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Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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Figure 3.
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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 isfive-year consensus expected long-term earnings growth.
Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters |/B/E/S.
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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 isfive-year consensus expected long-term earnings growth.
Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
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* Pricedivided by forward consensus expected earnings per share. Monthly through December 2005, then weekly.
Source: Thomson Reuters |/B/E/S.
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* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
Figure 8.
675 675
4 S&P 500 PACKAGED FOODS STOCK PRICE INDEX* L
575— (CAG CPB GIS HRL HSY K KHC MDLZ MKC SJM TSN) np1218 575
475 L 475
375 L 375
2751 L 275
175 L 175
- yardeni.com -
1995'1996' 1997' 1998 1999/ 2000! 2001 20021 2003 2004! 2005 2006' 2007! 2008 2009 2010! 2011 2012! 2013 20141 2015! 2016 201 7! 2018 2019
—— 200-day moving average.
* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
Page 6 / December 20, 2017/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 9.
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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 isfive-year consensus expected long-term earnings growth.
Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
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* Pricedivided by forward consensus expected earnings per share. Monthly through December 2005, then weekly.
Source: Thomson Reuters |/B/E/S.
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25 25
4 S&P 500 PACKAGED FOODS STRG, STEG, & LTEG -
1 (percent) i
T STEG capped at 20% i
20_' — LTEG* (8.1) '_20
i —— STEG* (7.1) i
. —— STRG* (2.9) -
15— — 15
] .‘ /e ‘ L
B Ta4 . \/ A L
10 V \, | s ; - 10
] I\ . plegd i
B ’ n n ‘ 12/14 -
5— —5
i \n/( V‘V/ °
] yardeni.com [

s T ooe 1997 19081 199912000 2001 2000 2008 20021 200=T 2008 2007 o00e T 200a 2010 a0t oo o soialsoialso1e sone 201 T oore! s
1995'1996'1997"1998'1999'2000" 2001"2002" 20032004 ' 2005 ' 2006 2007 2008" 2009' 2010'2011'2012'2013"2014' 2015 2016 2017" 2018'2019
Note: STEG is year-ahead forward consensus expected short-term earnings growth. STRG is year-ahead forward consensus expected short-term
revenue growth. LTEG isfive-year consensus expected long-term earnings growth.

Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters |/B/E/S.
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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 |/B/E/S.
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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 isfive-year consensus expected long-term earnings growth.
Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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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 isfive-year consensus expected long-term earnings growth.

Monthly data through 2005, weekly thereafter.

Source: Thomson Reuters |/B/E/S.

Page 10/ December 20, 2017 / Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 17.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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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 isfive-year consensus expected long-term earnings growth.
Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters |/B/E/S.
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Figure 19.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
Figure 20.
60 60
S&P 500 AUTOMOBILE MANUFACTURERS STRG, STEG, & LTEG
(percent)
—— LTEG* (-1.0) ’_1
40— —— STEG* (-10.5) — 40
—— STRG* (-0.4)
20— — 20
/ E . i
0 \4 N M \1’ W hd | W O
1 M.vv “ 12114 |
-20 —-20
STEG capped at -35% and 50%

yardeni.com

-40 -40
1995'1996'1997' 1998'1909! 2000' 2001 2002 2003! 2004! 2005 2006 2007! 2008 2009' 201020112012/ 20131 2014' 2015 2016 20171 2018' 2010
Note: STEG is year-ahead forward consensus expected short-term earnings growth. STRG is year-ahead forward consensus expected short-term
revenue growth. LTEG isfive-year consensus expected long-term earnings growth.
Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters |/B/E/S.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters |/B/E/S.
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