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Source: Morgan Stanley Capital International.
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Source: Morgan Stanley Capital International and Commodity Research Bureau.
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Philippines, Poland, Romania, Russia Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Taiwan, Thailand, Turkey, United Kingdom,
Ukraine, Uruguay, Venezuela, Vietnam, and United States. Source: JP Morgan and Morgan Stanley Capital International.
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Source: JP Morgan and Morgan Stanley Capital International.
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
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* Using consensus 12-month forward earnings forecasts. May 2003 swings attributable mostly to index composition changes.
Source: Thomson Reuters I/B/E/S.
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Figure 13.
5475 5475
2575_| S&P 500 BIOTECHNOLOGY STOCK PRICE INDEX* [ 575
(ABBV ALXN AMGN BIIB CELG GILD REGN VRTX) v
3675 A\ 1/4 — 3675
2775 — 2775
1875 — 1875
975 — 975
yardeni.com 75
1995'1996'1997'1998'1999'2000'2001 I2002'2003'2004'2005I2006'2007'2008'2009'2010'2011|2012|2013|2014|2015|2016|2017|2018
200-day moving average.
* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
Page 7/ January 5, 2017 / Chart Collection for Morning Briefing Yardeni Research, Inc.

www.yar deni.com



Figure 14.

850 850
S&P 500 PHARMACEUTICALS INDEX, FORWARD EARNINGS, & VALUATION

1 —— Pharmaceuticals Index i

750 - 01/04/17 [ 5o

—— Blue Angels Implied Price Index* x18

1 12/22/16 i

650 — 650
4 INA L

550 550
] x13 i

450 450
i - i

350 - 350
= X8 -

250 250
150 yardeni.com 150
2007 | 2008 ' 2000 | 2000 ' 2011 ' 2012 ' 2013 ' 2014 ' 2005 ! 2006 ! 2017 ! 2018

* Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
Figure 15.
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* Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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Source: Standard & Poor’s and Haver Analytics.

Figure 17.
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* Time-weighted average of consensus estimates for current and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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Figure 18.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: Thomson Reuters I/B/E/S.
Figure 19.
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* Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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Figure 20.
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Source: Standard & Poor’s and Haver Analytics.
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* Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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