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 x20S&P 500 INDUSTRIALS INDEX, FORWARD EARNINGS, & VALUATION

Industrials Index
Daily: 12/29/23

Blue Angels Implied Price Index*
Weekly: 12/21/23

* Implied price index calculated using forward earnings times forward P/Es.

yardeni.com

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 1.
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S&P 500 AEROSPACE & DEFENSE INDEX, FORWARD EARNINGS, & VALUATION

Aerospace & Defense Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.

yardeni.com

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 2.

Industrials: Blue Angels
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S&P 500 AIR FREIGHT & LOGISTICS INDEX, FORWARD EARNINGS, & VALUATION

Air Freight & Logisitics Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 3.
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S&P 500 PASSENGER AIRLINES INDEX, FORWARD EARNINGS, & VALUATION

Passenger Airlines Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 4.

Industrials: Blue Angels

Page 4 / December 30, 2023 /  Industrials Blue Angels 
www.yardeni.com

Yardeni Research, Inc.



95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
10

160

310

460

610

760
910
1060
1210

10

160

310

460

610

760
910

1060
1210

 x10

 x20

 x30S&P 500 BUILDING PRODUCTS INDEX, FORWARD EARNINGS, & VALUATION

Building Products Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 5.

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
40

340

640

940

1240

40

340

640

940

1240

 x10

 x20

 x30
S&P 500 CONSTRUCTION & ENGINEERING INDEX, FORWARD EARNINGS, & VALUATION

Construction & Engineering Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 6.

Industrials: Blue Angels
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S&P 500 CONSTRUCTION MACHINERY & HEAVY TRANSPORTATION EQUIPMENT
INDEX, FORWARD EARNINGS, & VALUATION

Construction Machinery & Heavy Transportation Equipment Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 7.
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S&P 500 DIVERSIFIED SUPPORT SERVICES INDEX, FORWARD EARNINGS, & VALUATION

Diversified Support Services Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.
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Source: Standard & Poor’s Corporation and I/B/E/S data by Refinitiv.

Figure 8.

Industrials: Blue Angels

Page 6 / December 30, 2023 /  Industrials Blue Angels 
www.yardeni.com

Yardeni Research, Inc.



95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
50

450

850

1250

1650

50

450

850

1250

1650

 x10

 x15

 x20
S&P 500 ELECTRICAL COMPONENTS & EQUIPMENT INDEX, FORWARD EARNINGS, & VALUATION

Electrical Components & Equipment Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 9.
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S&P 500 ENVIRONMENTAL & FACILITIES SERVICES INDEX, FORWARD EARNINGS, & VALUATION
Environmental & Facilities Services Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.

yardeni.com

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 10.

Industrials: Blue Angels
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S&P 500 HUMAN RESOURCE & EMPLOYMENT SERVICES INDEX
FORWARD EARNINGS, & VALUATION

Human Resource & Employment Services Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.

yardeni.com

Source: Standard & Poor’s Corporation and I/B/E/S data by Refinitiv.

Figure 11.
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S&P 500 INDUSTRIAL CONGLOMERATES INDEX, FORWARD EARNINGS, & VALUATION

Industrial Conglomerates Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.

yardeni.com

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 12.

Industrials: Blue Angels
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S&P 500 INDUSTRIAL MACHINERY & SUPPLIES & COMPONENTS INDEX
FORWARD EARNINGS, & VALUATION

Industrial Machinery & Supplies & Components Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 13.
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S&P 500 RAIL TRANSPORTATION INDEX, FORWARD EARNINGS, & VALUATION

Rail Transportation Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.

yardeni.com

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 14.

Industrials: Blue Angels
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S&P 500 RESEARCH & CONSULTING SERVICES INDEX, FORWARD EARNINGS, & VALUATION

Research & Consulting Services Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 15.
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S&P 500 TRADING COMPANIES & DISTRIBUTORS INDEX, FORWARD EARNINGS, & VALUATION

Trading Companies & Distributors Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.
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Source: Standard & Poor’s Corporation and I/B/E/S data by Refinitiv.

Figure 16.

Industrials: Blue Angels
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S&P 500 CARGO GROUND TRANSPORTATION INDEX, FORWARD EARNINGS, & VALUATION
Cargo Ground Transportation Index
12/29/23

Blue Angels Implied Price Index*
12/21/23

* Implied price index calculated using forward earnings times forward P/Es.
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Source: Standard & Poor’s Corporation and I/B/E/S data by Refinitiv.

Figure 17.

Industrials: Blue Angels
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necessarily complete and its accuracy cannot be guaranteed. No representation or
warranty, express or implied, is made as to the fairness, accuracy, completeness, or
correctness of the information and opinions contained herein. The views and the other
information provided are subject to change without notice. All reports and podcasts posted on
www.yardeni.com, blog.yardeni.com, and YRI’s Apps are issued
without regard to the specific investment objectives, financial situation, or particular needs
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any securities or related financial instruments. Past performance is not necessarily a guide
to future results. Company fundamentals and earnings may be mentioned occasionally, but
should not be construed as a recommendation to buy, sell, or hold the company’s stock.
Predictions, forecasts, and estimates for any and all markets should not be construed as
recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.
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Research, Inc. expressly reserves all rights in connection with its intellectual property,
including without limitation the right to block the transfer of its products and services and/or
to track usage thereof, through electronic tracking technology, and all other lawful means,
now known or hereafter devised. Yardeni Research, Inc. reserves the right, without further
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remedies for the violation of its rights.
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Yardeni Research, Inc. accepts no liability for any damage caused by any virus transmitted
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