turnover

Days' Sales in Receivables =

Mo HSMRGSSITIRURAMSWUNILATBUIS Walt Disney § W09G-V096

US dollar in million

Year 2019 2018
365 days (A) 365 365
Receivable Turnover (B) 4.49 6.36
Day’s Sales in Receivable= (A)/(B) 81.29 57.38
Change +23.91 -

b

[M)GE99 HIMPGSSIGIRURANISWUIUAIBU)SWalt Disney §1 909G-9098
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namumnaist gSwkilmsuinmt  [uiisSamwinumvgy ¢n,meigis!
ahmivdusnnistghy Wiwisinig) Woos vl SDiwINUMuEUHEgeco, VG oY
MIURURANISERY inuwmsmnfisigih bm,&9 15
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}. HSMHUBUNIS[PNjUREILT TN (Fixed Asset Turnover)

Sales
Net Fixed Assets

Fixed Asset Turnover =

NG99 HSMAUHUTIS{SNjRURLILINATINTATIBIS Walt Disney §1 W09G-0098

US dollar in million

Year 2019 2018
Sales(A) 69,570 59,434
Net Fixed Assets(B) 165,860 81,773
Fixed Asset Turnover=(A)/(B) 0.42 0.73
Change -0.31 -

M58 91 HSMAUH UTIS[ENURYIIINTIITATIBINS Walt Disney §1 W09G-V09E
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HNRMEMNRRIBUNME SO UnEMILAUS Y SRS NI RLITIN
UTUIBRSTBIN SISIHNG V0 9G 184 0,NMm MSSWHNASIENRIRYITINTHNUATBIS
9FANI [HBTISMGUIRRIMAGANUMNS 0,6M 501411551 V09 E BN UIS:IAISH 0,6

NSSWHNENJAIAY IWINERO SN [BTISHGUIRRGANMS 0,61 HANi IRNS

MIBLWE: 0,MIFAN
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5. Hsmﬁmiﬁgm{,&‘njﬁjﬁﬁﬁj{ﬁ (Total Assets Turnover)

Sales

Total Asset Turnover =———
Total Assets

NG 96 HSMAMIUYIL]E MR AITUIURSTIBU)S Walt Disney §1 W09G-1098

US dollar in million

Year 2019 2018
Sales(A) 69,570 59,434
Total Assets(B) 193,984 98,598
Total Asset Turnover=(A)/(B) 0.36 0.60
Change -0.24 -

[MUGE9Mm HSMAMILH TS NjFIRYAITUILATTBUISWalt Disney §1909G-9098
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mumnisEgSwatnbmsuinms  sjuiniaminufiauis uiig Ry
urEUsIsigugl Woos 1k 0,90 wsSwi nmIERINA9FANRETILIE juRY T
BUISMBURAIMAGANUIMNSESS 0,90501 isIghgivo9oe SUIuisaaidh o,mo
MSSWM NUMBIENA9EANT 1§TG{gNjURY AUV SIGURRMAGANLTS 0,m9
BT ANSMISWG: 0,WGEANI
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OIUEA PREMARRMADENAIS A NGIUATIBU]SIBIEGM  MivGnnis
fanisy]  (gnjeongiwniin - Shignjungotmsmipngshigiowg Sinnaams
ARG S MR SigMsiu§mnigis) WoosH
M.0.¢. HRNEVSTOERSSINITNHSIRNEY (Profitability ratios)

f. HSMAMAGINESG (Profit Margin ratio)

Net Income
Profit Margin Ratio =—————
Sales

NG 96 HSMAMASINNMAIGIURABUIS Walt Disney §1 W09G-909E

~ 1

US dollar in million

Year 2019 2018
Net Income(A) 11,054 12,598
Sales(B) 69,570 59,434
Profit Margin Ratio =(A)/(B) 0.16 0.21
Change -0.05 -

[M)G5§9¢ HSMAMATINNMEYGIURSTIBUIS Walt Disney §1 W09G-V09 &
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MuIw:MNN NI SUNM B HSMAIMAGIND 181AHIW096 1t 0.99 MSSW
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NS [ 9 Jani ISGANN [HYTISMSUIRRIMAGIANG 0,99 HANiY HSMH[MA
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Sinnmusmiswgmiging i
eogmne

2. HgmaBUGIANME{gnjunY (Retu

rn on Assets)

BUMSUINMS  MIRHUERGUMWILAHBTISESMINS

Return on Assets =

Net Income
Total assets

MNiG 9 sHgMARUGIN M AYWIS NURYILATHBUISWalt Disney §1909G-9098

US dollar in million

Year 2019 2018
Net Income(A) 11,054 12,598
Total assets(B) 193,984 98,598
Return on Assets =(A)/(B) 0.06 0.13
Change -0.07 -

Mo d HemaRUGIANMATENRYIUBUISWalt Disney §1909G-9098
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MEIw:MNRSHGN SUNEMS 191nk §lvood NSHEUIE’Y 0,9M B8SwK
oSl ismiRitnmubignjiuny BT SIGURRMAGILNMMSENigl 0,9m
S0 1 GRl Vo9E HIUIHJUIS: MSMISIWG:BAREE 0,09 HumsSwn N ognni is
mMiSiNEGHD (gnjonRguBilsSMoURRIMAGInNMMS{Hvin 0,09 Han Hnsmi

SUiG: 0,06 HaNi 4
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H.HSMERUSINNMAYUKSHAMEAT)S (Return on Equity)

) Net Income
Return on Equity = WEqulty

MNhE0 HeMARUGINMAYUBSUMAT)SIUASTBT) SWalt Disney§I909G-909 &

US dollar in million

Year 2019 2018
Net Income(A) 11,054 12,598
Total Equity(B) 93,889 52,832
Return on Equity(ROE)=A/B 0.12 0.24
Change -0.12 -

[MUG§99 HYMAZUGINNMNYUESY RUMAT] SIUR[BUISWaltDisney§1909G-W09 &
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muit: §gSwnbmnsuinmeusiay §Wood [viisis: Mmstuuistn
GINMiyUns whsh 0,we MSSWHNN 9 HAni ISMIFAYUESAIY [HYUISHBUIRN
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msimisinmbignjuny msmiswa:inu§stinm: wWiwimadinnm Humsiyuns

U Bl

MUMATIS  AMSMINAGINY  SHS:itihmoug§hsmss  ugmaphmitainmea

HINNEIVAT Walt Disney R W09 & HMISMIMAG NG W09G4

<

G

[

.M. & $LNHILHEBRSRITSEBIR(Market Value Measure)
. Hsmﬁigmqméﬁmﬁfmm (Price Earnings ratio)
HSMMGMYWENMAGIANG (Price Eamings ratio) {HIM ARG AHMBIRIS

mﬂﬁqséﬁmit“smnwLmﬁﬁgwsgﬁqwﬁsﬁﬁjgEgmmsLmﬁfsmm\,n 9 HANIHYW

U184

Mnudu9 [MAGINMARGWMANS SmymRSIvas]IBNS Walt Disney

§V09G-V09

US dollar in million

Year 2019 2018
Share 1,666 1,507
Earnings per share 6.64 8.36
Price per share 130.32 116.03

{I3iN: macrotrends (IBIISIZURITS)

MNHELL HYMMGMYWERMATIANMIVAHBTISEIV096- V098
US dollar in million

Year 2019 2018
Price per share (A) 130.32 116.03
Earnings per share (B) 6.64 8.36
Price Earnings Ratio=A/B 19.63 13.88
Change +5.77
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[MUGE9n HSMMGMyWiHMASINMILATHBTISEIV09G-v098

140
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6.64 I 8.36
I |
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tnhmuggSwisiphmniubmsuinm®  181Higivo9c  ifigjsgrumsima

GINN 9 BN ARG SHRISINEGSHIUNSSAMW 9m,ce S pumisitingig]

tcfjmﬁtﬁsgmmjm ISIghgivo9e By grumsiMAtInNm 9gnN gmgmﬁ‘saﬁ?émﬂﬁ
wisamwimn 98 om gani pumiSiunmetbmavisgiovls inumsmifisigibgs
e.6Ie gani wAwhiinels PE is:ugmAt  grisinmiihhpvismoikinoygsishinm
HRHE
o HSMHFFNI (Market to Book Ratio)
HSMRG NI ‘%mmﬁuﬂmﬁlﬁﬁiyé@ﬁm§ﬁﬁ%§im§ﬁﬁrﬁiﬁﬁmﬁmsiﬁm
msgnig) ilgjohuimnguminkmymatsishiGegn MywRNmMESInHU-
mnudum sigmaAv]sIsIguiungisUsgiv096-vo9e

US dollar in million

Year 2019 2018
Total Equity (A) 93,889 52,832
Share (B) 1,666 1,507
Book Value per share=A/B 56.36 35.06
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S
mNLBuc HSMAGENIUNHBUS §1V096-V09E
US dollar in million

Year 2019 2018
Market Price Per share (A) 130.32 116.03
Book Value Per share (B) 56.36 35.06
Market to book Ratio =A/B 2.31 3.31
Change -1 -

M9 HemaGpIUHBUIS §lV096-V09E
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S
mnhEve MIMEMY Du Pont Identify SURGTBTNS Walt Disney §1909G-V09€
US dollar in million

Year 2019 2018
Profit Margin (A) 0.16 0.21
Total Asset Turnover (B) 0.36 0.60
Equity Multiplier (C) 2.07 1.87
(A)x(B)x(C)=ROE 0.12 0.24
Change -0.12 -
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Walt Disney Co.
Consolidated Income Statement
US$ in millions
12 months ended Sep 28, 2019 Sep 29,2018
Services 60.542 50.869
Products 9.028 8.565
Revenues 69,570 59,434
Cost of services, exclusive of depreciation and amortization (36.450) (27.528)
Cost of products, exclusive of depreciation and amortization (5.568) (5.198)
Cost of revenues, exclusive of depreciation and
amortization (42,018) (32,726)
Gross profit 27,552 26,708
Selling. general, administrative and other (11.541) (8.860)
Depreciation and amortization (4.160) (3.011)
Restructuring and impairment charges (1.183) (33)
Operating income 10,668 14,804
Hulu Gain 4.794 —
Charge for the extinguishment of a portion of the debt originally
assumed in the TECF acquisition (511) —
Insurance recoveries (settlements) related to legal matters 46 38
Gain on sale of real estate, property rights and other 28 560
Gain related to the acquisition of BAMTech — 3
Other — —
Other income (expense), net 4,357 601
Interest expense (1.246) (682)
Interest income, investment income and other 268 108
Interest income (expense), net (978) (574)
Equity in the income (loss) of investees, net (103) (102)
Income from continuing operations before income taxes 13,944 14,729
Income taxes from continuing operations (3.031) (1.663)
Net income from continuing operations 10,913 13,066
Income from discontinued operations. inchides income tax expense 671 —
Net income 11,584 13,066
Net income attributable to noncontrolling and redeemable
noncontrolling interests (530) (468)
Net income attributable to The Walt Disney Company (Disney) 11,054 12,598




Walt Disney Co.
Consolidated Balance Sheet

USS in millions
Sep 28, 2019 Sep 29, 2018
Cash and cash equivalents 5418 4.150
Recetvables 15481 9334
Inventories 1.649 1.392
Television costs and advances 4597 1314
Deferred income taxes —_ —
Other current assets 979 635
Current assets 28.124 16,825
Film and television costs 22810 7.888
Investments, equity basis 2.922 2.768
Investments. other 302 131
Investments 3,224 2.899
Parks, resorts and other property. net 31.603 29,540
Intangible assets, net 23215 6.812
Goodwill 80,293 31.269
Other assets 4715 3.365
Long-term assets 165,860 81,773
Total assets 193,984 98,598
Accounts payable 13,778 6.503
Payroll and employee benefits 3,010 2,189
Other 974 787
Accounts payvable and other accrued liabilities 17,762 9.479
Current portion of borrowings 8.857 3,790
Deferred revenue and other 4,722 4,591
Current liabilities 31,341 17.860
Borrowings, excluding current portion 38,129 17,084
Deferred income taxes 7.902 3,109
Pension and postretirement medical plan habilities 4,783 2,712
Other 8,977 3,878
Other long-term liabilities 13,760 6,590
Long-term liabilities 59,791 26,783
Redeemable noncontrolling interests 8,963 1,123
Preferred stock — .
Common stock, $.01 par vahie 53,907 36,779
Retained earnings 42,494 82.679
Accumulated other comprehensive loss (6.617) (3.097)
Treasury stock, at cost (907 (67.588)
Total Disney Shareholder’s equity 88,877 48,773
Noncontrolling interests 5.012 4.059
Total equity 93,889 52,832

Total liabilities and equity 193,984 98,598



Sgsmavsizumeimn:ipwiig Woor & Wo9e*
Disney Annual Shares Outstanding
(Millions of Shares)
| 2019 | 1666 |
| 2018 | 1507 |
| 2017 | 1578 |
| 2016 | 1639 |
| 2015 [ 1709 |
| 2014 | 1759 |
| 2013 | 1813 |
| 2012 | 1818 |
| 2011 | 1909 |
| 2010 | 1948 |
] 2009 | 1875 |
] 2008 | 1948 |
] 2007 | 2092 |

Disney PE Ratio Historical Data *

Date Stock Price TTM Net EPS PE Ratio
2019-12-31 144.63 56.26 23.10
2019-09-30 130.32 $6.96 18.72
2019-06-30 139.64 §7.93 17.61
2019-03-31 111.03 $8.91 12.46
2018-12-31 109.65 57.31 15.00
2018-09-30 116.03 58.36 13.88
2018-06-30 103.17 §7.04 12.99
2018-03-31 98.86 §7.50 13.18
2017-12-31 105.82 §7.05 15.01
2017-09-30 96.25 $5.69 16.92
2017-06-30 102.97 $5.66 18.19

4 https://www.macrotrends.net/stocks/charts/DIS/disney/shares-outstanding. (GRUgaSIGE Ve i2eium
§1 B0VO)
% https://www.macrotrends.net/stocks/charts/D1S/disney/pe-ratio. (GRISaIISIGE Ve igeiun § Wowo)
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