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Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s Corporation and I/B/E/S data by Refinitiv.
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Figure 3.
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* Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s Corporation and I/B/E/S data by Refinitiv.
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Figure 5.
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* Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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* |Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s Corporation and I/B/E/S data by Refinitiv.
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Figure 7.
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Implied price index calculated using forward earnings times forward P/Es.

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 9.
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* Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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* |Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 11.
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* Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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1560 1560
] S&P 500 STEEL INDEX, FORWARD EARNINGS, & VALUATION [

1260 — 1260
. —— Steel Index s
960 12/29/23 [~ 960
. —— Blue Angels implied price index* w5 |
660 12/21/23 L 660
T x15 i
360 - 360

x5 i
o Implied price capped at $75 due to very low or negative forward earnings. yardeni.com o
951 06'97 a8l 99l 00" 0110203 04" 05T 06" 07 08 T0o 10" 11112113114 15 Tae T 17T 18T 19T 20T 21 122 T 23T 24 1 25

* |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.
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