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How Ozempic and Wegovy Could Break the Healthcare System
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Charting an Epidemic
The share of U.S. adults with obesity is rising.
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Blockbusters in the Making

Wall Street analysts expect Novo Nordisk and Eli Lilly's sales to roughly double by
2028, driven by the new GLP-1 drugs.

Projected sales
Eli Lilly E@Novo Nordisk

$32.8 billion
$33.3 billion

2023

$39 billion
$38.7 billion
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$45.2 billion
$46 billion
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$51.8 billion
$52.6 billion

2026

$56.6 billion
$59 billion

2027

$61.2 billion
$63.4 billion

2028

Source: FactSet
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Prescription Pain

U.S. spending on medications is up 16% since 2016.

Total U.S. prescription drug expenditures

$600 billion
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By Josh Nathan-Kazis
(Source: Dow Jones)
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China Is in Trouble, but It's Not as Bad as Some Think
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Slowdown
Even after it recovers, China's economy will be running far below its previous pace.

GDP growth (Annual %)
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Weight-Loss Losers

If GLP-1 drugs stem cbesity’s rise, these firms could have fewer customers.

Diabetes Devices

Company/ Ticker Recent Price YTDChange Market Value (bil) % of Shares Sold Short 12-Month Forward P/E
DexCom/DXCM $95.00 -16.2% $365 16 67.6

Insulet/PODD 167.33 -43.2 n7 4 88.1

Tandem

Diabetes Care / 2280 -48.0 14 12 NM

TNDM

Apnea Devices

Company/ Tlcker Recent Price ¥TDChange Market Value (bil) % ol Shares Sold Short 12-Month Forward P/E
ResMed /RMD $14475 -30.5% $215 1 205

Inspire Medical

Systems / INSP 205.60 18.4 a0 3 N

Liver Drugs

Company/ Ticker RecentPrice YTOChange Market Value [bIl) % of Shares Sold Short 12-Month Forward P/E
Madrigal

Pharmaceuticals $168.60 -41.9% $3.1 1 NM

/MDGL

Akero

Therapeutics / 51.60 6.6 28 17 NM

AKRO

89bio /ETNB 17.05 339 13 40 NM
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By Bill Alpert
(Source: Dow Jones)
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Treasury Yields Are Headed Higher. Stocks Won't Like It.
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Stock Market Drop Worst Since March.
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Market Snapshot

B Dow Jones Industrial Average B S&P 500 Index
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Dow Jones Commodity Index

15

Best-performing and worst-performing sectors
over the past year using Dow Jones Index as
benchmark
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All commodity futures —
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Grains

By Carleton English
(Source: Dow Jones)
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Higher Rates Aren’t Coming Down Soon.
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IPOs Are Coming Back but the Early Returns Aren’t Great.
fof LARRRALIZ M+ HAz D

| BE30E0IPORBRBEROBIRICO B S F

Z OJAMTHGER T 2 3 O FHItR N5

(IPO) MFEMX NIz, BB OMAMIIZEH)
BHBHHDD, ZNHFEMIPODEER Z UL
72 EE R %, 72720, ZOBREHEDPSL U H
BTl ZE o1z TRADEDES72HD
72, BRI AR TIPEES VR EZRIET
NETE

FE B L0, Ry - X T4
ARH— b BEETDEX =T AT

<CART>e~—F 747V 7 b7 R4t
Courtesy NYSE D278 a<KVYO>, X—TF N7 DBl
1330 FLT, FF DA ZI242 R 2T 7225,

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

-22-



NOYX « 121X~ 2023/09/24

ZFOBTFE L. 9H22H ORMEIZ B 20.65 KL EFl 572, 7 5 b 32 OABMKS30 KA T, #)
E1X36.75 KL AT 7205, 22H ORMEIX34 RAZEI DAL, —F. SHA14HIZIPO%R Rz L7z % [H
DHEARE R T — 4« K= T 4 ¥ ZZA<ARM> OEEHMIZ ARSI A, T72bb5 FGHH
DRAEE20% F[a] 3 /KETHRE L T W3,

DF D, HERDPIPOWELEFED Z IR ENT=0, ZHU63FDIPOEFARY F v —RERRERIT
KOPLEATWBHEOBITZ T ACEAH L TR,

| 1POOARILIZ20244E 2 DRI B

NAvH YR Fr ERLDIPOTSY =7 - AN TIANTHEI~YA 7 - 27 4 K. 3o
FISIPOTIS OB ERICY o TEERSIANZA F—I2R 2 T\ P, ¥ A5
I S3MFEDIPODNRMMIZVTNDL FHEL O D FRU EE 5723 DD, BN EBA L%
HERIFSTIEEAEZIZ TV,

IPOIEH — R 2T 2090 E 0 b2, 77 AVINL—TDRIEE T AT VI 8—F—
EHHLZVY - N Y —KiZ, ORXEZ— 7 v IPEEEESOREIN (7Y v b) ZEASIETHE
LTELHT, THREDMHFDIPOX. B TOMMRD X >0 23k 505, HHEDOIPOWINT % 2
— B A VORI DBEIRDBDTIEIR, 2023FHICE HIZBHFEDIPOD THIL % 23, FWHAM I F
STWEIPODIZY I YDV 4+ — 07 v A BIEAEET 2 e FELTWS | LiEb,

| B AupicIPO % i3 2 WEE O 5 5 13

CIIE A SR ALNIIPOZ R FAIREME D H 2 RIFITIIE D X 5726 D03 D 5 Do b FIKTE
[

BIEIPOZ HGE L 7oA T 7 RHEIE T bIT0E, ZOIHD, = Xvt—I v 7BLUTIX
NREY 7 v 27 2FHT B FLDVNGTE, 2010F IR I NTeh—> =7 V) ¥ 7 OF BB
v w —1F20224E1 HICTPO% FEIGE L CTLURE, PUBEHIZ 212 7 + — 48-1 (IPOD 7= DAEZFE SR E
) OUETRZERHEL TV,

NI P ADT 3T 4 ROIPOBEMEHY 2 MIZFE G2 HIETREENIEOLETNTVWE, D
1A, XA Y7L —a@}Y 7 by 27 DOKRFT, BHEFKKRICK > THEXINTWSBMCY 7 b
v L7 T, IENBEIZ20134EE o 72, 72, 20165FEIIERNB L X N -B A HesmaEattof > 75
L4 27adIPOEHEE LT,

a=a—r GFHEFEI10ME R AL EDIE LB Y F v —#3¥) 12X 3IPOB FHINTWS, ¥4 7
A ROV AMZEENTVEY—ELRXA X I, FEPCHEMKDOMEY — E AEZMFICL I %
AV N7 M T22=20-2T, a4 7 - Fr XLy TV — - RUF ¥y —XRED
RNRYFry—FyEXADPLIUE NV EZTELLFEELEDH S, £/, X2V 74—V 7 by 74
DIL—TVY v Z132023FEHFDIPOZHIEL TV A LA EBNT WS, T—ENw I 7 v Ttk
2T 4 —DFFHTL—TV v I7DIANNLER>TWE Ak YT 4 IPODHE HEMT,

7597 RR—ZADTF—ZoHBIINTHEE (A) V7 b7 8HOTF—X 7Y v 7 ZE5FEIH.

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

-23-



NOYX « 121X~ 2023/09/24

430 F L DFHMIFRICHE D KSR NV DBERIRES v & F2HICE ML . 2 OFHliZEIZ, 7—% 7
Vy ZADFZANVTHBAR) — 7L —27 <SNOW>1 LI U 7R ORHMEFREE L IZIXF T TH %,

TRLERLDZ=a—-YEIhETOE ZAIPOZHGEHE L TWaWd, Fi5% TIcR 223 5 AhE
Mrsd s,

SR/ uY -0 a—VIFBELFEL. T a—r GHliEEH 1006 KL EDIE EGRY F
¥ —1¥) DRATFT—XZAZ2FHEOB DL H B, LL, ERHKRROEEI 75y b7+ —LTH2B 7+
= - u—oLDT—RIZEBE, SEEF ¥ AL, TLA R AT A4 T OFMEI 2B
LTED, IhoDa=a— X 2IPOIRYHELR X Z 575,

& DENHRIPOMERIZ. 4 —v Y - <X 7 KDBIZE L. IFRFTILTI370E F L XA TV S
FHEAREE, AR—2XDd LOAKRV, KEZAR—ZAXPEHEEELZTHITZ XX -V ¥ 7%
2 A7 LTCEGT3HEERH 2 e E N DL, AR—AXO—EB EGXNGE. 2D
MWAMEFTS LI Lzary b XS IR LR T 208803 H 2203, 156 LIFBRBLIzu 7 v
FDESIWCEARIZED ZRJHELED B 5,

By Eric J. Savitz
(Source: Dow Jones)

Q. KRG Y LRI b AN BRI

Treasury Yields Are Up, but There Are Better Income Opportunities.
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A Mixed Bag

Retail stock performance has diverged in a year defined by inflation and rising interest
rates.
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