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What China’s Cheap EVs Mean for GM and Tesla
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How Low Can You Go?

Profitability Is just as Important as price.

Recent 1-Year 01 Ebit
Company/Ticker Price Change Margin Cheap Car, Where
BYD /BYDDY $53.34 -16% 42% $10,000, China
Ford Motor/F 12.13 3 6.5 $17,000, Mexico
g:ﬂ"eml Motors / 43.61 30 9 $5,000, China
Tesla/ TSLA 176.98 -5 5.5 $36,000, Australia
Stellantis / STLA 22.04 36 10.6% $11,000, India
Toyota Motor/ TM 216.23 55 10.0 $16,000, Europe

Mote: Eblt=eamings before Interest and taxes: «<first half estimate
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Treasury Bills Are the Best Place to Park Your Cash.
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In on the Action
Higher yields have attracted retail investors to Treasury bills.
Retail involvement in Treasury auctions
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Cashing In

Exchange-traded funds offer a simple way to buy Treasury bills.

Average

30-Day SEC Total Assets Maturity in
ETF/ Ticker Yield Expense Ratio (billion) Years
SPDR Bloomberg
1-3 Month T-Bill / 5.20% 0.14% $323 0.10
BIL
iShares 0-3
Month Treasury 5.27 0.07+ 2.2 0.08
Bond/SGOV
iShares Short
Treasury Bond / 5.14 0.15 18.8 0.29
SHV

Goldman Sachs
Access Treasury h.18 0.12 5.3 0.31
0-1 Year/ GBIL
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AMD Is a Distant No. 2 to Nvidia. Its Stock Could Be a Winner Anyway.
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The Stock Market Looks Overcooked. Where to Go Instead.
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Stock Market Is Looking Vulnerable. Could Be Start of a Summer Slump.

BRICAHZBHHICE > TRITIF ORI NSRRI

XEVYTZ)N - T—27H) BRoTL %0, ED
Wo < H LAEHAZFELTETWITRY, Ti5
DIATE PRI B2 572,

iz, 22Tl (6HIIETIFADT) 5
HIZZEehikiFA] WSS ED X >TW»
R, EEOEEE BT VHT, & T30

B ST (NYRY) 135 A3%LLE, S&P50045
C BUES%. FRE v 7 RETEHII8% LR LTE
L b 3N B EREEIC,

T SR e e A
SPENCER PLATT/GETTY IMAGES
2L, oo EERMfERE RS 8. NYXY
132.3% 2 D3J79069 K59+t > + &7z b S&P500458UIH 2 EFH L T5304.72T51F 72 —75.
FRAE y ZiEEBIE1.4%EmD1/76920.79 72 b, /MNEKKRD T v £ 20004580131.2% % D2069.67T
HRZMZ Tzo FEEFERSNIPERRFL YT 1+ 7 <NVDA> OREIAFRE o 7205, ZRTH
TGEEE T L. 2O LN ZZEZ 2 KO BMEIEH D R4 6700,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2024, Dow Jones & Company,Inc

-25-



NOYX « &1 X~ 2024/05/26

| S@oi:H b

S, BuPhnb oo, ZEHIEEMZ— —Da R +a « A—1t—L<COST>, HEFREMY
7 MRFOL—NVRAT7 =R+ Fy bas<CRM>, Y r&— - %V a Yy RKRFEOHP<HPQ>,
A7V ) a—YayREOTFIL - 727/ 8P —X<DELL>DOREEENTFEINTWVWD, T B
MFAERKEDa Y 7 7 L Y AR = NIZ K 525 DHEE RGBS, KEEHTEHEES (FR
B) OHIGHERREFWME (N—=Y 27y 7)) | AR OFHRIERRPFHFAL. BXLU1~
SHEAOENKAERE (GDP) OBEMDOFEERDIEZ TV 5,

Z0tk, 31HIZIZ4H OEAFERENHEE S H (PCE) 2¥ERINLH, Zhid4 7 LIBT3
EHOERE 72 2PCEMMERD G EN 2, AL T Y Z— - Fr XL - X IRV FDIR
=it E EE#E (CEO) HE&EREHMEE (CI0) THhoax Yy - v X —RiE, REFIIFHTa 7HE]K
WKHERZINSRBERDH D EE S, a7HRBEAEME ZALF—2RVWd DT, BiFERHLT2.8% 1
F. 3A2SEEITE PRI TVS, ZAUIFRBOEYIZEEZ 2 ICEETELHTHD, U &
— RIEAGEITN U TFRBY S QICERMEN 21T 5 Z L ldnwiE s 5 Lk b,

7y r2—RiZ TEEMEERLT 2 ATWE, SEEFSRL B TELRVID LKWV &
LTEY, ZREHEHICANS ., WEREIK— b7+ VT4 7207 RBDIILIZ0VNDB LA
BWe FYR—KIE, FI9 TR + X747 7 KFEDOCVSANILZALCVS>RHHERHD T Y R b
W e AX =X+ A7 4 T<BMY>RRED, RELBOLNTANVRT THREE > T3,

| vxrurazorm

NUH—=F « ZN—FORMNEYF—7 - 20/ IR+ TH2adyr— - 7IVT7HTF4 7 AKX, /-
Y ZFRBOFI FIFICHs A o722 LTH, I FIFOREICHT 2 REFXDOIFHIIEFHEN 2D Ltk
WEE S, TGHEEESFPEMET 2 DRAZMVIAATES S, FRBYEF TIFICHEAT - ThH,
SRNIFA g g F 7 A L ZMERTD1.5~1.75% DIKHEI R 3 ATREME IRV 2 Vv S,

29 LRPUE, 2024 0 TR § 2 MRMliER®R (PER) 2319225 & Bl & D ©D0 3 % S&P5
00f58UC E o T, ML ZEZ RV, D2, TV THT 4 7 ARG THEOHSGIEEIER &
BEATBD, VAZBTHREDHZ) bR, GREA I LERB 2 L FRL T2,

%72, DWSOZN—T7DRMELCIOTH 27—y F - 7 raRic ks . S&PS00+5EZ Tt
DPRIEVER E ZEHRA 2 7 LT TR, DRiEEE (11H) ZHiiC L7z Z512S&P50045%K
BHETHET 228 LRV, 2 LT, HRIVRHIBEN Y 2 7258 L TG 2R S 8 2 alRett
bHB) 7y alRIFEED . S&PSO0FERBUIBIEDIKHED H9% T L T4800F T M3 2 (20
BRIERXLRERE=10%E=AD 0—bFaiLixs) Algeldd s L6 T 5,

Z5 oA, RIRENEIREHEICAD 257, ZRUIEIRR LRV,

By Paul R. La Monica
(Source: Dow Jones)

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2024, Dow Jones & Company,Inc

-26 -



/NO>X « 121X~ 2024/05/26

10, ERIROHD, MRRIEKIRDO2Z ) By F K [BABER TS a— )]

In a Crowd of Bulls, Marko Kolanovic Is a Lonely Bear
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Chasing the SPY

Since October 2022, the S&P 500 has steadily climbed, fueling bullish sentiments
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Around the Target

J.P. Morgan's Marko Kolanovic's bearish forecast has made him increasingly an outlier.
That doesn't mean he's wrong.

Implied
Bank Lead Strategist Latest Target Gain/Loss
Wells Fargo Securities Christopher Harvey 5535 4.24%
Deutsche Bank Binky Chadha 5500 3.68
Bank of America Savita Subramanian 5400 1.7
Morgan Stanley Mike Wilson 5400 1.7
Goldman Sachs David Kostin 5200 -2.07
Citi Research Scott Chronert 5100 -3.95
J.P. Morgan Marko Kolanovic 4200 -20.8

end 2024 except Morgan Stanley which is 12-months forward.
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