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2028 2029 2030

JPMORGAN CHASE NYSE-JPM 271.04 14.4 15.2
11.0 0.78 2.4%

TIMELINESS 2 Raised 11/8/24

SAFETY 1 Raised 2/21/25

TECHNICAL 4 Lowered 1/31/25
BETA 1.15 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$186-$311 $249 (-10%)

2028-30 PROJECTIONS
Ann’l Total

Price Gain Return
High 315 (+15%) 6%
Low 260 (-5%) 2%
Institutional Decisions

1Q2024 2Q2024 3Q2024
to Buy 1807 1884 1895
to Sell 1874 1862 1918
Hld’s(000)204519620724142215954

High: 63.5 70.6 87.4 108.5 119.3 140.1 141.1 173.0 169.8 170.7 254.3 278.5
Low: 53.0 50.1 52.5 81.6 91.1 95.9 76.9 123.8 101.3 123.1 164.3 238.7

% TOT. RETURN 1/25
THIS VL ARITH.*

STOCK INDEX
1 yr. 60.3 20.7
3 yr. 99.9 25.6
5 yr. 138.3 83.9

CAPITAL STRUCTURE as of 12/31/24
LT Debt $401.4 bill. Due in 5 Yrs $267.0 bill.

LT Interest $6.5 bill.

Pension Assets-12/23 $22.0 bill. Oblig. $14.7 bill.

Pfd Stock $20.050 bill. Pfd Div’d $1.5 bill.

Common Stock 2,797,600,000 shares

MARKET CAP: $758 bill. (Large Cap)
ASSETS($mill.) 2022 2023 12/31/24
Loans 1115921 1301286 1323643
Funds Sold 315592 276152 295001
Securities 631162 571552 681320
Other Earning 539537 595085 445945
Other 1063531 1131318 1256905
LIABILITIES($mill.)
Deposits 2340179 2400688 2406032
Funds Borrowed 246640 261247 349728
Long-Term Debt 295865 391825 401418
Net Worth 292332 327878 344758
Other 490727 493755 500878
Total 3665743 3875393 4002814
Loan Loss Resrv. 19726 22420 24345
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’28-’30
Loans 8.0% 8.0% 7.5%
Earnings 12.0% 14.5% 8.0%
Dividends 12.5% 12.0% 7.5%
Book Value 6.5% 7.0% 6.0%
Total Assets 12.5% 24.0% 28.0%

Cal-
endar

LOANS ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2022 1056093108640510944481115921
2023 1108843127808912881131301286
2024 1287265129770913160621323643
2025 1305000132000013300001350000
2026 1340000136000013750001410000
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2022 2.63 2.76 3.12 3.57 12.09
2023 4.10 3.84 4.33 3.78 16.05
2024 4.63 4.06 4.37 4.81 17.87
2025 4.88 4.47 4.60 4.90 18.85
2026 5.27 4.72 4.88 5.13 20.00
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B■

Mar.31 Jun.30 Sep.30 Dec.31
2021 .90 .90 .90 1.00 3.70
2022 1.00 1.00 1.00 1.00 4.00
2023 1.00 1.00 1.00 1.05 4.05
2024 1.05 1.15 1.15 1.25 4.60
2025 1.25

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
2.24 3.96 4.48 5.20 4.35 5.29 6.00 6.19 6.87 9.00 10.72 8.88 15.36 12.09
.20 .20 1.00 1.20 1.44 1.58 1.72 1.88 2.12 2.72 3.40 3.60 3.70 4.00

39.88 43.04 46.60 51.27 53.25 57.08 60.46 64.06 67.04 70.35 75.98 81.75 88.07 90.29
3942.0 3910.3 3771.8 3803.5 3756.1 3714.0 3663.5 3561.2 3425.3 3275.8 3084.0 3049.4 2944.1 2934.3

15.8 10.2 8.8 7.5 11.9 11.0 10.6 10.6 13.4 12.3 10.7 12.0 10.1 10.6
1.05 .65 .55 .48 .67 .58 .53 .56 .67 .66 .57 .62 .55 .61
.6% .5% 2.5% 3.1% 2.8% 2.7% 2.7% 2.9% 2.3% 2.5% 3.0% 3.4% 2.4% 3.1%

2351698 2490972 2533600 2622532 2687379 3386071 3743567 3665743
823744 880989 917093 971109 946646 984525 1061328 1115921
43510 46083 50097 55059 57245 54563 52311 66710
3827.0 5361.0 5290.0 4871.0 5585.0 17480 d9256 6389.0
50033 49585 48882 53970 58382 64980 69338 61985
59014 55771 58434 63394 65497 66656 71343 76140
24442 24733 26481 32474 36431 29131 48334 37676
20.4% 28.4% 24.9% 20.3% 18.2% 17.7% 18.9% 18.4%
1.04% .99% 1.05% 1.24% 1.36% .86% 1.30% 1.03%

288651 295245 284080 282031 291498 281685 301005 295865
247573 254190 255693 256515 261330 279354 294127 292332
10.5% 10.2% 10.1% 9.8% 9.8% 8.3% 7.9% 8.0%
35.0% 35.4% 36.2% 37.0% 35.2% 29.1% 28.4% 30.4%
9.9% 9.7% 10.4% 12.7% 13.9% 10.4% 16.4% 12.9%
7.4% 7.1% 7.5% 9.4% 10.2% 6.6% 13.7% 9.1%
33% 35% 35% 33% 34% 44% 27% 36%

2023 2024 2025 2026 © VALUE LINE PUB. LLC 28-30
16.05 17.87 18.85 20.00 Earnings per sh A 25.00
4.05 4.60 5.00 5.28 Div’ds Decl’d per sh B■ 6.40

104.45 116.07 120.70 124.75 Book Value per sh C 143.40
2876.7 2797.6 2750.0 2725.0 Common Shs Outst’g D 2650.0

9.0 11.5 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 11.5
.50 .64 Relative P/E Ratio .65

2.8% 2.2% Avg Ann’l Div’d Yield 2.2%

3875393 4002814 4170000 4320000 Total Assets ($mill) 5350000
1301286 1323643 1350000 1410000 Loans ($mill) 1750000

89267 92583 96000 99000 Net Interest Inc ($mill) 111750
9320.0 10678 11300 11800 Loan Loss Prov’n ($mill) 14000
68183 78008 82600 86700 Noninterest Inc ($mill) 102000
87172 91797 95500 98250 Noninterest Exp ($mill) 110000
49026 53062 56000 59000 Net Profit ($mill) 70000
19.6% 22.1% 22.0% 22.0% Income Tax Rate 22.0%
1.27% 1.33% 1.35% 1.35% Return on Total Assets 1.30%

391825 401418 413000 422000 Long-Term Debt ($mill) 450000
327878 344758 352000 360000 Shr. Equity ($mill) 400000

8.5% 8.6% 8.5% 8.5% Shr. Eq. to Total Assets 7.5%
33.6% 33.1% 32.5% 32.5% Loans to Tot Assets 32.5%
15.0% 15.4% 16.0% 16.5% Return on Shr. Equity 17.5%
11.8% 11.0% 11.5% 12.0% Retained to Com Eq 13.0%

27% 27% 27% 27% All Div’ds to Net Prof 27%

Company’s Financial Strength A++
Stock’s Price Stability 85
Price Growth Persistence 95
Earnings Predictability 70

(A) Diluted earnings. Quarterly earnings per
share may not sum due to rounding. Excludes
unusual expenses: ’17, $0.56. Excludes ex-
traordinary gains (loss): ’08, $0.53; ’09, $0.02;

’23, $0.18; Q1 ’24, ($0.19); Q2 $2.06. Next
earnings report mid-April.
(B) Dividends historically paid late January,
April, July, & October ■ Div’d reinvestment plan

available.
(C) Includes intangibles: on 12/31/23, $64.381
bill., $22.38/sh.
(D) In millions.

BUSINESS: JPMorgan Chase & Co. is a global financial services
firm with operations in more than 60 countries. It has retail branch-
es in 48 states and Washington, D.C. Merged with Washington
Mutual, 9/08; Bank One, 7/04. Main business units are Consumer &
Community Banking, Corporate & Investment Bank, Commercial
Banking, and Asset & Wealth Management. On 12/31/23, al-

lowance for loan losses to total retained loans, 1.75%; net charge-
off rate, .52%. Had nearly 310,000 employees on 12/31/23. Direc-
tors & officers own less than 1% of common stock; The Vanguard
Group, 9.4%; BlackRock, 6.7% (4/24 Proxy). Chairman & CEO:
James Dimon. Inc.: DE. Address: 383 Madison Ave., NY, NY
10079. Tel.: 212-270-6000. Internet: www.jpmorganchase.com.

JPMorgan Chase finished 2024 on a
strong note. In fact, for the fourth
quarter, earnings per share surged 27.2%,
to $4.81, versus the $3.78 figure that was
registered for the same period the previous
year. One contributing factor was a 33.7%
jump in noninterest revenue, reflecting in-
creases in such categories as investment
banking fees, principal transactions, asset
management fees, and card income.
What’s more, the total provision for credit
losses dropped 4.7%. A diminished number
of diluted shares outstanding also helped
somewhat. Consequently, the company’s
bottom line ended up at an impressive
$17.87 per share for the year as a whole.
That marked an 11.3% advance from
2023’s $16.05 tally.
Looking at the new year, profits stand
to rise at a slower 5% or so rate, to
$18.85 a share. That’s attributable par-
tially to the challenging comparison. Infla-
tionary headwinds might well persist, too.
Another thing to keep an eye on is
geopolitical developments, such as the
ongoing conflicts in Ukraine and the Mid-
dle East, which threaten to inflict great
damage on the world economy. Still, ex-

pectations of a more business-friendly en-
vironment under the Trump Administra-
tion ought to benefit JPMorgan. Note that
we introduced a 2026 bottom-line target of
$20.00 a share, which indicates a similar
percentage rate of growth, supported to a
certain extent by additional repurchases of
common stock.
Corporate finances remain in fine
shape. At the conclusion of 2024, cash and
interest-bearing deposits with banks ag-
gregated $469.3 billion. Too, long-term
borrowings seemed manageable. What’s
more, the common equity tier 1 capital
ratio resided at 15.7%, relative to the 2023
figure of 15.0%. Lastly, leverage and li-
quidity coverage ratios were healthy.
The Dow 30 stock has been riding
high these days. JPMorgan’s impressive
finish to 2024 is surely a driving force be-
hind that price movement. Furthermore,
the equity possesses a 2 (Above Average)
rank for Timeliness. The dividend yield
looks respectable, too. But long-term capi-
tal appreciation potential appears quite
limited, when measured against the Value
Line median.
Frederick L. Harris, III February 21, 2025

LEGENDS
11.5 x Earnings p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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