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thinking outside the box



1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
100

200

300

400

500

600

700

100

250

400

550

700

850

1000
12/15

yardeni.com

Source: MSCI.
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Figure 1.
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Figure 2.
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200-day moving average.
Source: MSCI.

THAILAND MSCI STOCK PRICE INDEX
(ratio scale)

Figure 3.
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* Price divided by forward consensus expected earnings per share.
Source: Thomson Reuters I/B/E/S.

THAILAND MSCI VALUATION MULTIPLE*

Forward P/E (15.0)

Figure 4.
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THAILAND MSCI, FORWARD EARNINGS, & VALUATION

Thailand MSCI Index
12/18/17

Blue Angels Implied Price Index*
12/14/17

* Implied price index calculated using forward earnings times forward P/Es. Monthly through December 2005, weekly thereafter.
Source: MSCI and Thomson Reuters I/B/E/S.
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Figure 5.
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Note: STEG is year-ahead forward consensus expected short-term earnings growth. STRG is year-ahead forward consensus expected short-term
revenue growth. LTEG is five-year consensus expected long-term earnings growth.
Source: Thomson Reuters I/B/E/S.

THAILAND MSCI STEG, STRG, & LTEG
(percent)

LTEG* (11.3)
STEG* (7.9)
STRG* (6.6)

STEG capped at 40%

Figure 6.
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