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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 AMD AVGO INTC MCHP MU NVDA QCOM QRVO SWKS TXN XLNX)

Figure 2.
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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 3.
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CHINA MSCI STOCK PRICE INDEX

Local Currency
US Dollars

Source: MSCI.
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Figure 4.
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* Price divided by forward consensus expected earnings per share. Monthly data through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

CHINA MSCI VALUATION MULTIPLE*

Forward P/E (13.6)

Figure 5.
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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.

CHINA MSCI INDEX NET EARNINGS REVISIONS*

Figure 6.
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Source: China National Bureau of Statistics.
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Figure 7.
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CHINA: OFFICIAL MANUFACTURING PURCHASING MANAGERS INDEX & MAJOR COMPONENTS*
(sa)

Composite (51.7)
New Orders (53.1)
Employment (49.1)
Output (54.1)

* An index above 50 indicates an increase in activity. An index below 50 indicates a decrease in activity.
Source: China Federation of Logistics & Purchasing and Haver Analytics.
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Figure 8.
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CHINA: CPI & PPI
(yearly percent change)

CPI (1.8)
PPI: Total Industrial Products (6.3)

Source: China National Bureau of Statistics.
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Figure 9.
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