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After Barbie: David Zaslav's Fixit Job at Warner Bros. Discovery
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Streaming Is Growing, but TV Is the Cash Cow

Second-quarter 2023 revenue

Movie studios
$2.6 billion

TV networks
$5.8 billion

Streaming
$2.7 billion

Source: company reports

PRI IRV —F—DEEE=DODINL—FIZF TV, HFICCNNREDATFT 4 7%y bV —
7. BT —F— - TP —REHLETEIMEFIER XA, By VAR —7 7L
JBHBOZ ¥ OHBEH ERAUS (D2C) FHHEZ,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2023, Dow Jones & Company,Inc

-2-



NOYX « 12T X~ 2023/09/03

FBOERIFAGIREX T 4 72y VU =272, FE2IUEHOREF D 7E LEII57(8 Fovis, FHERA
o - Bigl = - EHIETHZE (EBITDA) R21B R AE o7z, TRV —F—2HD7 EEDS5% B E
BITDAO KERFITHE T2, LA L, XT 473y =2 MITHIRICH D, FH2UFEHOE L&
¢ EBITDAFHTERALLT5% £ 7% WA Lz, BB, V—F—3EPHBEEOEHNC X - TRFZE L
LTWa7o, FEEDHEEE U TEBITDAZEH L TW5, H2-FIZ12E Froflitakzat L L

720

Y25 7KIZ. BIEEEO~Y Yy ZABBHOT TZA2) T2 aYINAIKE>TAT 4 74y hT—2
oM N> Ze B L TWS, V—F—RRKD7 7T 4 THRERTHLIBERMENYV R - 7
VIIAYDT Ly IR 749 FRE TEHE TARINY—DavyFove, V—F—-77
P —ZABLIVHBOD a v 7 Y2021, KDiEN&RD2CT 7V Z4EAMT Z L ZHiFRICLTW
5, MRBIZZENDD FL WL EMNE] LiEoTz,

~ v 7 A SEARICEBRERD7ZED D T, AR U TR ICH 2, H2P9ED5E EEX14%
WD27E R V2 o7z, EBITDAE, EWXAX—+7 v FTEAICE D, 300 RADRFERE 572, Ry
THRIE, v 7 ZADOFREP20%IET ZAREEDL D B L ATWVWS, 722 L. DRETERL, B
HTRGE 1255,

~ v 7 ZD6HA30HKF R DZEKIFEENI9600/5 AT BE2M-EINIHII80 T NI & 72 o7z 7 —F =13,

FRIBERDRAD LT RAIEHBO, v 7 A, T4 AANY — DN EEIE NI di2e LTW5,
~ v 7 ZXENOEEEE STy b7 4 —2DHFTEMIZA->TED, xv b7V v 72 GEREK2
B3800HN) « 7=V FI4 6 (AHEEUEN) . T4 A== 2 (1{E4600/57 \) 12K HifiL
WH %,

BB EERFE. X T4 7% v bV — ZEPNCHERTIE 2 20/ MNEE T, EEOEE LW, 5521
FHADFE FENT24% 8D 261% KL, EBITDAIZ26%IHD3ME0600 R/ olz Ny b=y N — -
Ry R— B=F X7 - F - VO IREDEHI ) —XEHWEL TEREEND 20, SPUEHD
FEIT Vo127 AKFRTE - 72,0

3. FALFEHOEBIIN-—L I Lo TRELFHL LT 6N 23T, N—E =13, SFKDHIT
INADSEOIRE, 220U —F—I12k o TR EREHOEITINAZ EIF2ME L 7257255, HESED
BUTIVAXI3ME R LT, BIEDHEAFITITWS, LA L, FAFMECESZELS 2 THEREZ
DL WVWH U —F—DEIIE, HHFF LW D TIER L, ERLTHIRMBEIICIZZED SR VL A
b5,

EBIEEHERDS60E R A SEHCATYE RAE TR L V—F—DhH Y F— T 4 —F > Tz
N AREMHEETE (CFO) X, MYHPEUE LAEEOEIZEWD T, ABOSEITUICK > TR
NholZvldhwng iEs, "4 —F Y 72 VARG TV —F =128 o TOERELZ EBEIFN350E
RL72, ZHud (EBITDACHS 2) AEHRT25~3MEREICHY L, BHED2024FERETDOH A
HUAL—HLTW5 ]| N7z,

A E 2 RHE, B a X S AV H94.6% T, il PIAFEEBETH S 28/, IZLALDTF YR L
. 52 OBERIY R HRESFEA LR R, V—F — 3 ABICHLTE S et EZ TV,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2023, Dow Jones & Company,Inc

-3-



NOYX « 12T X~ 2023/09/03

727, PRI 7R Y 4 —F U 72V XRICE o T, BEZRETZ2DICH9%F v v 2 2EIH
T2DEFDERAIRE, V—F—DFE2EAD 7Y —F v v > 2 70— X117 KoL e 2650 B #m
L7ze V4 =7 Y7 2V ARIE, ZLEEOHEM (N=t' =) vy 7 ADYTRAZ Y T a iz
Z. AR MR, AROBRWa Y7y oy, NBHIRICE D, SO 7V —F v v aynu—74
SE~50{% FUIT i 5 FAAE e b RTWwW 3,

| crOmm K Asimhc e

Year-over-year revenue change

10%

Movie studios
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Note: Year-over-year change excludes the effects of currency exchange rate.
Source: company reports
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(Source: Dow Jones)
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Can the Stock Market's Rally Keep Going? Strategists on What's Ahead.
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Slow Retreat

Inflation measured by the consumer price index has fallen from its 2022 peak, but
remains well above the Federal Reserve's 2% annual target.

Core CPI Year-Over-Year Change

7%

©n

LW

0
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Source: Bureau of Labor Statistics
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Bull Market Redux

The stock market is up 17% this year, despite rapidly rising interest rates.
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Bonds' New Era
U.S. Treasuries offer good value and attractive yields.
— 10-Year Treasury Yield
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'Goldilocks' Valuation?

The stock market isn't cheap based on its 12-month trailing price/earnings ratio. Bond
yields likely need to come down for the multiple to grow.

S&P 500 Trailing 12-Month P/E
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Source: Bloomberg
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Outrunning the Competition

IOn Holding is growing faster than other sneaker makers.

Company / Ticker Recent Price YTD Change 2024 EPS 2024 EPS Growth 12-Month Forward P/E Ratio
On Holding / ONON $28.55 66% $0.79 49% 40.8

Adidas / ADDYY 100.10 47 236 NiA 641

Nike / NKE 102.42 -12 413 17 26.3

Under Armour / UAA 7.69 -24 0.59 13 14
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The Fed Made Lots of 30,000% Winners. The Loser? The Fed.
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Money-Market Funds on the March

Money-market fund yields have risen above 5% since the Fed started raising interest
rates in March 2022.

Average yields
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August Jobs Report Shows Labor Markets Cooling.
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Drug Developer Stocks Are Risky.
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Kenvue Is a New Dividend Aristocrat. Its Payout Will Grow.
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Dependable Parent

Johnson & Johnson has raised its payout for 25 straight years, cementing its place as a
dividend aristocrat.
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The Airlines Get Their Punctuality Scores: Needs Improvement
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A Day at the Airport

Delays and cancellations aren't just airline issues. Here's the top five U.S. airports by number of cancellations on Aug,. 28.

Rank Airport by Origin Number of Cancellations Percentage Delays

1 Tampa International Hi 12%

2 Newark Liberty 7 14

3 Chicage O'Hare 6 15

4 Charlotte Douglas

5 Dallas-Fr. Worth 5 17
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Stocks and Shocks

Southwest Airlines took a major hit to its shares after an early 2023 meltdown. But it
normally takes a lot for delays to affect airline stocks.

B American Airlines Group Southwest Airlines W Frontier Group Holdings
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By Callum Keown
(Source: Dow Jones)
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