2024%5H

F—EEBOKEER T AER
W=BEEHIHHRS
(ZE £ ZE B KIROUBER A E)



MmO EREE




= B A B AT 22 s

B =B MEESFHETSNERER - BN
BARBFETBRZ OB INERE -
TERFREEARNEFRE

Real GDP Real GDP Consumer prices
% Over 3 year ago % over previous period, saar % Over 3 year ago
2023 2024 2025 4023 1024 2024 3024 4024 1Q25 4023 2024 4024 2Q25

MZHEE , TIKBW SFLIENE - Fh

United States 25 24 1.7 34 16 ¢ 251 10 10 20 3.2 35 33 24
Canada 1.1 1.0 1.7 1.0 2.0 08 1.0 15 20 3.2 25 2.1 2.1
Japan 19 0.7 08 04 1.0 1.7 1.0 08 06 29 32 31 26
Australia 20 18 2.1 1.0 2.2 20 24 25 20 4.1 35 30 2.1
China 5.2 5.2 4.0 58 74 40 45 4.1 3T 0.3 04 12 1.7
India 1.7 6.4 6.0 8.0 8.0 55 6.2 6.3 6.5 54 5.1 47 5.3
Ex China/lndia 25 4t 35 31 7t 234 29 31 34 28 26 23 2.1
Taiwan 13 43 2.7 9.7 2.0 2.3 26 26 2.7 29 23 16 18
Euro area 05 05t 10 0.2 0.5 0t 101t 101 10 2.7 26 22 1.7
Germany -0.1 0.1 08 1.1 0.3 08T 0871 08 08 30 2.1 14 16
France 09 07t 10 0.2 0.5 0t 101 101 10 4.2 22 19 19
Italy 1.0 05 08 0.7 0.5 05 08 08 08 1.0 09 14 15
Spain 25 18t 151% 24 20 t 15 151 151 1517 3.3 40 28 19
United Kingdom 0.1 051t o081* 1.2 15 15t 10t 1071 o087 4.2 18 ¢ 24 27 t
ERARIR : JPMorgan - 5—ERISEIE - 2024/04/26 3
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TARGET RATE PROBABILITIES FOR 7 ——F7 2024 FED MEETING

Current target rate is 525-550
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- oy 10 =:EEPS | S£EEPS | BHZEEPS iﬁff&g” ﬁﬁg’,fgg”
= bl HE% | BE% | BE®% | .
& % & %
73 2 19 7 3)
(142)

%15 k7% 0%
BRNEESHR 0% 10 (8) 142 4 (147)
BB TR 100% 59 54 23 2 1
ESPAPNEEEE = 84% 16 6 5 1 (1)
PN ERYNEEEE S 27% 9) (2) 2 0 1
S EYNI=IE i 75% (46) 21 10 3) 0
BB NEERHRER 0% 25 (13) 2 (3) 1
mEBERES 67% 4 3 10 0) 0)
BIEBIRERTS 50% (31) (11) 5 (8) (0)
EaHEE 40% (5) 4 8 2 1
BRRAREFEE 71% (29) 5 7 2) 1
IR E 89% 0 0 0 (15) (14)
WREREEREE 0% (66) 10 45 90 33
ABESS 100% 0 0 0 (17) 22
KR AREZE 50% (101) 17 67 (10) 6
BREER 100% 125 22 20 0) (1)
19 53% 2 7 5 3 (6)
ERARIR : Bloomberg - £—%#&2 5238 - 2024/05/07 - 6
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% PE EPS%
600 — ] | AL a—c12{E H EPS{ETF%(R2) 41218 B PE(R1) - 12
5.00 . .

4.00 AJ"

’Uh 17 2
3.00 j‘-‘\r )

14 3
2.00
11 ]
1.00 \l 8

0.00 8 -13
2007/3 2009/3 2011/3 2013/3 2015/3 2017/3 2019/3 2021/3 2023/3
ERIRIR : Bloomberg - £—&1R5218 - 2024/04 7




EABEE BEAS KBRS

B BAERIAFRNRBL3%HAAEBF/MT - BRI ERBRBIR B R EE R
ReR R EESR - TREAFEREAER] - BABERIARRERSHEAREZEENRY -

FE2010FRZE2520GWIHASRA

M Permit secured W Active M Withdrawn
600 gigawatts
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success rate success rate
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Current 2Q24e 3Q24e 4Q24e 2024
TTF Price 21 .56 23.00 20.00 30.00 25.75

2898
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150 - 137

100 - %0 ”

50 26 49
50 - 335 31 457 32 40
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2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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% Traditional % Renewables
Company % Networks Generation Generation % Total Generation % Supply % Other
Centrica - 19% - 19% 33% 48%
E.ON 70% - - - 30% -
EDP 30% 8% 58% 65% 5% -
EDPR - - 100% 100% - -
Enel 35% 16% 25% 41% 24% -
Naturgy 47% 12% 9% 21% 32% -
Engie 22% 21% 20% 41% 6% 31%
Iberdrola 41% 30% - 30% 29% -
RWE - 8% 73% 81% 19% -
Endesa 43% 18% 20% 39% 18% -
SSE 28% 50% 22% 2% - -
Drax - 23% 62% 85% 7% 8%
Fortum - 50% 44% 95% 5% -
Orsted - - 96% 96% - 4%
Enagas 100% - - - - -
National Grid 89% - - - - 1%
Redeia 79% - - - - 21%
Snam 100% - - - - -
Terna 96% - - - - 4%
Neoen - - 100% 100% - -
Acciona Energy - - 100% 100% - -
BERIIGE : JPMorgan - 2024/04 10
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BHEEVNHEERLR

FIEHHENZR (%)
HA S
Swa | rmA | x| = | == [swan
Z2FL-Fh=8E 403 8.73 3.52 7.14 2291 2.30 47.00
F2FEA-ETT 0.06 8.36 -2.19 -2.83 6.57 -3.35 43.38
Bl =X fic B % EEXE%

m3=RE32.0
] 9.4
EAF 84

= T 8.4 " 872593
mMEA 7.9 FLHF 17.5
mEfmoe.2
\ mAE 5.4 EIEH 116
REET L1
= EE35 R 5.5
mHZAK33
mE 2.3 "R 06
m o 2.3 w53
mER 1.5

RE 5.3
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NEXTERA ENERGY INC Electric Utilities 2.73
NATIONAL GRID PLC Multi-Utilities o 5] 5.85 5.31
ENEL SPA Electric Utilities F=AF 47 6.64
ENTERGY CORP Electric Utilities =[] 448 413
IBERDROLA SA Electric Utilities [lisB Y 4.48 4.48
EDP-ENERGIAS DE ) . e
PORTUGAL SA Electric Utilities = o 411 5.31
OGE ENERGY CORP Electric Utilities =R 3.55 474
CENTRAIS ELETRICAS ) .
BRAS-PR B Electric Utilities Efm 3.36 424
WEST JAPAN RAILWAY CO Rail Transportation HZ 3.33 2.21
PUBLIC SERVICE . -
- £
ENTERPRISE GP Multi-Utilities == 3.19 3.28
ERNRE : F—1E - #£2024/04/30 - ®EANFBAESGHIFTEEST R RE  MIEFAXREEZREEENEZN - 14
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1 NEXTERA ENERGY INC 6.56 NEXTERA ENERGY INC 6.06
2 NATIONAL GRID PLC 5.85 NATIONAL GRID PLC 581
3 ENEL SPA 4.7 ENEL SPA 455
4 ENTERGY CORP 448 IBERDROLA SA 437
5 IBERDROLA SA 448 ENTERGY CORP 4.29
6 EDP-ENERGIAS DE PORTUGAL SA 411 EDP-ENERGIAS DE PORTUGAL SA 412
7 OGE ENERGY CORP 3.55 CENTRAIS ELETRICAS BRAS-PR B 3.78
8 CENTRAIS ELETRICAS BRAS-PR B 3.36 WEST JAPAN RAILWAY CO 3.53
9 WEST JAPAN RAILWAY CO 3.33 OGE ENERGY CORP 34

10  PUBLIC SERVICE ENTERPRISE GP 3.19 PUBLIC SERVICE ENTERPRISE GP 298
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= Information Technology
= Financials

= Health Care

m Consumer Discretionary
m Communication Services
= Industrials

= Consumer Staples

= Energy

= Materials

m Utilities

m Real Estate

ERIZR : S&P 500 Index - H—EIREEIE - 2024/03
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30, 1% 1%
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m Electric Utilities

= Multi-Utilities
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= Renewable Electricity

= Independent Power
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| XLP_| XLE | XLF | XLV | XL | XLK | XLB | XLC | XLU | XLRE

XLY 0.53 0.47 0.75 0.68 0.81 0.73 0.78 0.81 0.37 0.74

XLP 0.40 0.57 0.59 0.62 0.38 0.55 0.61 0.60 0.71
XLE 0.55 0.43 0.63 0.40 0.63 0.53 0.35 0.40
XLF 0.64 0.82 0.55 0.74 0.77 0.38 0.61
XLV 0.71 0.62 0.67 0.63 0.44 0.67
XLI 0.70 0.86 0.78 0.45 0.70
XLK 0.63 0.85 0.28 0.67
XLB 0.76 041 0.72
XLC 0.49 0.72
XLU 0.69
ERRIR : Bloomberg - £—E# 5218 - 2020/1-2024/03 22
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