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Source: The Wall Street Journal.
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Figure 1.
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Figure 2.
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S&P 500 INDEX

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing prices.
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Figure 3.
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CONSUMER CONFIDENCE MEASURES

Conference Board:
Consumer Confidence Index
(1985=100, sa)

Bloomberg
Consumer Comfort Index
(index plus 100)

Source: Bloomberg and The Conference Board.
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Figure 4.
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Source: The Conference Board.
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Figure 5.
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* Average of composite business indexes compiled by New York, Philadelphia, & Richmond  Federal Reserve Banks for their districts.
** Markit survey.

Source: Federal Reserve Banks of  New York, Philadelphia, and Richmond.
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Figure 6.
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Figure 7.
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INVESTORS INTELLIGENCE BULLS & BEARS
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Correction Camp
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Source: Investors Intelligence.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 SEMICONDUCTORS STOCK PRICE INDEX*
(ADI AVGO FSLR INTC LLTC MCHP MU NVDA QCOM QRVO SWKS TXN XLNX)

Figure 8.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 SEMICONDUCTOR EQUIPMENT STOCK PRICE INDEX*
(AMAT KLAC LRCX)

Figure 9.
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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.

S&P 500 SEMICONDUCTORS REVENUES PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward revenues*

Figure 10.
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(using analysts’ average earnings and revenues forecasts)

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

S&P 500 SEMICONDUCTORS PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (24.2)

Figure 11.
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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.

S&P 500 SEMICONDUCTORS OPERATING EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 12.
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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.

S&P 500 SEMICONDUCTORS NET EARNINGS REVISIONS*

Figure 13.

Page 7 / January 26, 2017 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
5

15

25

35

45

55

65

75

5

15

25

35

45

55

65

75

1/19

S&P 500 SEMICONDUCTORS VALUATION

Forward P/E* (15.2)

P/E capped at 60.

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
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Figure 14.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 SEMICONDUCTOR EQUIPMENT STOCK PRICE INDEX*
(AMAT KLAC LRCX)

Figure 15.
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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.

S&P 500 SEMICONDUCTOR EQUIPMENT OPERATING EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 16.
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(using analysts’ average earnings and revenues forecasts)

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

S&P 500 SEMICONDUCTOR EQUIPMENT PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (20.8)

Figure 17.
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S&P 500 SEMICONDUCTOR EQUIPMENT VALUATION

Forward P/E* (13.8)

P/E capped at 5 and 60.

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
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Figure 18.
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Figure 19.
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* Ratio of existing single-family homes for sale to existing single-family homes sold.
Source: National Association of Realtors.
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Figure 20.
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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.

S&P 500 HOMEBUILDING REVENUES PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward revenues*

Figure 21.
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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.

S&P 500 HOMEBUILDING OPERATING EPS
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 22.
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S&P 500 HOMEBUILDING VALUATION

Forward P/E* (10.1)

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.

P/E not available during 2007-2010 because earnings are negative.

P/E capped at 5 and 25.
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Figure 23.
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