) ~ \)) ) ~
INOA A « ZAT AR
Published by Jiji Press in association with Barron's Group

2024/02/11
THIS WEEK'S MAGAZINE

J1J1 PRESS pow Jones

1. FHOF)RF = — P FR - Pharmacy Chains Are in a World of Hurt [HN—=Z =1 —]
A DOERIIFEANE O BRI T P.1

2. REWERSHECYEE. o v X HET 20D #4# - Dividend Stocks Make Sense Now. Here [7 4 —F v —]
Are More Than 20 to Consider P.6
PNIRFE - T F— - BT - EERERSRY

3. ELWEENS, MAKIZHS XED, 2% D - Home Buyers Shouldn’t Wait for [7 4 —=F % —]
Housing Market to Get Better P11

WODKRHRSH 7 KNS ZEED S0

4. ¥Ev baAd VETFHIFESEED A b—VY —%% X % - Bitcoin ETFs Are Changing the Crypto (4> &Ea—]
Conversation P.13
a4 YR—R - ZE—r LD N— ZCFOIZHE

5. 7—A®DAI - ETF, $E&iilC7 7 ¥ FEMER% - These Are Heady Days of Al ETFs. Know What [7 7 & F]

You're Buying P16
HENRIRN I+ —<v v ABIXELFE

6. S&P500455A500020, &I £ 7%t < - The Bull Market Rolls On as the S&P 500 Breaks [25 4]
Through 5000 P.19
IR EDE S LW BEHmI T &

7. S&P50048E0INERZHKE FICY R 7 D% b b - S&P 5000 Can’t Mask the Chaos Beneath  [KE#RIA ]
the Calm P.21

KR E 5 VIXIER 2 BM S 2 HMXKD

8. AR—VHMEWEUS Y — L RALKET L EERICE > TOEEH ? - The Sports Bundle Is the [N T 7]
End of TV As We Know It P.23

r—TNT LRI, oy 7y ERSPHIA T L ERICHITE

9. A4v7V., FERICHEKRKLEE - Inflation Casts a Long Shadow Over Elections [(REFTBUR]
Pofifi_b A2 E B O X EERUIE RO % 5 P.25

10. JE KT L 5BDFE - Toyota Stock Looks Like a Growth Stock. Ford and GM  [RFEH# 2 7Y 2 — 1]
Shares Don’t P.27

b2 XRDRERIZADE LA D Z DM H LI

xAFhE, A KFFEEEHD T 4 & >~ R 12H -5 % Dow Jones & Company, Inc. DH{T5 % BARRON'S ZEONAEZFIA L TR L2 dDTH,

XOYFRE, HEIRME N LTOAMER LD DTH D, BMFEEHFOFCEOBFELENE LbOTED Y A, Fh, HFEIEYUHLEETE 2 2Kl L
BRBIOTF—XFCEDERLTEY £ 34, ZOEMMES ORI OVWTHRIET 2 b DTIRH D XA, (. IBRORERECH IR 2 RT3
HDTEHD FEA, HERECH o T, RERZBHOHWTLRINET LS BEHVLWELET,

KELFFOKRRP 7 7 ¥~ FOMfifgiE, Koo v JFEEIBIC X 2L FHERLDOMETH 2H5E5HDH D 5,

Copyright © 2024 Dow Jones & Company, Inc.
R E DM - HEZRUET



NOX - 12T X~ 2024/02/11

DR F = — ER [AN—=X b—=1)—]

Pharmacy Chains Are in a World of Hurt
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Under Pressure

Adjusted operating income for the retail pharmacy businesses of the chain drugstores
has stagnated or declined in recent years.

l Walgreens Boots Alliance ' CVS Health

$8 billion
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Notes: CVS 2023 results reflect a change in how the company reports its earnings. Walgreens' fiscal
year ends on Aug. 31; CVS' fiscal year ends on Dec. 31.

Sources: FactSet; company reports
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Store Breakdown

While the big pharmacy chains control much of the market, they face significant
competition.

Number of pharmacies per category (thousands)

Long-term care / Mail pharmacies
pharmacies (1.3) (0.4)
e
Mass merchants

with pharmacies
(7.3)

—— Chain drugstores
(20.9)

Supermarkets with — |
pharmacies (9.5)

Independent
pharmacies (19.5)

Source: Drug Channels Institute
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Yield Opportunities in Stocks

Dividend payers represent attractive values.

2024E
Company / Ticker Recent Price Current Yield P/E
Chevron/CVX $152.04 4.3% 1.7
BP/BP 35.96 4.6 7.1
Morgan Stanley / MS 86.08 40 134
Citigroup/C 5418 3.9 9.2
PepsiCo/PEP 171.87 29 241
Brixmor Property Group / BRX 2262 48 10.9+
E=estimate; =Price/funds from operations, a metric commonly used to value REITs. Data as of Feb. 7, 2024

Source: Bloomberg
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50 Years of Mortgage Rates
Today's rates seem high, but look at the '70s and '80s.

Average 30-Year Fixed
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Five Al-Focused ETFs

Number
Fund/ AUM 2023 Expense of Largest
Ticker (million) Return Ratio Holdings Holding Weight

Global X

Robotics &

Artifical $2,400 39% 0.69% 43 Nvidia 17.7%
Intelligence /

BOTZ

Global X

Artificial

Intelligence & 1,100 b5 0.68 87 Nvidia 3.8
Technology /

AlQ

iShares U.S.

Tech

Breakthrough 356 58 0.40 179 Nvidia 48
Multisector /

TECB

Invesco Al
and Next Gen
Software /
IGPT

203 27 0.60 100 Nvidia 9.4

Roundhill
Generative Al
& Tech/
CHAT

77 I 0.75 41 Nvidia 83

oA (e imeh iddae cackh anc iore clariv it ;e Darfrrmianso miata froven Mave 182 them ioh Daes 21
eb. may INClugde casn ana/or aerivatives). xFernormance aata irom wviay le tnrougn Lbec. 3

DTWVWE, TXET 4 TIFAI7—LORMTH D, EEK KFEDATT 7 ¥ FTRAROREHNE 72 -
TWw3,

P—F 7207 v X—FRIZEIUIX, BOTZIdREDOEAR a7 ZEELTEBD, B/ 7 & —%
7 —LHREIRET. E—F T —DAlT7T—<HYF— 2D by TV JIZZHOL I AR—T v
_%{%ﬁbfb\%o

—77. AIQIISSHMIEE 2R E L. B FIX0.68%, FEILIITAIFIFRE, AI7 X - 7 - —E R, Al
BEN— Ry 7 BFarVPa—T4 2 7REPEEN, KR— b7+ VAL boEUbEhTw
%, WEHEEBHIEZXET 4 7. XZA<META> (H7xA4 27 v 7)) | TYRVEE oL 2E
HYHEY—EADY—ELRAFT<NOW>T, WINDHR—F 7+ VI D4%NFHNTTER LV, Vv X —
FIRIZ XU, AIQDFRSL o 7RO —D12, 15 MR OESINICEREZ LTI Y LT 4 /LT AT
HBE0@mEREMDO Y R 2% 2— U7 7~ FORMTREE =2 end 3,
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By Lauren Foster
(Source: Dow Jones)
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The Bull Market Rolls On as the S&P 500 Breaks Through 5000
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By Randall W. Forsyth
(Source: Dow Jones)
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S&P 5000 Can’t Mask the Chaos Beneath the Calm
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NETRERE
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PR HHIZ AR R Z 2 29K TR E L
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| rasazmipike

Market Snapshot
Russell 2000 Index B Dow Jones Industrial Average
B S&P 500 Index NASDAQ Composite Index
3%
2
‘] _'_/'\n./‘fJ_N

e

-2
| | | |
Feb.5 Feb. 6 Feb. 7 Feb. 8 Feb. 9
Source: FactSet
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By Jacob Sonenshine
(Source: Dow Jones)
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The Sports Bundle Is the End of TV As We Know It
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By Eric J. Savitz
(Source: Dow Jones)
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Inflation Casts a Long Shadow Over Elections
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Toyota Stock Looks Like a Growth Stock. Ford and GM Shares Don’t
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Turbocharged

Toyota has seen its shares perform like a growth stock this year. Ford and GM have
lagged behind.
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Stubborn Legacy

Forecasts show that the mix of vehicle powertrains sold globally will change. But
internal-combustion will persist.
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