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Going Global

Growth is plentiful, and valuations muted, in many parts of the world, as our roundtable
panelists' picks suggest.

Louis-Vincent Gave

= Fnrindor nf R ovnlial Docoarnh
Co-founder of Gavekal Research

Company / Ticker Recent Price :\g?l[i[::)Value P/Ex*
BYD/1211.Hong Kong HK$224.20 93.9 17.5
Fuyao Glass Industry

Group /3606.Hong Kong 30.40 o8 Led
Rajiv Jain

Chairman and chief investment officer of GQG Partners

Company / Ticker Recent Price I(\g?lll'ib:;er:)\falue P/E=*
Adani Enterprises/

512599.India INR2,208.80 30.2 N/A
Bank Mandiri Persero/

BMRLIndonesia IDR5875 356.1 10.1
Glencore / GLNCY $11.64 71.4 10.3
Petrobras/PBR 16.04 101.6 4,5
Turk Hava Yollari/

THYAO.Turkey TRL256.5 12.2 5.4
TotalEnergies/ TTE 67.41 162.6 6.7
Matthew McLennan

Co-head of the global value team at First Eagle Investments

Company / Ticker Recent Price :\g?l[il:;er:)\-’alue P/Ex
Exxon Mobil/ XOM 104.96 420.5 10.7
Fomento Economico

Mexicano / FMX $126.77 40.7 19.3
IPG Phototonics / IPGP $95.13 4.5 19.2
Prosus / PRX.Netherlands €30.24 87.6 16.3
Richemont/

CFR.Switzerland CHF112.60 729 16.1
SLB/SLB 52.85 752 15.2
Wheaton Precious Metals / 4573 20.7 35.1

WPM

«Forward 12 months. N/A=Not applicable.
Sources: Bloomberg, FactSet
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Business Travel Is About to Pick Up. 4 Stocks to Catch the Comeback.
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Business Bounceback

Business travel spending dipped significantly during the pandemic but could return to
pre-Covid levels in 2024, according to estimates.

Global business travel spending

52 trillion

2019 2020 2021 2022 2023 2024 2025

MNote: 2023 is an estimate. 2024-27 is forecasted.

Source: Global Businass Travel Association, Rockporn Analytics
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Travel Turbulence

It has been a turbulent year for travel stocks as investors have had plenty of factors to
weigh, but the more globally exposed airlines and hotel companies have
outperformed.

Company / Ticker YTD Change
Hilton Worldwide Holdings / HLT 32.2%

Hyatt Hotel Corporation / H 25.0%

Delta Air Lines / DAL 8.5%

United Airlines Holdings / UAL 5.0%

Source: FactSet
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By Emily Dattilo and Bill Alpert
(Source: Dow Jones)
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FHIA P TRT 74 FRYDERYH, T4%EIZ TAge of Auto Electric | Environment, Energ
y, and the Quest for the Sustainable Cary 2°% %

By Matthew N. Eisler
(Source: Dow Jones)
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The Stock Market Had a Wonderful Thanksgiving.
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Market Snapshot
B Dow Jones Industrial Average B S&P 500 Index
NASDAQ Composite Index Health Care Select Sector SPDR ETF
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Tech’s Rally Isn’t Done. 10 Stocks That Are Next to Gain.
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Main Street Can Afford to Ignore the Fed. Wall Street Isn’t So Lucky.
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What, Us Worry?

Fewer people have adjustable-rate debt, making them relatively immune to the Fed's
rate hikes. That has made the economy less sensitive to interest rates.

B Household Debt Service Burden Share of Debt That is Adjustable
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Forget Alibaba. Baidu Is the Best Way to Play Chinese Tech Stocks.
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Behind the Altman Al Flap: Money or Science?
RA-T AT LI REEBRSORA | HBED?

| 7Ab=r KD 3 kS Iic AT A2 Bl

F v v PGPTHIFRAED A — 7 VAl DRERE
BE#E (CEO) THBH L - 7L h< v KH%E
SRICCEOZ T X, £ L TEARERL:-D
. 56 NTHIRE (AD %K 2 —fAIFR D
BIERBZFDERICH 72X 57, D hiEh
BRPERIGEE OB WAREL VA RICEZ &
S LTVWBEDRE, F—FVAITHDRE =D
DAEE R TH 2 b DD, HFERE DRERR A
UN—DERIRIE. A—TAIDA I R— 1
YOR=RE, KDEBNREI XA RAZHEL X
ILLUSTRATION BY ELIAS STEIN 5v 3237 by ROIEICARE RN T L
k57,

BRI 7V b~ Y REMEST 2B, ZOFAT I+ — 7 VAL, Al NEICHREZ 2652
LEHFEICT WS bhvbhoffmEf#iEST 272512, BERIICHEK I TWS ] iR TWw3,
120, ZORRe LTHEULER ., T2 RO B OPEICH U TE AT HD SIEIE—H L7
AEFRRIFINT Z 2 1E, RERIEE D2 2 WS BRICOVWTH E D B ZIEWTHWRN S
LERREL TV,

F— TV AIDR20224E11HI2F v v FGPT2 — & /NBI L TLUR, THIXANC X 2 EFEORREM 2 HifF L
NA T 7 RO I KIEIC ER U2, MBI s 28R KICHBTE)., <4271y 7 b
<MSFT>OffiiE 7 v b~ > KROBE#RICHE FREEE T ER L,

LHL, =421V 7 ML TAEAE RSFo TWAEIT TRV, A 271 Y 7 F2320234E10H 12
REEEFG L Ta iy b =L R, 2P - IBXEPKIE (AT vy Fy—1H) |
TLEYT—Yary, BFRXA-—NVOEREIRT %, AAT BN LT, =y &2—-F54
2 (%) Ha—HF—DBETHIUI. 4270V 7 F365DMEROY TR 27 7 a RIS
T, 12— =YD AFE0 R L EHIAD 2212 %, HBEOEHEICE o TFANZ DWW T DifamiEH
M7z, BT A=%D o LRI T 2 72DITEM360 RILDEIMT A £ > AR % S fiflid H 2
DIZA D D

| ok

R

KERTHE23H0H (EHER) ITREKSG, F24H (79 v 2754 7—) BEMIG1Z 7. A
i HERAE (OPEC) 72 ZRANEMMZRIBE Hhafk 2 1T WA XS VS & & 250035 - 7z, R
MIHEFERRTF I T 4 7 <NVDA> OIRFEFERANC TH L Lo =X BT 4 7IEEHIPUFHIRE
FETHETOR EEPHRNABELTHS I L ICHEREZRE L2, £ KEARFTLEEZEER (FO

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

-30-



NOYX « X712 X~ 2023/11/26

Open Season

The drama at OpenAl featured a lnumber of major Al players, beginning [with
Microsoft, eager to acquire talent.
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Commercial Scale

OpenAl's ChatGPT website saw explosive growth after it introduced [its generative Al
product.

Monthly ChatGPT Visitors
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