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Big Qil’s Surprisingly Green Future. The Case for BP and Exxon.
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Capital investment by all companies
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Cash Gushers

The oil majors are on track to greatly increase their cash hordes over the next few vears, money that can be invested in new technologies. The stocks look cheap, too.

2022E 2023E-
Company / Recent 52-Wk Market 2023E FCF 2025E FCF
Ticker Price Change Value (bil) PE (bily (bily Spending on Renewables
BP/BP 53048 1.8% 5938 4.7 5228 5414 It plans to spend about 40% of its budget in lower-carbon areas like wind and biofuels by 2025
e i s illi r 202 %
Chevion / CVX 16131 472 3158 a5 %5 9.4 Iis low carbo.n efforts in biofuels and more should cost $10 billion total by 2028, about 10% or less of
annual spending.
by ; : ToRss et SO0 ; ,
Equinor / 3453 267 1096 53 252 257 Investments in wind and other low-carbon businesses should make up over 50% of capital expenses by
EQNR 2030
Exxon Mobil / . = The 515 billion it's spending in areas like hydrogen and carbon capture make up about 11% of its capital
2
XOM 100,62 60.8 419.3 9.4 55.7 1198 budget through 2027
ot ) o . 3075 !
Shell / SHEL 5141 55 1832 52 04 44 ::;»o;:salbau mvestments in wind, solar, and more could hit 50% of capex by 2025, more than other
rgies / e 35 Vi i ik 3 inst, r 202 . o of
TotalEnergies 5160 o1 135.2 43 311 631 It oxpgns o 'h:f\e 35 gigawatts of renewables like solar and wind installed by 2025. Targeting 33% of
TIE capex in renewables.
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By Avi Salzman
(Source: Dow Jones)

7 A DWMMiAI3 A HiRIZ I FE 3 % nlhg
Tesla Stock Could Rebound in 3 Months. Here's What it Would Take.
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ik 135774000 K72,

FIEEDRWMERZ (ED B Z L IZEES, L2AL—T. T RA27132024FEDFET50% & W5 iset %
OWMEEZER D LATED, T, THOIEK BLREAFEDOE E 252 3 72D L
GRS E T ANDELR L EERT ZANENIKREN, TR0, BEOERERETIEIRL, F

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc

-7-



NOYX « X712 X~ 2022/10/23

I3 FOLDHETHI4400 RS b a R HEIHE <7203> 0 & 5 BIERERHEICRZDTE RV
WO DD, V2R Tv adDT7FIVRARNTHEIEY « 74 TRAKIEZE,. TFRERETOSF I F
FERSMET, 72T 255D FVFICORB-TWDE] LiEd, 74 TAKRIEIT AT D%
BHYWiE 7T b7 =L LT3

| imptet

Profitability of a Tesla LI LT ET T AT DRRTOH 2, YA
Automotive gross profit per vehicle EiREETE (CEO) BB HABER#T. 3K
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Note: Excludes regulatory credits DOHF rHEXNTWVS,
Sources: Company filings, Barron's calculations
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(Source: Dow Jones)
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(Source: Dow Jones)
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This Isn't a Chip Winter. It's a Chip War.
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The Treasury Market Could Seize Up. That Could Be Disastrous.
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Big Bond MOVEs

The Merrill Lynch Option Volatility Estimate, or MOVE, index, reflects violent bond-
market volatility.
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These Bonds Are the New Stocks. Where to Find the Best Yields.
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Brace for Big Tech Earnings. 5 Key Things to Watch.
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