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Real GDP Real GDP Consumer prices
% ower a year ago % over previous period, saar % over a year ago
2024 2025 2026 2024 3024 4024 1026 2025  3Q25 2024 4024 2025 4025

United States 28 23T 19 30 28 0T 18 20 23 32 27 22 24 1
Canada 13 19 16 22 10 16 21 27 17 27 20 16 20
Japan 021 12 09 22 12 7 08 12 15 12 27 3.0 36 30
Australia 11 19 25 0.7 13 29 14 21 2.1 38 29 24 32
China 48 39 34 12 32 69 57 12 20 03 02 ¢ 04 4 0.7 4
India 6.4 6.0 6.3 40 32 55 52 6.2 6.3 49 59 45 37
Ex China/lndia 37 29 31 21 35 30 37 19 2.1 24 16 18 20
Taiwan 43 22 21 2.7 09 29 3.0 08 12 22 18 20 17
Euro area 08 08 08 0.7 17 08 08 05 08 25 22 19 18
Germany 0.1 0.1 04 -1.1 04 03 0.0 0.0 03 26 22 18 17
France 11 05 0.7 0.7 16 03 05 03 03 25 16 12 17
Italy 05 03 06 0.7 0.0 03 0.3 0.3 05 09 13 13 17
Spain 31 22 15 33 34 25 20 15 15 36 23 20 20
United Kingdom 08+ 084 09 18 06 054 10 08 08 21 24 28 29
ERARIR : JPMorgan - F—EREEIE - 2024/12/13 3
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TARGET RATE PROBABILITIES FOR 10 +—_F 2025 FED MEETING

Current target rate is 450-475
100%

80%

60%

Probability

40%

32.3%

27.3%
20.5%
20%
7.6% 9.7%
0% ]
275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475
Target Rate (in bps)
BRI : FedWatch - 2024/12/13 4
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2025F B8 E
\NE MSCI
Fund / Index FGCIICUT | S&P 500 FTSE100 TOPIX MSCI EM |MSCI China| MSCI AXJ
E urozone LATAM
2025 Price Target 3702 6500 £8,600 ¥3,000 1150 HK$67 750 2250
upside % 5.8% 9.0% 5 O% 4.0% 10.0% 5.0% 7.0% 6.0% 8.0%
Consensus EPS 275 22 £720 ¥201 94 HK$6.62 57 243
Growth yoy 10.6% 13.0% 8.0% 7.0% 10.0% 15.0% 10.0% 14.0% 16.0%
s L
2025 EPS Growth% 15.9 10.6
2026 EPS Growth% 10 6 15.0 15.2
-E___
Forward PE 19.0 18 5 21 3 36. O
EVEBITDA 125 12.0 11.7 13.8
~ Wt% | Median | upside | downside | 435 | 163 | 266 |
2025 Price Target 5.8% 10.5% 1.5%
ERARIR : JPMorgan - £—E1R{5%E - 2024/11/29 5
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Trade war : Western Europe
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Sectors Impacted

Credit Section PV Wind Nuke Batt EV H2 CC Commentaryonlikelinessof repeal
Clean electricity produciton tax credit (PTC) §45Y X X X Atrisk;could phaseout sooner, stricter qualifications
Clean electricityinvestment tax credit (ITC) §48E X X X X Atrisk;could shorten length or qualifications
Resiclean eneryg credit §25D X X Unclear
Qualifying advanced energy project credit §48C X X X X Neutral; Has bipartisan support
Advanced manufacturing production credit §45X X X X Neutral; Has bipartisan support
Alternative fuel refueling property credit §30C X
EVtaxcredit ¥ §30D X Atrisk; given Chinacontrolon suppply chain
Credit for carbon dioxide sequestration §45Q X Neutral; Has bipartisan support
Zero-emission nuclear power production credit §45U X Neutral; Has bipartisan support
Clean hydrogen production credit §45V X Neutral; Has bipartisan support
Clean transportation fuels credit §457 X X Neutral; Has bipartisan support
Direct Pay(cash instead of credits) X X X X X X X Neutral; For 45X,45Q, and taxexempt entities
Transferability X X X X X X X Neutral; Simplifies tax credit monetization
BRI : Mizuho - 2024/11/07 8
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BI Scenario 1: US Data Center Electricity Use (38% CAGR in 2023-30)
mBI Scenario 2: US Data Center Electricity Use [(19% CAGR in 20232 -=20)
BO0O Teaerawatt—-—Thours

SO0

el ]

2250005

2024 2025 20256 2027 2028 200025 20320
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same square footage.
Servers means more bandwldth

More

Recent techaical Lssues mith the
local utility's abliity to gistrivute
Enaugn power to substations could
delay projects currantly plansed or
utder constraction wntil at (east
2024 or later in Noethern Yirginla,
the warle's Siggest marset,

NORTHERN VIRGINIA

but also wore power consumed.

BEIJING Megawatts

AMSTERDAM 1,79
LONDON 331 1 mgaatt = 1 nillion wtts

952 FRANKFURT
| 64

REYKUAVIK G |
&3 f With mare accurate
SEATTLE TORONTO QIL-° stockoun ata an tr sie and
T £ DUBLIN E & 4 scope of data centers
PORTLAND C.XOLUHBUS i m ' I B/ERLIN in nalntand Ohina, ! TOKYO
™ | 4 ! re r Beijing and Shanghai 4 865
‘ CHICAGO pquTREAL L & L.ARS‘U have both risen in the ’ [
555 ] rankings for 2023, SHANGHAT
PARTS ~MUNICH |
‘ : 1 1 e 1 s ,,-1“" ; PEA
1k I ’ NEW YORK CITY/ MADRID ZURTCH.
SILICON VALLEY 11 i NORTHERN NEW JERSEY 172 i1
| ENVER a1, HA
LOS ANGELES o i g honckonelt & osaka
a7 524
DALLAS 340 NUMBAT | &
LAS VEGAS 654 3 SINGAPORE]
PHOENIX Jnumcnﬂo
150 In 2022, Singapure Liftes (ts
SAL'r LAKE CITY GS:LNNAI development moratarlum and put in

new guidgelines 193t Lialt cower
usage wntil the end of 2023,
The U.5. Is the blogoest geographical EP‘LA LURPUR
Harket bocase Lt ts home o the

'
Moele's Leatiing data produclng asd @ JAKARTA
Consuming bus inesses Like Facebook, 144
Amazon, Microseft and Google.

ERRIR : Visual Capitalist - Data Center Map - 55— & 31%E2IE - 2024/12 13
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T-Mobile’s 5G coverage is bigger than ATAT and Verizon's, .
H T-Mobile 46.0

AT&T 15.0
Charter 18.0
® Comcast 11.0

m Verizon 9.0

m Altice 1.0

T-Mobile SG Coverage Verizon 5G Coverage

BRI : T-Mobile - BIZRES - 2024/12 - EREHRES - REEBZE  TANRUARZIRE - ERREFTRERHBBERME - 17




HEAERMwMREE

B 3Q24F M= Hm96% - ERBRRE 5&L7FH?3|3L%%;’EE?FWEQ; 1 BE IR AR
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Stoy 2l VBl =4EEPS | S4EEPS | R4EEPS iﬁff&g” ;‘g’ﬁggﬁ
el RE% | BE% | BE% | ..
& % & %
(6)

135 AR5 18% 53 16 4 (14)
BERPLABEST 100% 70 (21)
BT 100% 30 28 12 8 0)
ESPAPNEEEE = 53% 9) 7 8 (2) 2
PN ERYNEEEE S 37% 13 7 10 2 9
S EYNI=IE i 30% 63 11 13 (32) (6)
BB HFEEREAERER 50% 348 3 11 7 2
2*3?-51*%5@; 40% 88 (2) 42) (14) (50)
$E B IR B AR 75 50% 19 28 15 (1) (2)
hAAﬁﬁ%% 47% 0 5 9 (1 1
OAXRARBERFEER 50% (113) (5) 8 8 (2
IR E 21% 12 14 12 (3) (1)
WREREEREE 100% 27 19 (15) 2 4)
BEABERST 33% (23) 24 16
KR AREZE 50% (78) 16 (62) 4 (79)
BARBER 100% 251 30 14 6 (3)
mi’:] 55% (11) 8 7 (2) (10)
ERARIR : Bloomberg - £—E1 52238 - 2024/12/13 18
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EREHMENZR(%)
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ERER =K -0.18 5.02 14.77 16.57 33.22 13.57 63.20
ERFA-ETT -1.06 5.68 11.39 11.54 16.13 8.38 60.78
. .
BIES =) EEREY
m <[ 38.6 mEHARSE%369
m=Ek 8.1 I UNE-E X} 7
. T 7.4 FMK AR E
A\ m %EH 6.6 " HE3NE 6.3
\ mEfA53 m #I5ARTS 5.1
mEAS51 m BEEHEREIT47
m %j{%lj 46 [ | @%@Iiﬁ 3.8
mEE3T BB ENEENELEE 3.8
i CPR AN W)
7 MR 3.5 mISHAES 25
m fBE 2.1 AR REEE 18
= @EF L7 mAEEREEE 13
mEEE 1.6 BAREEEHERL2
m o 1.5 HiEEE 09
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NEXTERA ENERGY INC Electric Utilities
AMERICAN TOWER CORP Telecom Tower REITs =B 4.07 3.16
IBERDROLA SA Electric Utilities Fishyi 3.69 413
ENEL SPA Electric Utilities FEAHN 3.69 6.30
NATIONAL GRID PLC Multi-Utilities S2[EK 3.68 5.52
DOMINION ENERGY INC Multi-Utilities =B 342 4.66
ENTERGY CORP Electric Utilities =5 3.3 3.00
AENA SME SA Airport Services PRI 3.25 3.68
EDISON INTERNATIONAL Electric Utilities = 2.79 3.64
ENBRIDGE INC Oil & Gas Storage & IESN 2.64 6.01
Transporta
BERR . F—RE - #822024/11/29 - REABBARESHHFAEERARE @ MR ZREEENZRN - 2
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1. A0S : AMERICAN TOWER + DOMINION ENERGY - EDISON INTERNATIONAL -
S . ENERGIAS DE PORTUGAL ~ WEST JAPAN RAILWAY -

-

NEXTERA ENERGY INC NEXTERA ENERGY INC
2 AMERICAN TOWER CORP 4.07 ENEL SPA 4.04
3 IBERDROLA SA 3.69 IBERDROLA SA 3.96
. ENEL SPA 369  EDPENERGIASDEPORTUGAL 3 g6
5 NATIONAL GRID PLC 3.68 NATIONAL GRID PLC 3.82
6 DOMINION ENERGY INC 342 AENA SME SA 342
7 ENTERGY CORP 33 ENTERGY CORP 291
8 AENA SME SA 3.25 WEST JAPAN RAILWAY CO 278
9 EDISON INTERNATIONAL 279 TOMOKUELECIRICPOWERCO 563
10 ENBRIDGE INC 264  CENTRAIS ELETRICAS BRAS-PRB  2.55
BRER  F—8RE - #822024/11/29 - REAPBEAEESGRAEEESERE - MEANRAZREEENIEN - *HMEN T AFK 2
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