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Market Review 

A little housekeeping before this week’s missive. As discussed on our Sales Alert this past 

Tuesday, we waited our usual two days and then sold the following on Thursday for our real-

money newsletter portfolios: 

TPS Portfolio 

112 Timken (TKR – $71.07) at $68.807 

64 Deere & Co. (DE – $251.79) at $251.115 

Buckingham Portfolio 

15 DE at $251.115 

We will use those fill prices for our liquidations in our hypothetical portfolios, Millennium 

Portfolio, where we exited 81 TKR and 32 DE, and PruFolio, where we let go of 52 DE. 

***** 

I am happy to share with you that Pfizer and our collaborator, BioNTech, announced positive 

efficacy results from our Phase 3, late-stage study of our potential COVID-19 vaccine. The 

https://theprudentspeculator.com/wp-content/uploads/2020/11/MC111620.pdf
http://theprudentspeculator.com/


vaccine candidate was found to be more than 90% effective in preventing COVID-19 in 

participants without evidence of prior SARS-CoV-2 infection in the first interim efficacy analysis. 

The results demonstrate that our mRNA-based vaccine can help prevent COVID-19 in the 

majority of people who receive it. This means we are one step closer to potentially providing 

people around the world with a much-needed breakthrough to help bring an end to this global 

pandemic. 

This is a first but critical step in our work to deliver a safe and effective vaccine. 

Those comments this past Monday morning from Pfizer (PFE – $38.62) CEO Dr. Albert Bourla 

ignited a significant equity market rally last week, with some of the hardest-hit names on the 

year soaring dramatically and many of the “stay-at-home” tech stocks and other COVID-19 

beneficiaries treading water or actually giving back some of their sizable 2020 gains. 

 

Indeed, it was a fantastic week for Pfizer shares, which gained 6.1% and which now sport a $51 

Target Price, and Value-oriented strategies on an absolute basis, with the Russell 3000 Value 

index jumping 5.89%, and on a relative basis, given that the Russell 3000 Growth index retreated 

by 1.00% and the S&P 500 advanced “only” 2.21%. 



 

The massive move higher over the past two weeks (the seasonally favorable six months of the 

year has started with a bang this time around!) came even as the very good vaccine news (90% 

efficacy is well above that for which most had been hoping) was offset to some degree by near-

term developments on the coronavirus front that continue to be unfavorable. 



 

Alas, The Wall Street Journal reported on Sunday, “New [U.S.] infections surpassed 177,224 on 

Friday, setting a daily record that eclipsed the highest daily case counts of previous peaks in the 

spring and summer. The number of new infections was lower Saturday at 166,555, while new 

deaths numbered nearly 1,300, according to data compiled by Johns Hopkins University. The 

number of people hospitalized with Covid-19, meanwhile, reached 69,455 on Saturday, 

according to the Covid Tracking Project.” Meanwhile, the case counts and death tolls worldwide 

continue to accelerate. 



 

Of course, we can’t forget that equity markets are always forward looking and that 90% or more 

of a stock price should be reflective of cash flows, net income streams and dividends that are 

generated more than 12 months hence, so it is not a grand surprise that the markets have moved 

higher. True, gains of more than 11% in two weeks, as has just been the case for the Russell 

3000 Value index, are rare, but stocks historically have proved rewarding for those who 

remember that time in the market trumps market timing. 



 

To be sure, the balance of 2020 will continue to see more COVID-19 trauma, while an increase 

in localized partial lockdowns is also likely. However, as Dr. Anthony Fauci said this past 

Thursday, “I want to just repeat the message that I keep saying over and over again, that help is 

really on the way. If you think of it metaphorically, you know, the cavalry is coming 

here…Vaccines are going to start being implemented and deployed in December, and as we get 

into the early part of the year, it’s going to be January, February, March, more and more and 

more people are going to be able to be vaccinated. So, if we could just hang in there, do the 

public health measures that we’re talking about. We’re going to get this under control, I promise 

you.” 

Obviously, the health news is incredibly important to the near-term direction of the equity 

markets, and we can’t ignore the likelihood for continued drama out of Washington as the 

Presidential transition plays out and control of Congress is eventually decided,… 



 

…but stocks have long climbed a wall of worry,… 



 

…as corporate profits have risen over time. 



 

Clearly, the near-term estimates for top and bottom lines across Corporate America are highly 

variable as the global economic outlook remains very uncertain. European Central Bank 

President Christine Lagarde said last week, “While the latest news on a vaccine looks 

encouraging, we could still face recurring cycles of accelerating viral spread and tightening 

restrictions until widespread immunity is achieved…So the recovery may not be linear, but 

rather unsteady, stop-start and contingent on the pace of vaccine rollout.” Federal Reserve Chair 

Jerome H. Powell added, “That is certainly good and welcome news for the medium term…But 

from our standpoint it is too soon to assess with any confidence the implications of the news for 

the path of the economy especially for the near term…The next few months could be 

challenging.” 

No doubt, U.S. economic growth could deteriorate in the near term due to health conditions, as 

consumer sentiment has weakened,… 



 

…even as the jobs numbers have continued to be surprisingly robust, COVID-19 considered,… 



 

…and the latest GDP forecast is for modest growth this quarter. 



 

Certainly, an effective vaccine would likely lead to better economic growth in 2021, which we 

believe would be a feather in the cap of Value stocks,… 



 

…adding to their incredible attractiveness today, even with the recent outperformance, on a 

relative basis. 



 

And, with all of the money that has flowed into fixed income in recent years,… 



 

…and more than $16 trillion hiding out around the world in the supposed safety of negative 

yielding government debt,… 



 

…there would appear to be plenty of dry powder that could propel stocks significantly higher, 

especially given that even the S&P 500 appears to still be very inexpensive relative to the 10-

Year U.S. Treasury. 



 

Stock Updates  

Jason Clark, Chris Quigley and Zach Tart look at 7 of our companies that had developments of 

sufficient importance to merit a valuation review. Keep in mind that all stocks are rated as a 

“Buy” until such time as they are a “Sell.” A listing of all current recommendations is available 

for download via the following link: https://theprudentspeculator.com/dashboard/ and we are in 

the process of posting updated Target Prices, many of which have been increased, to our web 

site. We also offer the reminder that any sales we make for our newsletter strategies are 

announced via our Sales Alerts. 

Media conglomerate ViacomCBS (VIAC – $30.20) produced earnings per share in Q3 that beat 

consensus analyst estimates by more than 12% ($0.91 vs. $0.81). Revenue was down 9% year 

over year, driven by a 33% reduction in content licensing as COVID-19 and its fallout caused 

production delays and some programs expired in the prior-year quarter. Subscription revenue 

from streaming grew 78%, however, pushing affiliate revenue higher 10% year-over-year. 

Pluto is a key element to the firm’s longer-term streaming strategy. CEO Bob Bakish commented 

on the platform, “The trajectory is extremely exciting. And we remain confident that Pluto will 

meet or exceed its 30 million domestic MAU target by year-end, bolstered by the fact that we 

https://theprudentspeculator.com/dashboard/


continue to add even more high-quality content to the market-leading service. In fact, in the U.S., 

Pluto now has well over 100,000 hours of compelling content available to consumers. We 

recently added 9 ViacomCBS channels, including Star Trek, Bellator, CBSN Dallas and CSI. 

And of course, we continue to add a broad range of compelling third-party content. As an 

example, in October, Narcos began streaming on Pluto TV, marking the first time the series will 

be widely available to U.S. streaming viewers without a Netflix subscription. We also ramped up 

Pluto’s TV’s distribution across multiple devices and services, including new distribution 

agreements with LG and Sony PlayStation, extending Pluto TV reach to well over 100 million 

additional devices worldwide. What’s even more exciting is we’re an official launch partner of 

the highly anticipated PlayStation 5 console debuting in mid-November.” 

VIAC is also on track to deliver Paramount Plus in 2021. Mr. Bakish elaborated, “As you know, 

Paramount Plus will combine live sports, breaking news and a mountain of entertainment, 

including exclusive original content plus a diverse and deep library of shows and movies, 

spanning all programming genres from ViacomCBS’s leading brands in one unified service. 

Here, despite the challenges of COVID, our original programming plans continue to advance. 

And we will have a deep roster of original series that leans heavily on our franchises, including 

THE OFFER, a scripted limited series that will tell the incredible story behind the making of The 

Godfather, one of Paramount Picture’s most iconic franchises; a new addition of Behind The 

Music, a truly iconic music series; REAL CRIMINAL MINDS, a true crime docuseries spinning 

out of CBS’ Criminal Minds; KAMP koral, a new original children’s series from Nickelodeon’s 

SpongeBob SquarePants, which we will release after the new SpongeBob movie, SPONGE ON 

THE RUN, and will be exclusive to Paramount Plus; and we also have new original content, 

including LIONESS, a new series from the creator of Yellowstone. We will, of course, have 

more original programming to announce as we get closer to launch.” 

While the trends toward video on demand may pressure network ad revenue over time and 

gradual cord cutting is likely to result in TV subscriber declines from Viacom networks, we think 

VIAC has made solid strides in bringing the current and potential new content offerings from the 

combined firm toward direct-to-consumer subscriptions platforms. It’s been a volatile year for 

the stock to say the least, but despite a tripling since the intraday low in March, shares still trade 

at an inexpensive 7.2 times expected NTM EPS. Of course, we are mindful that the balance sheet 

sports a massive amount of debt, even as the yield is an attractive 3.2%. Our Target Price for 

VIAC is $58. 

German insurer and financial services firm Allianz SE (ALIZY – $22.59), which changed 

tickers from AZSEY earlier this year, earned $0.61 per share in fiscal Q3 2020 (vs. $0.45 est.). 

ALIZY had revenue of $36.7 billion (vs. $37.3 billion est.). Shares have gained 15% since the 

report, though much of the gain is related to the possible COVID-19 vaccine and the move 

higher in bond rates. 

In terms of the quarter just ended, CFO Giulio Terzariol commented, “I would say we had a very 

good quarter. Underlying that when the situation is stable, you can see that the numbers are 

coming back to what is a more normal level. As always, we are focusing on the things we can 

control. And as you see, our expense ratio is going in the right direction. On the loss ratio, it’s a 

little bit more difficult to read the numbers. But I can tell you that we are confident about what 



we see. On the Life business, the new business margin is 2.9% despite rates which are very low. 

And also, in Asset Management, I will say the numbers are pretty solid, too, with the operating 

profit of EUR 700 million — almost EUR 700 million for the quarter. I think we are focusing on 

the things we can control, and I believe we are successful on that.” 

Allianz withdrew its 2020 operating income outlook on April 30 and has not reinstated it. The 

company is not scheduled to pay its annual dividend until May, so we think there’s plenty of 

time for the environment to stabilize enough to make that a possibility. Were 2020’s payment 

rate to be maintained, ALIZY’s yield would be about 3% net of taxes. We like that Allianz has a 

diversified global income stream (including bond manager PIMCO) and diligent management 

team, while we think that the high-quality shares are very inexpensive, trading for just under 11 

times estimated earnings. Our Target Price now stands at $31. 

German letter and parcel carrier Deutsche Post AG (DPSGY – $46.25) earned $0.78 per share 

in fiscal Q3 2020 (vs. $0.86 est.). DPSGY had total revenue of $19.0 billion, versus the $19.2 

billion estimate. Shares slipped following the announcement, despite 4.4% year-over-year 

revenue growth and a 46% y-o-y increase in EBIT (earnings before interest and taxes). DPSGY 

reported significant revenue growth in the Express and Global Forwarding segments, while the 

company’s Supply Chain business lagged. Net debt for the company was approximately 13.8 

billion euros ($16.3 billion). 

CEO Frank Appel commented, “We are very well positioned to capture the potential of the e-

commerce room. The organization is on high energy at the moment. When I talk to country 

management and teams in a virtual form, you get tremendous impressions from the attitude and 

the mood of the people we have around the world, and that’s great because it definitely will help 

us to continue to grow our business profitable. We also see that the trends, fundamental trends 

we are talking about since 2015, globalization, e-commerce, sustainability and digitalization will 

continue. Digitalization, sustainability definitely will gain more momentum prove across this 

now. And as I said, we are working on both quite intensively.” 

Management believes that the Pfizer-BioNTech vaccine announcement could result in a faster 

economic recovery, but that isn’t baked into the EBIT guidance of $4.85 billion to $5.20 billion 

for fiscal 2020. That’s slightly higher than the prior quarter due to currency movements, but it’s 

the same as the October EBIT range denominated in euros. CFO Melanie Kreis said that DPSGY 

may benefit from global vaccine distribution needs, but it’s generally too early to tell what that 

effect might actually look like in practice. 

Deutsche Post continued to count Amazon as a large customer and the companies are in talks 

related to holiday peak season volume. Interestingly, DPSGY’s growth was “only” 8% for the 

company’s top customers, while the rest of the portfolio saw double-digit growth. Unfortunately, 

the outbreak has grown again in Europe and renewed macroeconomic weakness will have an 

effect on shipments and mail as businesses suffer through another wave, but we expect that trend 

to eventually reverse as the continent opens back up with some of the online shopping staying 

permanently. The shares sport a dividend yield of 2.2% and trade for less than 75% of projected 

sales, while offering our broadly diversified portfolios unique European exposure. Our Target 

Price for DPSGY is currently $55. 



German industrial conglomerate Siemens AG (SIEGY – $72.53) earned $0.96 per share in fiscal 

Q4 2020 (vs. $1.11 est.). SIEGY had revenue of $17.9 billion, versus the $18.1 billion estimate. 

Shares dipped 3% on news of the estimate-missing results. 

CEO Josef Kaeser explained, “All in all, we delivered a really good — this in our view, really 

good and especially reliable streak over the years. The team is focused on keeping it that way. 

No doubt about this one, although the ongoing uncertainties due to the second wave of COVID-

19 has not made it any easier to make a meaningful prediction for fiscal ’21… The is stage set 

and building out the next level of creating value so focus on transformation can begin. Seeking 

the ultimate value creation is still the midterm goal.” 

CFO Ralf Thomas added, “For our outlook for fiscal ’21, we assume that the COVID-19 

pandemic will not have a long-lasting impact on the world economy. Given this condition, we 

expect a fairly robust return to global GDP growth. We do anticipate that important customer 

industries of Siemens will continue to face challenges related to the pandemic and industry-

specific structural changes. This will cause growth in global fixed investments to lag behind 

GDP growth, and we expect improved conditions, particularly for our high-margin short-cycle 

businesses in the second half of fiscal ’21. Building on our strength in digital transformation, 

optimizing footprint and tapping specific growth markets, we will maintain high levels in 

investment in R&D with a strong focus on software and digital technologies. However, each 

decision will be taken with a strict focus on clear priorities in resource allocation. We assume 

severance charges on a substantially lower level compared to fiscal 2020 with around EUR 400 

million to EUR 500 million in fiscal ’21, still above-average going forward. We anticipate 

material negative effect from foreign exchange to weigh on top and bottom line. Top line effects 

are expected to amount around 350 to 450 basis points. The negative impact on margin is 

assumed to be around 40 to 50 basis points.” 

Siemens has completed two major corporate actions in the recent past. Siemens Healthineers, a 

medical technology company, was spun off in 2018 and is 79% owned by Siemens AG 

shareholders. Siemens Energy was spun off in September and is 45% owned by Siemens AG 

shareholders. The remaining ‘new’ Siemens AG remains focused on industrial projects. The 

corporate actions complete, Mr. Kaeser said, “The shifts from a hard to predict conglomerate 

into a focused and more transparent company with a clear structure of responsibility and 

accountability was a relevant need long overdue.” 

Analysts expect Siemens to earn about $3.84 per share in fiscal 2021, up from $2.81 in the now-

complete fiscal 2020 and the EPS target grows to nearly $4.50 in 2022. The company still 

expects to maintain its annual dividend (management targets a 40% to 60% payout ratio), but 

there is lots of time left to decide to make different capital allocation decisions. We note that 

there is a special dividend being paid on 11/24 for shareholders of record on 11/18, which is 

$6.12 per share and is categorized as “proceeds from sale of rights” related to the Siemens 

Energy spinoff. We believe the near-term headwinds could be stiff, but the giant infrastructure 

projects that Siemens specializes in are decisions that are made in terms of years or decades. We 

think the breakup of the company adds value because it avoids the GE problem of having too 

many big businesses fighting for capital (and ultimately failing). Our Target Price for SIEGY has 

been boosted to $86. 



Communications equipment firm Cisco Systems (CSCO – $41.40) earned $0.76 per share in 

fiscal Q1 2021 (vs. $0.70 est.). CSCO had total revenue of $11.9 billion, versus the $11.9 billion 

estimate. Shares rose 7.1% following the announcement after the company offered decent 

revenue guidance and a small increase in expected quarter-over-quarter earnings per share. 

Management reported that 78% of the company’s software business is now subscription-based, 

which has been an area of focus recently. Large customers continue to modernize infrastructure, 

particularly with CSCO’s Catalyst 9000 switching family, and security software SecureX now 

counts more than 4,000 firms as customers. 

“We are encouraged by the start to the year. I’m proud of our progress, both in our own 

transformation and in how we are empowering customers to accelerate their own digital 

strategies. We have a clear vision and strategy, and I feel very good about our portfolio and the 

innovation we are driving. Our customers want partners they can trust as well as choice and 

flexibility in how they purchase, consume and implement technology based on their own 

individual needs. These anchors of trust, innovation and choice are core to who we are in Cisco,” 

said CEO Chuck Robbins. “As we focus on growing our business, we remain guided by our 

purpose to power an inclusive future for all. We know that pervasive access to technology and 

connectivity directly impacts economic growth and enables key core human needs like health 

care and education. We know that technology can help solve some of the world’s biggest 

challenges, and we are more committed than ever to building an inclusive future in which 

everyone can thrive.” 

CFO Kelly Kramer announced her retirement from Cisco. Ms. Kramer joined Cisco in 2012 and 

took the CFO position in 2015. She will be replaced by R. Scott Herren from Autodesk. Mr. 

Herren takes over on December 18 and has experience in Software as a Service (SaaS) and 

subscription software. 

COVID-19 continues to impact Cisco’s switch business, but the remote work environment has 

boosted demand for WebEx and cloud security products. CSCO has remaining performance 

obligations of $27.5 billion, while total product orders were down 5% in Q1, a drop that was 

particularly pronounced in the emerging markets. CSCO expects Q2’s revenue to be flat to down 

2%, while EPS is expected in the $0.74 to $0.76 range. Given the regional COVID outbreaks 

around the world, we continue to expect lumpy sales as local rules and restrictions limit CSCO’s 

ability to operate. We believe that’s already evident in the past few quarterly earnings releases, 

as CSCO alternates between strong demand and softer demand, which nets out to a modest 

upward trajectory over the longer term. Analysts do not expect CSCO’s EPS to grow in 2021, 

but that trend should reverse in fiscal 2022 and 2023. Cisco sports a forward P/E ratio near 13 

and a solid 3.5% yield. We continue to find CSCO to be a value-priced stock with decent long-

term growth potential. Our Target Price has been lifted to $60. 

Marine shipping concern SFL Corp Ltd. (SFL – $6.84) reported earnings per share of $0.16 in 

Q3, a decline of 48% versus the same quarter a year ago. Gross charter hire revenue in the period 

was $157 million (51% from containerships), 90% of which is from long-term charters and 10% 

from short-term charters with spot market exposure. The firm’s backlog remains $3.2 billion 

over 7.6 years by weighted contract revenue, with the two largest liner operators (Maersk and 

MSC) representing 84% of the total. Adjusted EBITDA in the quarter was $117 million, or $1.08 



per share. SFL’s three offshore drillships are on longterm charters to subsidiaries of Seadrill, 

which has announced that it has engaged financial advisors for a possible restructuring. If would 

represent Seadrill’s second restructuring effort in the past four years. Given ongoing uncertainty 

related to the restructuring of Seadrill, the SFL board reduced the quarterly dividend to $0.15 

from $0.25. Despite the decrease, the recent declaration payable 12.30.20 is the 67th consecutive 

distribution, with $27 per share in total dividends paid out over the firm’s history. 

COO Aksel Olesen commented on the quarter, “Despite a relatively volatile market in 2020, we 

have added more than $250 million per fixed charter rate backlog over the last 12 months. And 

we actively continue to explore new business opportunities. And while risk premiums on energy 

and shipping investments have increased with the recent volatility in financial markets, SFL has, 

at the same time, with new attractive financing, expanded its group of lending banks, especially 

in the Far East to now represent more than 40% of our lending volume. SFL’s business model 

has been continuously tested throughout its 16 years of existence and has previously been highly 

successful in navigating periods of volatility.” 

CEO Ole Hjertaker commented on the Seadrill situation, “At the end of the second quarter, 

Seadrill reported a cash position of $1 billion, and while Seadrill did pay full charter hire in the 

third quarter, no charter hire has been received so far in the fourth quarter. Seadrill has also not 

paid interest on its bank debt recently and announced a forbearance agreement with its financial 

banks and some other stakeholders in mid-September, which was subsequently extended through 

October. The nonpayment of charter hire by Seadrill does constitute an event of default under the 

leases and in certain of the corresponding financing agreements. Unless cured away, this could 

result in enforcement of such default provisions. From the start of the transaction with Seadrill 

all the way back from 2008, all the revenues from the subcharters of these assets, and in this 

instance, more importantly here now from the 2 drilling rigs that are working, the West Linus 

and West Hercules, the revenues from the subcharter have been paid into accounts pledged to 

SFL’s rig owning entities and refinancing banks.” 

Our patience as certainly been tested as the stock has been crushed this year, now down 53% 

year-to-date. And with much of the decline owing to significant uncertainty as the pandemic 

weighs on global trade, the situation with Seadrill adds yet another obstacle over the near term. 

One wouldn’t know it from volatility in the stock price, but we continue to appreciate the 

stability management has built into an otherwise highly volatile and unpredictable maritime 

shipping industry that has only been exacerbated due to COVID-19. Despite the dividend 

reduction, shares still sport of rich 8.8% yield and trade for 0.8 times book value. Our Target 

Price for SFL has been trimmed to $12. 

Movies, entertainment and theme park powerhouse Walt Disney (DIS – $138.36) reported an 

adjusted loss per share of $0.20 (versus the -$0.73 estimate) on $14.7 billion of sales. Costs and 

the impact due to COVID-19 amounted to $3.1 billion, with over 75% of these incurred by the 

Parks, Experiences and Products segment. While Disneyland in California remains closed due to 

orders from the state government, Walt Disney World in Orlando, and parks in Shanghai and 

Hong Kong contributed positively to results. The elevated focus on Direct-to-Consumer (DTC) 

has resulted in over 120 million paid subscribers, the lion’s share of which are from Disney+, 

contributing $4.52 of revenue per user. Strong broadcasting revenue from affiliates drove higher 



operating income from Media Networks, partially offset by weaker results at ESPN due to higher 

production costs from a shift in timing that is expected to offset next quarter. Shares rallied to 

nearly break-even on the year this week after news of a possible vaccine from Pfizer excited a 

variety of equities that have experienced pressure from the virus throughout the year. 

“Even with the disruption caused by COVID-19, we’ve been able to effectively manage our 

businesses while also taking bold, deliberate steps to position our company for greater long-term 

growth,” said CEO Bob Chapek. “The real bright spot has been our direct-to-consumer business, 

which is key to the future of our company, and on this anniversary of the launch of Disney+ 

we’re pleased to report that, as of the end of the fourth quarter, the service had more than 73 

million paid subscribers – far surpassing our expectations in just its first year.” 

Further elaborating on DTC, Mr. Chapek continued, “The growth of Disney+ speaks volumes 

about the strength of our IP, our unparalleled brands and franchises and our amazing content 

creators, all part of the Disney difference that sets us apart from everyone else. And when you 

look across our full suite of streaming service, we have exceeded 120 million paid subscriptions 

worldwide, with impressive subscriber gains for ESPN+ and Hulu, including the rapidly growing 

Hulu + Live TV. We expect the international launch of our Star-branded general entertainment 

offering will enable us to grow our business even further in the years ahead. Given that our DTC 

business is key to the future growth of our company, we’ve restructured our media and 

entertainment businesses. By separating content creation from distribution, we’ve been able to 

streamline our processes and better align the organization towards these important strategic 

objectives as we accelerate our pivot to a DTC-first business model. We intend to build upon the 

success we’ve achieved thus far and look forward to sharing more of our plans with you at our 

upcoming Investor Day.” 

We think Disney’s performance in the current environment has been remarkable and are very 

constructive on the company’s doubling down on its streaming services. Hulu and Disney+ in 

particular, have been crucial during the pandemic and we appreciate how much control this gives 

Disney over distribution of its intellectual property going forward. The board has elected to forgo 

its January dividend payment in order to preserve cash but remains committed to a payout when 

the economic environment eventually normalizes. Our enthusiasm for the company and its stock 

has not waned, and we applaud management for its ability to focus on growth initiatives while 

piloting the business through the current storm. Our Target Price for DIS has been hiked to $158. 

 


