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* FANG stocks include Facebook, Amazon, Netflix, and Google (Alphabet).
Market cap includes both classes of Alphabet.
Source: Standard & Poor’s and Yardeni Research Inc.
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* FANG stocks include Facebook, Amazon, Netflix, and Google (Alphabet).
Market cap includes both classes of Alphabet.
** Implied price index calculated using forward earnings times forward P/Es.
Source: Thomson Reuters I/B/E/S.
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** Implied price index calculated using forward earnings times forward P/Es.
Source: Thomson Reuters I/B/E/S.
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Implied price index calculated using forward earnings times forward P/Es.
Source: Thomson Reuters I/B/E/S.
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** Implied price index calculated using forward earnings times forward P/Es.
Source: Thomson Reuters I/B/E/S.
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** Implied price index calculated using forward earnings times forward P/Es.
Source: Thomson Reuters I/B/E/S.
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200-day moving average.
* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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200-day moving average.
* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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Figure 9.
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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.
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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 1/B/E/S.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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92 — 92
773 S&P 500 SEMICONDUCTORS OPERATING EARNINGS PER SHARE 20 ~ — E
J (analysts’ average forecasts, ratio scale) g
62 < 62
47 - 47
32 32
17 — 17

| Consensus Forecasts
—— Annual estimates
—— Forward earnings*
2 yardeni.com 5
95 o6 197 Tog Too Too Tor o2 Tos ToalosTos Tor Tog Too o Tii Tia T s T s Tis Tig Tis Tig T io T
* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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