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1. REOHERY Z—>. 10%BOIHENE S [AN=Z =1 —]

Stocks Could Return 10% Next Year. Be Ready for a Drop First
FEHARICIT TR T 2 RAH

| s&Ps00fBtEATAD FINF4233

KEOHFERICE o T, 2023FF2FEZIFICE LD XD RFITR 20 b L, Hifiss ) &
vy¥a Yy (BRER) W >o T LR, 2024 FD0RBELARET 2 ICONTRIET 5 L HiAE
NBPo7, ZboRVOR, KEFHHERHIZHER (FRB) HSHFELAKCTHSZEGT 505
R7Z,

Y D DOIFFRBOF| FIFIC X o TRFBEB Y £ v > a Vickio 72858, 20234E & ¥iffid T4 a0 < nlREME
BH5, FOFNME. BRVESLOICHIET AT TH, 4 V7 VEREPFRBAHE YL 3 2 H1E2%1238
DI BDIZTT0d LI,

FRBOH| EiF 22 150U, ¥+ — VEDORWFEISUIIHE L. Rl LA OB THES 25 5,
AEEDEGEEM U728 ANDIRBER T 77 P A M X2 FHITIE. 20234 R D S&P50045 8 D ¥ fEIZ42
33T, BEDKAEZI% Ll > TWd, BEDEFD b —Z L) X—310% 2 2 2 A[REED D 5,

Z 2304 K Tl d 2R BRE | DR BRTSORELIC D 22000 5 3, KEFFIZRWIREET202
JERMZOOH 5, BAOMKIT EH X FHFHT, HBHFEIXHEZXZ 2010 kirerdbh. £
KOFEMTBEREOKEIEL TWVWD, —7., FHCEBRLRETISE. A v 7L BZ2EIEED X
. FRBIZ X 2 @5 2k h < BRIC K > TW\w 3,

FER COSFNHBIERZ TR L AEZITTED., FEOREH E MiFIEE LTV, v
NR e T77—=TtFa) 74 —XOKAPREEETDHL 7V R - "—RARICK DL, FEVWD
FTRE2ZIITV3, ZHE—HOMPr - THAZIATWS Z e, @EUEMOFHEavF v 1L
ZDWMFRIKGAT OV F 3 v 7)) FTTRACEWYI» ThZ v HEEE,

WEEAYDA NI 7Y ME, 20231 & 5200 EH R @ U CRBEDRE L 72, FRBOE
BOMHENHINI L, Vv a vRRETZLATVWS, AEATORIEE X, 2023 FEDKEDFE
GDP (ENHRAERE) BERNMAIFEL TRV D, HTOT 7R3 e FRLTWS, ZHUIFRBIZ
& 2 REDFHGDPHEELD0.5% UV,
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YE 2023 S&P
500 Target

59350

2023 S&P
500 EPS

$231

2023 U.S. Real
GDP Growth

0.0%

2023 U.S.
Core PCE
Inflation Rate

2.9%

G argi YE 2023 Overweight Underweight
~ Bl Fed-Funds Rate Energy Consumer
Chaudhuri Target Range Services, Discretionary
Head of iShares Healthcare
Investment 4 . 75 = Providers, Note: Overweight
i and Underweight refer

Strategy Americas, 5 .OO% Infrastructure et
BlackRock and subsectors

YE 2023 S&P 2023 S&P 2023 U.S. Real 2023 U.S.

500 Target 500 EPS GDP Growth Core PCE

4500

$205

1.0%

Inflation Rate

5.0%

Saira YE 2023 Overweight Underweight
Malik Fed-Funds Rate Materials, Consumer
Target Range Technology Discretionary

Chief Investment
Officer, Nuveen

4.50-
4.75%

Note: Overweight

and Underweight refer
to S&P 500 sectors
and subsectors

| masmaRitoRis

YIALTF= s Y —FDL R - YILTF=#EIZK FEDOVEy > a EEERDILLS FREINZY £
v a iZiBEA5, THUISRMEHLETO TEOFEIREE] NEIFT 2 & - 2 FI1272 3 alREMD
B3, URHIA V7 LR SHD3I~4%IFE T, BIFERERII2WAIEE -7z LhR 3,

ATFT—=hF+ ARY=F - 7= - TN F—XDF—THER N FTIRAINTHEIZNVTT -
~VIREY IV I T 4 7 EFRLTED, 2023FRETIIA Y7 LEPZETT L2 ATV
%, 974U, FRBIZ20244FEIZHI T & AURIIR 2 523 2 BT X %, Al LIFofFEilRe. X
D A 72 BRBOR AN OBRFUL, S4EET L HfiEE®% (PER) O THLENZMOIF 27255,

Eldnz, ZHUILIES kD T e, KERFDNT0% % D 2 HEXHIZOWTEZTAL D,
Katlda o FHORICHI2IK3000(E N L DRFE A LI 7205, BERHDE R MZEBYLTED, K
FRXETRE IR LARENED H 2, BROKER, EROIERZME, BEDA YV AED T %
WD THEFEIZ2023F FREIE T RN 5 L FIAE NS P, K7Dl o TEWEIRSS £ 2
7255,
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YE 2023 S&P
500 Target

4200

2023 S&P
500 EPS

$210

2023 U.S. Real
GDP Growth

0.2%"

2023 U.S.
Core PCE
Inflation Rate

3.7%

Chris YE 2023 Overweight Underweight
Ha l‘\-"é\-" Fed-Funds Rate | Consumer Retail,
B Target Range Services, Technology el Fargo
Head of Equity Media and Hardware Ecen s b iimates
Strategy, Wells 500‘ Entertainment, Note: Overweight
Fargo Securities 2 0/ * Pharmaceuticals, S
5. 5 U CapttaIGoods and subsectors
YE 2023 S&P 2023 S&P 2023 U.S. Real 2023 U.S.
500 Target 500 EPS GDP Growth Core PCE

M

4200

$199

0.7%"

Inflation Rate

2.2%"

lL.ori YE 2023 Overweight Underweight

S e Fed-Funds Rate Energy, Consumer
Calvasina Target Range Financials, Discretionary, e e
Head of U.S. Healthcare, Consumer etitiatos :
Equity Strategy, 4 . 5 0 = Technology Staples Note: Overweight

RBC Capital
Markets

4.75%

and Underweight refer
to S&P 500 sectors
and subsectors

JPEAA Y DF—TIHATI/0RA 7T VRAMNTHE Ry 77 7a - 7ax7 YRR, HEZHO
BRI D, BEDENERL D L5125 L5ES, 2022F 3B FEMEHlikG O LR 2oiE 3T 2 2
T &2, S&PS00FEE DA FRILBERENLVIKEIEL TV, LaL, REFHEED
MEE N5 E D, MifgisikIREcR 2 ASND,

=TI A YT VIMEAR L U TIHITE TWiRw, RERD4%NZ TR T, FrcERIcEL Tl > 7
L OMHANEERETZ, 7 a X 7Y ARIE DREZERORERIT > N4 v FD K512 L Th oA
ENE0D LRV, £3. MOARL TV - XBEEIMET T 2A[REMEDDH 5, FIRHIC, J7ET
HoEE (Uo1FK) 2R 2L, HEaX I EREPRATRS) LT

7 AR 7Y ZKiF, 202312 SEPSO0FERDAFRZERBMIL% R A > MET L. S¥F 3 v ZHi L [F%
D129%1TED K EFRLTVD, ZAUTE D KREDSKPSO0FERDIRY = D HZE (EPS) &, T4
DFPRETH 5219 R 5205 FAN L NITON AN D 2 L5, AEEPHM LR T 7
VA MIT & 52023 DS&P500F58 D FAEEPSIE. RAKMEAH199 Rl HREEA3231 KL/ 5 7z,
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| smamcmpss — X hig o hidh

YE 2023 S&P
500 Target

NA

2023 S&P
500 EPS

NA

2023 U.S. Real
GDP Growth

0.0%

2023 U.S.
Core PCE
Inflation Rate

3.5%

Andy YE 2023 Overweight Underweight
AN~ PRM Fed-Funds Rate NA NA
McCormick iseeh i
Head of Fixed NA=not applicable
Income, 4 .25_ Note: Overweight
i and Underweight refer
I- Rowe Prige 4 - 5 O% to S&P 500 sectors
and subsectors
YE 2023 S&P 2023 S&P 2023 U.S. Real 2023 U.S.
500 Target 500 EPS GDP Growth Core PCE

4200

$205

0.4%

Inflation Rate

2.8%

Dubravko YE 2023 Overweight Underweight
ESEP Fed-Funds Rate Energy, Consumer
Lakos Bu]a& Target Range Healthcare, Discretionary,
Chief Equity - Utilities Industrials,
Macro Strategist, 4 . 73‘ Real Estate Note: Overweight

J.P. Morgan

5.00%

and Underweight refer
to S&P 500 sectors
and subsectors

ZRSFUA M, FHETHAETLELZ XD & CRMTS £ 510431000 T, 202345 1P944
CTBOLIAHL < 72D, SKPSOOHERD202AEDLINT B 5§93500% F U T ATRENED 5 5 L %
EF B, SAUSBHEDKIIH L T10% 0 FIRNANETIRT 5. U1EE0 B4 % 5 HANEIIE
YAV, REHEAEMRLE IOV TRS Ly 75 ) 2 M OEEA YA X0 A% E PRI
Rt 5T, THEHO % > 5FI% D E 5.

RBCF ¥ &)L« v—7 vV OKREKRBIEELETHZ Y « LAY —FRiZ, RERPENL TR
WA 2T —Y a YERBUOZITANLSIZE, ZOXIRFHEDO Y £y N OIREE LIRS 5, EE
CEMTEDPOEMET T2, BREOEED L LR Z2HERITELAZD, 77V A MIEET
ME EAHEBELED S, HRERIE. FEPEID LELHEET 2. THRREOXDOMEERY RIEX %
ZEMTEBEDITRh B,

LU, 72 ZEEDPTHEEZ TE - TS, 2023FRKETIZA ¥ 7 LR EZEME D 2K T 3 UET S
2ARDOPERIZ FATAAEEMEDRH 2, LR+ 77 —TDN—RA KIF THEHRL XL THR 2 ¢ &
FRHEAZXOTIRBICIR A5 S5, S&P500F68533500F TR T3 AuE. 2 OEMEI D AT &
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ZAoNB, 4200512 B . 77 YRRV RILRADUE Y FRBIC X 5 S /5 | XD Dol 2372 W iE
h, BRIZVRAIZF 72 LAAIRD S| LiE3,

BEEDEM L-EMREZLEE, KEDA Y7 LBE—2IELZEATVWDEN, 4 2 7 LRAECNIUE
CERPIE T T 30OV TIIEERND PN TV S, HFARDTHETIE, FRBAEHRT 24> 7L
IS CH 2 a 7HNHE S HTEE (PCE) 1320234122.2~3.7% D AP RiAEH 3, FRBO HIZHE
132.0% EHET, EEDOEBETHB1I0HDF —&XIFZ5.0% LHR L hoTW3,

79 ruy ZOKRMNY 27 - XEBKBEEEZHDLIILY - Fr X VRKIE, A0 71LFE
9% 72 559 T X1 2 DIFHIINE G 1203, 5% D 52003 TSR] YiEfT %5, F
y XY K, FREE (ETF) Oiy = 7 — X KEYMMESEFEETE <TIP> %38 U T Y]
EfE (TIPS) WKHRETEHZ e ZHREL TV,

BRI LT, F vy 7 &V Ky = 7 —XKEA >~ 7 FETF<IFRA> 2#3E 5 2, ZOETFIENE
b, A T4 v, P, BEREHBREOKEDA V7 S HREICKRELTE Y, EYEEYE
FRIZEIAND T AR=Y v =2 HT 5, Fry XV RIIEEX I =R X = =R I/ET
%1 27 —=AMSCIZ B = )L « 77V ANF v — « TRT 2—h—AETF<VEGI> & Eif L TW»

%, ZDOETFIIREY) ORKGHI RS AN T 28— — N LToREIZR-T725 5,

| =rs—r&msAs

OB L7z A N7 TP A MOHT, ZALF—KIZ2023FD A > 7 L e HIBEEN Y R 7 DAy &
FEE L TEDXREHTVWS, TALF—HKRIZEWRTO0%DY X—> (FREAA) ® EIFTEHE
D, XT3 =<V ADPERbEWET X =7, FHICIE, Vey > a VBROEBICH->TH 2%
TS 2R[EED D 223, RIAFRME UIEEES, EESHIEIEE & BHARE ORI ZE U2 KEE
TCWCHEA L TWR 0, Al RATZAOLEFEROMRIFS| i Eiiflxhs7255, 612, 54
O EFIC B b 53, TAAF—RONY 22— 3 VIETGE 2 KB TE->Tw3,

HHEOA 77 YR ME, Bk, FICKEORITEEF L0, b, SFPEIEED T2
—J. BEP VY > a YOFLALE R T E 725812 . 25 Lzt X —0RMNEHEST 2 2 »
5. EMD FFIFEHIMCHREE F v v 2 70 —DEIC KR A Z L 2 EKT 3, RBCOA AT —
FRIZ, TALF - SRt 7 X — 3TN TEBTRBLED LY R LWV EFES,
AN —FRICK D &, SKPS00IEEMEEAMRD 5 5, FlE H B10EYKEEZ LA 2 Didb3h1
3% T, ZDEZLIFITHRILT — &Rt 7 % — DN,

IHILF— kL7 b+ k2 &—SPDRETF<XLE>Z. S&P500455cHBIF 2 T3 LF¥F—k 7 Z—D
gAICIBRE L TB D, FlE D 133.4%72 QOFEYEKE[ERIE D 1E3.5%) o ANy —F KIZERITICH
LT, FBEPIDSUIATHNICESRZBEWVWTWS Z L Z2HEIIC, ¥+ — O KRFRE SRR
D /NI SRIT R BIF LTV B, AN —F[RIE, 202344312 A 118 B AR AR 12 B D
DEF -7 GE, RITEERC R ATV, ZORFICHDIILEDERFEO—D 2 LT, SP
DR S&PHI7$RITETF<KRE> 232 F 50 % (Rl D 132.3%)

HANT —FRITKRERR X D/ NRIBRZBIF LT3, ZORMIX. NV 22— g VLR E|ZC
HBDITHZ . 2023FDEETHIC) Ly > a YOABEEA L D BRICKMXNTWVWBER EEZ ED05
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YE 2023 S&P
500 Target

4000

2023 S&P
500 EPS

$225

2023 U.S. Real
GDP Growth

0.4%

2023 U.S.
Core PCE
Inflation Rate

5.0%

Guarav YE 2023 Overweight Underweight
Mallik Fed-Funds Rate Energy, Communication
G Target Range Financials, Services,
Chief Investment Utilities Real Estate,
Strategist, State 4 .25‘ Technology Noctjel:JO;emei_gm f
Street Global 0 hssolah ]
to S&P 500 sectors
Advisors 4 " 5 O /0 and subsectors
YE 2023 S&P 2023 S&P 2023 U.S. Real 2023 U.S.
500 Target 500 EPS GDP Growth Core PCE

4800

$225

2.0%

Inflation Rate

5.0%

Ed YE 2023 Overweight Underweight
. Fed-Funds Rate Energy, Consumer

Yardeni Target Range Financials, Staples,

President, Industrials Healthcare

Yardeni
Research

3.70-
4.00%

Note: Overweight

and Underweight refer
to S&P 500 sectors
and subsectors

7o NURRIIRABRICHEARTENICER ZEWTE D,
aYbHEDEFLTVRNY, WA —FRiE, BEDY Ly ¥ a VEIROKINICE VT, MR

BREKRE D BRI T 2HAND 2 & BT NS,

NNVRAT T HNRDE T R —D—D72, T4 7z THWEND -9,

FAVENIC & RNV, HERDOKRY >

Vrysaryold oy

UERXAVENRIIHREINDTEA D, BERICLID ST, A IIRERICITE., IBEXZZ T A3 END
5 EBIT, ANRTTREMOT 4 7200 Tt X=X DN 2 — g UHEIRT, NER

HEPENLTVE, 207 X —A"DEEFEDO—DL LT, "VARF7 -+l 2 - +t7&X—-SPDRE
TF<XIV>2id %,

| tisomasxyazc

BHEOEZRZ, FlED o> S, MRERET2KELE L GAERISEM ETR S BEHICKR > TH
%, FRBIZX AERB| XFiDDKDL D IEDONWT WA Z 2lid, EEIICE > THEFE LW,

=D A T - <) IVIREKREBETEE (CIO) 1. MEFRICELTE. Al EFOR— BB
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Nowhere to Hide

Monetary-policy tightening and geopolitical shocks sent stocks, bonds, real estate, and
cryptocurrencies falling in 2022, The U.S. dollar and commodities were havens.

12/15/22 Close YTD Change
10-Year Treasury Yield 3:45% 1.94*
Bitcoin 17, 407.46 -62.4
Bloomberg U.5. Agpregate Bond Index 2098.12 -109
Cboe Velatility Index (VIX) 2277 32:2
Dow Jones Industrial Average 33.202.02 -8.6
Gold (per troy ounce) 1776.92 -29
MSCI Emerging Markets Index 960.22 -22.1
Nasdag Compeosite 10,810.53 -30.9
Nilkei 225 28,061.70 -26
Refinitiv CoreCommeodity CRB Index 274.72 18.2
Russell 2000 1774 61 -21.0
5&P 500 3895.75 -18.3%
STOXX Europe 600 429.91 -11.9
Shanghai Composite 3168.65 -12.8
U.5. Dellar Index 104.65 24
WTI Crude Oil (per barrel) 76.21 1.3
MNote: ¥TD change for foreipn markets in local cumrency; *Change in percentage points

Source: Bloomberg

2072 8T, FRADKETHBBUCH D IAFNTWVS, 2023FIIMRA & D EFFZIEFT 5, LY
INSRV R TRFEUEOY X — 2 RBITE 20672 b, <V 7 RIZREGESHLES. HH
REHETRZZINDFEAT T HHTEIC Do THED, Tal—Yarz22 L3 oRMEL T,

F ¥ v X ) RIF2023F 2 W Z 5128720, 74V 74 = EWEIEAOREEZHEL T, @)
78R LTIy = 7 — 2K ROV THHEL-S4EETF <IGSB> ki = 7 — X K[EE1-34EETF
<SHY>ZZEF 5,

BRERPRABEZERIIZITIANDIZIE, A Y7L L, FETFHRE—2ITE L2 iZdo
MEEZFH T LR RIZRENDB12255, LrL. ZOXIRRMEBRICEHEL TW ord LA
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0 10EYPKEERIE D 1Z10H TANC4.2% T — 27 2113, FETIE3.5% KT LTV 5,

TA4— BT« TIALROEHELETHE7 VT4 - ~va—I v 7RiE. [FRBeOFEEKRI—V
A VDBHBDEFRF>TWVWH, IZFLACDOERERLTLESLEAS | LiED, va—3 v 7 KRITHE
hriEVEy T aryEFHELTED, 7407 4 —PROHEO—FIHKRELTWS, 74—+ 1
Ve FIALR =L e N, A H LRV R - 772 R<KRPIHX > b VU FABLUF D&
T OFEITHRIC X B EZFICHHZRELTH D, HEDIX5.7%72,

~a—3 v 7K, BUNOENYE v BT 238 BUIRFOMEBCZ R Z I, HAEICHANY 2
—BHDBEATVWS, KEEBELIZERD, HFEDA -V I —TEHA —L RIZk->TELT, E
HARIE D EERARIEI D %2 EEl>TWwWb, 20780, HEFRIIME D 2@EECETICT2r—vars
Rt 2222 T& %, va—3I v 7RIIBHVGEREE L TT 4 — vy - o934 R Rv D
A7 —+Nf + £ —)LK 757> RIPRFHX> %%} 3%,

2023 IIMEIHFEN KR — b 7 + VA ITBVWTHEHEEN LoE R Ri-TrA5N 5, ZHud. bbbl
HEIIHKRM TEDRL RBEDPREVZ DD, HFELWVWELEWR 5, 2023F1%, 20224 & [Akk
W2, WERICE > GRERFIIEZIRLRWEAS S, ZhE A0, HERHI2024F D R7KBITEZ JiE
T EICHEIUL, 2022 X DIEEDICEWVWEICR 0D LIV,

By Nicholas Jasinski
(Source: Dow Jones)

2 . AREHIEAFT 520234 D 1081

Our 10 Favorite Stocks for 2023
2022F D 104K I XIT RAE

| 2023408553

SAEIKRATIGC L 5o T2008FELUKRTHREDEL D Z 50, N 2 —FKEICL>oTREIPLE
WYX 72D REDBLFENICE o TH RWERE o 72,

WEISER DANEEZ ICB T, 2022F DI ANV 2 —FRIZIR > TWizo 2022412 2 —FRIE S
0 — 2RI L TIOURA » DT 7 b %7 o — A2 e o703, AEEDEFRIZE S IZIFH7E -
720 WEAEOARGERITHD LS5 F12HI4HETOI08KD b —& L) X—2d~ A F RX1.7%THD, S
&P500f688 D~ 4 F 212.1% % 10% KA > b L 72, 1084H8D 5 b 6#REkti» LR L=, &b E
ALEOREFROAGHEEDO Y 2 V<SHEL>T, 2&FREH Lo/ T 27/ v —k 7 X—DHTF
AN @RI L 72 IBM<IBM>72 57, —/HT. 7YY+ Ry b+ aA<AMZN> Y B2 - E—
2 — X <GM> D FEIEDIRKRTE 5720 AT 20234E2ANT 721086 CH 5,
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10 for 2023

Good companies at bargain prices could be winners in the new year

Recent YTD 2023E 2023E Dividend Marlket

Company/Ticker Price Change EPS P/E Yield Value (bil)
Alcoa / AA $45.50 -24 $3.13 145 0.9% $8.1
Alphabet / GOOG 89531 -34 52T 18.1 None 1,232.00
Amaron.com /
AMZN 91.58 -45 1.85 49.5 None 8343
Bank of America / - -
BAC 32.28 -27 3.69 B.7 28 259.0
Berkshire
Hathaway / BRK.A 468,020 q 22,828 204 None 682.0
Comcast / CMCSA 35.35 -30 3.74 9.5 3.1 152.8
Delta Air Lines /
DAL 34.31 -12 492 7.0 None 220
Madison Square
Garden Sports / 160.42 -8 171 93.8 MNone 3.9
M&GS*
Medronic/ MDT**  78.79 -24 5:5 143 3.5 104.8
Toll Brothers / e
TOL *** 50.79 -30 7.34 6.9 1.6 5.8

Note: Data is of 12/14/22 *June fiscal yvear end **Aprnil fiscal year end ***October fiscal year end E=estimate

Source: FactSet

TNa7<AASHEET S 7V =7 L, i
FrEHIR TRV, HEREZ R LE—
TONA, BEX, VA7 VE2ERT S

v, ARRFBOMFTIXERES, 7ra 7 R
RARDT7 NI = LEHFEX —H—T, fEEHEHE
THEBETZITALF—DI80%N%E, KIFEEL
b e T 32HAERRET ALF —THi->TW5,

14H OFAMIZ45 oL e IR T24% FE L. 2022 D EEIS RAL DY T ko TW3, 73
= AMifEDI2022E D EiE D 535% Fi& L7272072, FliIZE®R (PER) 1. 2022FEFHICHK O &
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ME T, FHDOENFIAE N 252023 FREITED < L 144572,
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Revving It Up

Here's how the global auto industry compares to two of its largest playvers and two of its aspirants.

2022E Car Production Assors 2023E Sales Operating Profit 2023E Cash From Operations 2023E Capital Expenditures 2023E Free Cash Flow
(mil) (bily (bil) Margin (bil) (bil) (bil)

Car Industry 55 $3.100 52,043 9% 5200 105 95

Toyora Motor / TM 1 550 265 9 23 12 n

Tesla / TSLA 14 74 120 19 23 8 15

Apple / AAPL na 350 410 29 118 12 106

Foxconn /

2317, Taiwan nfa 145 215 3 8 3
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Top-Tier Defense

Elon Musk's SpaceX now has a private
valuation just above Lockheed's market
value.

Enterprise Value of Top 5 Publicly
Traded Defense and Aerospace
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