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1 ¥y 7 - 2 —HE : 54% M KERRIZTRS - Investors Are Optimistic About [AN—R =1 —]

Stocks
BEERAYRIIy—ADT7 5 — MNER

B EARELVRESICHIAE

Describe your investment outlook for FHIFFHEBELHER—X - VY —F O hZ2ET. HEEHD
U.S. equities in the next 12 months. Eoml. THOBERENLEIZLE [¥vd - v 2 —FH)
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75 v (HFRRRT) « mABIE, KEEEOMENER, 59
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720,

25
I LERBEHBIZE DO T, BFOL Y S - i —
FETIX, FEE DA% N5 #120 HRIOKEKD HE LIz

0 [R5 THdEEELUZ, P30 D1IE THz] | 5&D

Total D13%I% T9551 2&EZ Tz, LD L., SHEDS&P500F5%

MN3IAHFHDOPYLIIGDEN S555% 6 EFRT DLW ERE

K% B 72720, 1ZE AL DOERE#EA~Y Y ¥ — IZRMAEZ L 1ZF X TV, #44% 1
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M2 RaE UL & D Hf & T, P LORIEHIES B 10FMICKEMEAIEIELE6~10% L7
THETHLTWS, I5IZ5%DEEHIZILI~15%D LR %2 FHT 5, 64% 0% % &b M
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M5 EFIZE > TOmRKDEEE LU TIE, HBEZED26%BN YT Iy ZHLRDO AR Z 21T 72, 17%
REDFEZE, 12% IFRRBBPARAME BT R 72, TOMOBERFIHL U T, BEMZEDO R,
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ROLDEFEIR-TWS, Vv w32 —fAETIL, fiop  market measuresto trade as of Dec. 31,
B ¥ RS 7 > BIRIARERAT | 5 > 7 KRG pgRy 202> and June 30,2021 ifyouare
T2HLDORGVPLEIRT, FEHEDEA%II N1 T > B '
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ATW5, BEEAY XYy —0453031dk, M7V TEROD
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#10% F% L7z, TGSDOAY TRIVEKIE, TR, REANIBEKEIZIEEIZIELWZ 22T 5 45
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ANV TV KL, KETE TR E SO DR WF/NE DN Y 2 — kAR EIZEE T 51F 0, 1E
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RET A I7NVOFRTCRERREZZRITLAEMELRH D720, MHINEE S S, FKIX, MmoHEE
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<DFEMX> % #lIf 4 %,
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NZEN10% A TH 5,
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Is the U.S. stock market overvalued, SHEBAABONREMRE—F 72V ADORY > a VIZEEL
undervalued, orfairly valued at current . IFrAY IV YT ARESA TR, HZIE.
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B Fairly valued B Overvalued RUADENWE T R—ITRBETFTRLUTWEH, 24% I35
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Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2020, Dow Jones & Company,Inc

-4 -



NP - X7 2z X 2020/10/18

. 2 EOFRERAMETAZE2HRNE LTWAEWED, PERPEL L-oTWS, Y2775
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TWABD, BEOLHIFIZIERSBmWE L TWS, 27275 A/KIE NRYGNIMAGIZ < 1 F 2ADHEN
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FED,

BREEAY A Y Y — I ARDB D BMDONT T hEL UTIE, IWHFLEO Y V>, Y AR —7—
R<MA>, XAV <PYPL> R ERH S, ZNSIEERTHF v v ¥al AE~OMGEHN 817 T
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VALIM>, RN (IPO) 2HBAEMULZ27 I RTF—X TS5y 74— LEEEHEA ) —
7L —2<SNOW> k- T\W5b,
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DI ALOW>, TEA—H—DAZRVLV— - T53v 27 - 7R - Fvh—<SWK>72 &Iz
BELTW5, ZINSDOREZEEY) 74 —L208Nh 5 BE A2 56N H 5,

GHEEASEA Y RUNAR— - TEY b IEAVAVIDF—TREANITIVANTHDHY 3
Vo AMVY T 7 AR, BYIAREAICESZ ST, 11THOEE R OB ARE 2RI L%
WESIZT RS ALTWA, HEKIE TE55DBEEAPE DN, MATHIzE > TIEEH ML >V
R0 Kd (i H 2 (FRB) O#AIZEEHERE D TRV LFE5,

A DMWY 7 7 ZRHHIR D BRI S S O IR, FHIZKTFIRITTH 5, KFRITOMRMIZ, K6
M, REWRZREFREL, ZHOBLUEANO RS S N, 2020F 01O KFEIZHEN T W
5, FKIE, THRRICHT 2EERMAEE > TV 720, KFRITOMMIXS BRI ICHE T 5
EEZOND, BROKEL BT L, KFHITORMAMEEME (PBR) 13O, AR
BIRARINIZEEL TS 5L, ZLORERIZE > THRElE 7 X —3REHTHET 5 @I N s &
T BEAD] LEET,

BEBEMN2HAI—FR - FYEZRIL - 2 VAV MDEI - A3 — RCEOHREZREHMLHE (CIO)
HEWRD BB ET A T T 2> TW0wW5, AKIFZALVF—t 27X —2RIIELE T, Al =
78y <CVX>EAFEDKR— 7+ V) ADHFHTRARDEEHINDO—D72, HIEIE FEXEBHCH
HATRET R VX — D3GR DY, HEE DAMP T ADBEZ BN L TWb ] & ERT S,

F-AI-FNKIE, EEEBROAHEREFEFT (REIT) THEYAEY - JunNT o1 - =7
<SPG>IZIEH L TW3, R OMMMIXEMRKTE0%EL FELTWD, [HKIE. BRIZEWEGT
TOBEEDBEIEININ VT I v 7DOHETHE/R EATEY, WNHEEINTWE YA EVIZTOR
EEZII5EEZTNDS,

[&EHE DL X, RAPHBIZHARTEFADHDIZHSO L TWEH, HOTFETHD, EFHFEA
OB ZMFFL T WAEEFIL, 2R LTEHOTF a2V —ya v e E#EKEEEZFA TV S,
ANV TRIVEKIE, EETGIE TEBRIRNE] LR, ZOMAE U TYHEIMEEM 2T 5 &
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By Nicholas Jasinski
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(Source: Dow Jones)

EV 2 RHEINEKSH : EBEDIA - Electric Vehicles and SPACs: What [74—F+—]

Could Go Wrong?
BR[DFE LE & FHEEFEAFIR

W BT S EHRM

2020 DA C, B EEEH & KHIEINH
et (SPAC) 12X TG MEL T\ 5 871X
W, BOE, U= VEITAEECTED (&
) X HEEZRMNIELEZ, S44F, HFHO®E
[REBNH 224 SPACZ @ U THRZ AR L
7203, mWEsk, A X5 IZ6FDEXE
FH L SPACOEHRFEINT WS,

ZaOT<NKLAS>S NS Y —=F Y - F—=)LTF 1 v
JA<HYLN>ORAfilL, ( TEHMFE4L] &
Matthew Hatcher/Bloomberg WFiENSZevH2) SPACL O)é{# ERRUT
BA LR U, 58, FEfEOMMAEIET 2T,

— a5 OFHlifREEIZ 7 A — K - E—X—<F>#% kA>T,

FEHERNSW-O, EXHEEH - SPACIAI OO T 7 Y RO TEEIZAR S, 21 5SPACOK
X PRI NS GG Z BRIV IAATE D, ZDORHMEIFRZEIIRE KEWE D TEHE NILIZEL
TWBMN, UA—=IVHEHDTF ) AMIVWTNOHIFEE 7 N—L T\, REFRIITEPBHE
77,

INSDEENPNRL TV AT RITEK S, SPACOEHXEIZIXIESH2028F FTDie L&
BLOHREDFREPLEINT VDD, YROZ LB S FRIZIKRERNNTOEND S, ELKH
B THIGAERIZENIFEORBUZ R0 ELZD0, Fe A a2 YRR, HERPFERD
RIZE TR U TR S &I IE R E LB E A D 5,
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BEVA-—7—

The Next Wave of Electric Vehicle Stocks

5ix electric-vehicle companies are due to merge with SPACs, or special purpose acquisition
companies, in the coming months. They follow recent debuts from rivals Nikola and Hyliion,
which have already gone public via SPACs.

2024EF Revenue Market Value**

Company SPAC (bil) (bil)
Pending Mergers
QuantumScape Kensington Capital / KCAC $6.4* $6.5
Fisker Spartan Energy / SPAQ 106 3.9

! ) DiamondPeak Holdings /
Lordstown Motors DPHC 5.8 3.8
Canoo Hennessy Capital / HCAC 14 26
XL Fleet Pivotal Investment II / PIC 14 15
Romeo Systems BRMG / BMG 12 14
Completed Mergers
Nikola / NKLA $3.2 $7.4
Hyliion Holdings / 71 a4

HYLN

*‘Based on 2028 revenue forecast, **Based on post-merger share counts
Sources: FactSet; company filings

FElX, SPACYEHELZ. HE2WIEEHEZ FEL TWAELKHBESHB X OELK E B HE D
DO FHE L THAZ, 2D B3tkiE, Ny 7V —EREOFEHE, A K—YHLEHWEH
(SUV) . N, Ewv 27y T Iy I708EIZENEZLTTEY, 74 AN—FAVEY - T
FU— T4V ary<SPAQ>E, HX—lEFANRXY— - FYERIL - T4 ar<HCAC
>SE B —ARYY E—R—ARFRATEYRE =2 - F—LT 1 v ADPHC> L O %
FHE L TWB,

T4 AN —PERLBAOKEHE2EBIFTE Y., HEY oDk EEs20244E12131064E RVIZET
LEFHLTWS, MUEXETIZE—ZXX T VIEE8E RV, 1 X —131448 KL D5e LEERK %2 T4
LTW3, WINDOEELEEIZLIRLEBENTE ST, 2022 UM REZRE5E EE2i LT 5
TRV, ZTNIZEb ST, T DREDORIREHIL25E~40E N IVIZ ERLTWS, &
DA, BERIZZ mb®$m0% HEIE X — 5 —DF AT <TSLA> % KA 7 I lifa 4E
ZHL B -BREBEEMIIREE2 T4 — DR E LTRTWADE, T A5 OfGX

FEWHRT425% ERLTED, 74—V HIZEELPSBIOEMIIEBRNLEEEZT L ATV,

HttDA —o Y - S A7 REREEMLE (CEO) &, 10ERITIFEREARTI000HEDESEE)
HEMETEHLEZTWVWS, ZNEBEONIGEOEERERL, ULIrLIROT AT 2/ ADIFH%Z
SLWVWHDIE, FHITATHEMWH EHRESARBEITHEIEF25L, VAT DEWVIRIK,

u

FIRIFXITHELLELTH, TATEHEOFHESHEERMLTHE =—F<NIO>, U - A—h
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% R BRI,
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fLEnNTVWARnWI e 2E25L, MOHHDO LS LREWVERILERTERWVHIE LR,
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By Nicholas Jasinski and Al Root
(Source: Dow Jones)

AHNVITHBEDIFEEL L - I’ s Tough to Be a Big Bank These Days

BLWRE T CELXETILAIER

B o &Fh 5 < SR BAPRBEES O
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4 A — A YRR [EJR - EBay Goes Back to Basics
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B REEHOTE]

Shopping for Online Bargains

Among e-commerce leaders, eBay stands out for its low valuation. How they all stack up.

Recent 52-Week Market Value Forward
Company / Ticker Price Change {bil) P/E
eBay / EBAY $55.40 42% $38.8 148
Shopify / SHOP 1,078.30 212 131.2 4728
Wayfair / W 298.00 173 284 241 6
Amazon.com /[ AMZN  3,338.65 89 1,672.3 81.4
Etsy / ETSY 150.67 151 18.0 69.7

Sources: Bloomberg; FactSet
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7. TERHERIZSRDL I/ R BRAME - Inside the Stock Market' s [KE R ]

Indecisive Week
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By Ben Levisohn
(Source: Dow Jones)
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and Eaton Vance Could Prune Funds
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B B0 Ty S
Lining Up the Leaders

The two shops” largest funds are quite different, but dozens of smaller funds could be merged or

shuttered.
Total 1-¥r
Morningstar Assets Total Total Return %
Fund / Ticker Category (bil) Return Rank in Category
Morgan Stanley Ultra-Short Ultrashort
Income Portfolio / MULSX Bond 3194 10% 8
Morgan Stanley Growth / ) ) )
MSEQX Large Growth 159 1146 2
Eaton Vance Atlanta Capital Mid-Cap 11.0 0.9 a9
SMID-Cap / EISMX Growth ) ’
Eaton Vance Short Duration Short 8.1 53 76
Government Income / EALDX Government ’ ' !
Morgan Stanley Insight / ) )
CPODX Large Growth 6.8 1227 1
Eaton Vance Income Fund of High Yield 6.3 31 60
Boston / EVIBX Bond | '

Mote: Returns through Oct. 13
Source: Morningstar Direct

GRS T ADEBELEMOEZIINTH S, TE—=V T AX—DT 7Y REMZHEDILL 2208 T T
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HRHE CRRBE S D A[REMED D B,
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YV R<MPEGX> L HRZ 2 KELHBE (Z5L0A) 2FLTWS, LIFE A, MIBOHEZE X
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By Lewis Braham
(Source: Dow Jones)

1 O. LB DFRE - An Analyst Plays Matchmaker With Chevron and Exxon RFBEERT Y a—]

HBETFYVAM Yx7OVETIYYDEHIRER

B REERS., EHEAEEEN

Tale of the Tape

By most measures, Chevron is far smaller than Exxon. But market caps have converged.

Chevron Exxon Mobil
2019 Net Income (bil) $2.92 $14.30
2019 Revenues (bil) $140.16 $256
Earnings Per Share ($4.70) $1.68
Market Value (bil) $140 $144.39
Price/Earnings Ratio 26.8 37 64

Sources: MarketWatch; Macrotrends
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Chevron and Exxon Mobill's share prices have tracked the pandemic's effect on oll
prices.

Chevron and Exxon Mobil Share Perfornace, Year to Date
Chevron Corp. B Exxon Mobil Corp,
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As of Oct. 16, 402 p.m. ET
Source: FactSet
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