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She Blew Her Life Savings. How Tech Hooks Shoppers
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Consumption Junction

The U.S. has always been a natlon of shoppers, and never more so than after the
pandemic.

Consumer spending as a percentage of U.S. GDP
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Source: U.S. Bureau of Economic Analysis
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Shop Till You Drop

Online retailers and social media help fuel compulsive buying in 12- to 43-year-olds.

Percent of respondents citing the platform as fueling shopping addiction
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Costco Wholesale
(COST/Nasdaq)
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Sticker Shock
Costco is a pricey stock—even compared to some tech giants.
Market
Company / Recent YTD Value
Ticker Price Change (billion) 2025EEPS 2025E P/E
Costco
Wholesale / $964.74 46.2% $428 $18.12 53.2
COST+*
Amazon.com/
AMZN 220.52 45.1 2,319 7.03 35.4
Apple / AAPL « + 248.05 288 3,750 7.36 33.7
Walmart /
WMT 5 5 % 93.565 78.0 752 277 33.7
Microsoft /
MSFT 5 % 437.39 16.3 3,262 13.08 33.4
Nvidia/
NVDAx % « 128.91 160.3 3157 4.36 296
e 393.82 136 391 15.75 25.0
HD* %+
Note: E=estimate. xFiscal year ends in August. ==Fiscal year ends in September. »»xEstimates for
fiscal year ending January 2026. % »*xFiscal year ends in June.

Source: Bloomberg
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How to Prepare Your Portfolio for a Bumpy 2025.
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The Super-Rich Invest in Some Wild Things. A 20% Return Is Very Real.
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Casting a Wider Net
Family offices with more than $50 million In assets favor alternative Investments In private markets.

Alternatives
41%

Note: Altematives Include private equity, private debt, venture capiial, and hedge funds. The “other” category Includes crypto, ar, and more offbeat assets. Data as of June 2024,
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The Stock Market Needed a Washout. What Sentiment Says About What Comes Next.
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The Fed Crushed the Stock Market. Where to Find the Best Value Now.
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Market Snapshot
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Nike Unveils Its New CEO'’s Turnaround Plan. Can It Get Its Mojo Back?
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Nvidia Stock Looks Dead in the Water. How It Comes Back to Life.
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An M&A Boom May Be Coming. Investors, Beware.
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Time to Buy?
M&A acivity has a clear cyclical element. Since 2022 it's been in a downtrend.
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What's Hot, What's Not

In the first halves of 2023 and 2024, tech, media, and telecom have led in deals, while
consumer and industrials lag.

B First Half 2023 First Half 2024
%0 hillion 350 $100 $150 $200 $250 $300 %350

Consumer
Energy
Materials

Tech, Media, Telecom

Financial Institutions, Real
Etate

Healthcare

Industrial

]Hll“

Sources: Refinitiv, Boston Consulting Group

12H23H (H)

- AV T 7L YR R—=FHPRADHBEEEBEBRER L, 2P A PHIE113T. 202347H
DR DR EAKEEER R L 7211H OBUED 51.3K4 > b L&,

- KEBHAERD1LA OMAMZIEEHR, ZHEOT a7 I 2 bFRIEHTA H0.3% 1K D 28574 *
I, B RSS2 [ < TAIZIRI0.3%88, 10 313 [FI0.2%8875 - 7=,

- KEBRERSFREEIG e HE, 1IAOFBRTEERFCFROTa 7 3 X M PRIEEEH
LR AR T 66 /750007 & AT A HAI9% 8, 105 O Fra 2 iRae ks o s Ei13437/57300 R L
T, 202210 H RISk L 72 AR D46 77300 KL 5 595% K7k HE,

12H25H OK) 1 KR - EZFT5E 7 Y A~ ZIKRD 7k, 24HD 27 Y A~ XA 713G |
ZREfH, FAKX Y 7= a—3— 7RG PRI PR LR, B2 IER2R ICHG [ 248 T

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

-29-



NOYX « X712~ 2024/12/22

| watemes

884k 1 202441z 1 > R VEEZFEE [Fid & B3GR F 7213 F e EIGe R BlR U 72380 (20094ELIR D
wEKEE) , vy FUHBIC G L 213184,

48775000 : w4 7 vy 7 b <MSFT>IZ X 2 ERRKF XL T 1+ 7 <NVDA> O EFUFEFELR (G
PU) sk v 8—D20244FE i AK134877 50001 T i & AL 2 D 2f5i#,

7.5% : KED2023FEDEREDMUIR, FillanF v A L AD YT Iy 7 (HEKRIT) KfES
BT L REERIRR O B HEM, FiEOMIRL6% % L[ - 7,

By Robert Teitelman
(Source: Dow Jones)

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

-30-



NOYX « X712~ 2024/12/22

AN = IV SRI - 4 S S N |

FE1T

Dow Jones & Company, Inc.

e - il - BifS
(S S EEaN

ETE YN

JIIH BEF (b7 LIFOXR)

KHIFEZF AR 19865 72 & KEMR 2 H D IS AHERR R D B ETRENCIE S, R4 > v = N— (BIUBS) ilLZ3%
FET20006FIC 7B + 7 R b ZFRIL, MR REREFREE KERF =2 2 X —KEMBA,

Pxg X« X4 xR by 2024/12/22
THIS WEEK'S MAGAZINE

1T . Dow Jones & Company, Inc.
HIE - BiE - M . RrEEH
TS
THIS WEEK'S MAGAZINE @ = /¥ FZ7 A b
TODAY'S MAGAZINE . FraEEH

BEWEDER (EA - HAOHEZEKNER) | barrons@grp.jiji.co.jp
(X v MEBFHROREY A P THEIN TV I BERIE. T LDy MESFBEABRIWEDELIEZIW)

ek, HRatt @SR 5 £ £ > 2I12HE D & Dow Jones & Company, Inc. DF173 % BARRON'S ED
WEZFALTER LD DTT,

MYFEIE, HRIEMZENE LTOAMER LD DTH D, AMEZFOEEDOEFE L HNE L2 DTIRHD 8
Ao Flz, YFEIZLUHDEETEZ LM LAZBERBIETFT—2ZICEDERLTEY 230, ZOEMMES X
VEEMRODVWTRIET 2D DTED D A, F/o. FEROBERRLTGRBELRAT 2O TEDH D £
Ao BEREICHZ> T, BARZHHOHW TRINZTT IS BEHOWEZLET,

XM - £ T XOMMERE L ET,

MELHEPOKRAR 7 7 ¥ FOffifgE, Kose ¥ IREFIC L 2L FRERLROMETH 2BENH D £7.

Copyright © 2024 Dow Jones & Company, Inc.
AFERLFDEMIIRH - HEZHAL XS

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

-31-



