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Real GDP Real GDP Consumer prices
T OVEr & year ago % over previous panod, saar % Crver & year ago

2024 2025 2026 4 404 1025 2025  3Q25 4025 2024 4024 2025 4025
United States 28 4t 201t a1 25 231 23t 23 20 12 28t 251 26 t

Canada 13 19 16 1.0 16 21 27 17 15 21 18 18 22

Japan {2 12 09 12 08 12 1.5 12 10 27 27 32 29

Ausiralia 11 19 25 13 29 14 21 2.1 23 38 27 22 32

China 48 39 34 3.2 69 5.7 12 20 41 0.3 02 04 07

India b4 6.0 B.3 3.2 5.5 5.2 6.2 6.3 b.5 49 59 45 3.7

Ex Chinalindia a7 274 31 334 2514 6t 19t 22t 2291%t 24 17 19 2.1

Taiwan 43 22 21 04 29 30 0a 12 18 22 18 20 1.7
Euro area 08 08 0.8 17 08 08 05 08 0.8 25 22 231 21t
(ermany 01 01 04 04 03 0.0 0.0 03 03 26 26 1 29 ¢ 24t
France 11 05 0.7 16 03 0.5 03 03 05 25 17t 151 1491
Italy 05 03 06 0.0 03 0.3 0.3 05 05 09 13 13 181
Spain 31 21 15 3.2 25 20 1.5 15 15 36 23 4 251t 241

United Kingdom 08 0.7 09 01 05 1.0 08 08 08 21 24 28 29

ERRIE : JPMorgan - £—£1%{5%I% - 2025/01/11
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TARGET RATE PROBABILITIES FOR 10 +—H 2025 FED MEETING

Current target rate is 425-450
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2025F IR BB REEE
MSCI MSCI
Fund / Index FGCIICUT | S&P 500 FTSE100 TOPIX MSCI EM |MSCI China| MSCI AX)J
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
- Growthyoy  10.6% 13.0% 8.0% 7. O% 10.0% 15.0% 10.0% 14.0% 16.0%
e
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 12.5 12.0 11.7 13.8
~ Wit% | Median | upside | downside | 435 | 163 | 266 |
2025 Price Target 5.8% 10.5% 1.5%
ERRIE : JPMorgan - £—£1%5EIE - 2024/12 >
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Sectors Impacted

Credit Section PV Wind Nuke Batt EV H2 CC Commentaryonlikelinessofrepeal
Clean electricity produciton tax credit (PTC) §45Y X X X Atrisk; could phase out sooner, stricter qualifications
Clean electricityinvestment tax credit (ITC) §48E X X X X Atrisk;could shorten length orqualifications
Resi clean 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 fuelrefueling 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(cashinstead of credits) X X X X X X X Neutral; For45X,45Q, and tax exemptentities
Transferability X X X X X X X Neutral; Simplifies tax credit monetization

BERIHCR : Mizuho - 2024/11 8
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Edison International
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Edison International
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mBI Scenario 2: US Data Center Electricity Use (A9% CAGR in 20232 -=20)
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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

= Verizon 9.0

m Altice 1.0

T-Mobile 5G Coverage Verizon 5G Coverage

BERIR : T-Mobile - BIZReEZ - 2024/12 - EREHRRES - REEBZER  TANRLRZEE  BERREBRERHHERME - 21
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Joy2V VB =EEPS | SEEEPS | RREEPS E’f,fgg” E;gfg?
G HE% | BME% | BE% 7&":;:127 R

M35 R 75 18% 53 16 4 (14) (6)
ERROAFERST 100% 70 (21) 4
E 100% 30 28 12 8 0)
BHARSE 53% 9) 7 8 ) 2
PN RN E 37% 13 7 10 2 9
7 2 ) S B 6 G 30% 63 11 13 (32) (6)
BT E N R EEE TR 50% 348 3 11 7 2
i*f:?@ﬁ%h 40% 88 2) 42) (14) (50)
BB B R IE 50% 19 28 15 (1) )
*A/\%$% 47% 0 5 9 (1) 1
FmAARREEER 50% (113) (5) 8 8 )
B 21% 12 14 12 (3) (1)
AR EEE 100% 27 19 (15) 2 4)
BIEAEERES 33% (23) 24 16
KFIA A 50% (78) 16 (62) 4 (79)
BT BIERIE 100% 251 30 14 6 (3)
ﬂ?t@ 55% (11) 8 7 ) (10)
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RIEHBENZR (%)
HA S
wn | rms | = | = | == [
EIF8-Fh=iE -6.78 3.70 9.12 15.29 23.27 912 56.80
FEE8-E7T -9.13 3.38 3.06 8.66 6.01 3.06 52.89
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Bl Shibd
AETHE — BRI,
=[] 7.7 2.88

NEXTERA ENERGY INC Electric Utilities
ENEL SPA Electric Utilities FEAA 3.85 6.12
AMERICAN TOWER CORP Telecom Tower REITs = 3.77 3.58
IBERDROLA SA Electric Utilities Fispyi 3.76 411
NATIONAL GRID PLC Multi-Utilities EEY 3.65 5.72
ENTERGY CORP Electric Utilities = 3.38 3.04
DOMINION ENERGY INC Multi-Utilities E[E 3.31 491
AENA SME SA Airport Services Fishai 3.23 3.80
ENBRIDGE INC oil &Tfaa:sf‘)frrtaage & IESPN 2.73 5.92
EDISON INTERNATIONAL Electric Utilities = 2.68 3.90
BRR  £—%)E - 8122024/12/31 - REABBAESGHEFAEESRRRE - MIFANERZBREEENZN - 2
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1. 704% : ﬂﬁ °
2. S
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NEXTERA ENERGY INC NEXTERA ENERGY INC

2 ENEL SPA 3.85 AMERICAN TOWER CORP 4.07

3 AMERICAN TOWER CORP 3.77 IBERDROLA SA 3.69

4 IBERDROLA SA 3.76 ENEL SPA 3.69

5 NATIONAL GRID PLC 3.65 NATIONAL GRID PLC 3.68

6 ENTERGY CORP 3.38 DOMINION ENERGY INC 342

7 DOMINION ENERGY INC 3.31 ENTERGY CORP 3.3

8 AENA SME SA 3.23 AENA SME SA 3.25

9 ENBRIDGE INC 2.73 EDISON INTERNATIONAL 2.79

10 EDISON INTERNATIONAL 2.68 ENBRIDGE INC 2.64
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