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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 INDUSTRIALS STOCK PRICE INDEX*

Figure 1.
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S&P 500 INDUSTRIALS INDEX, FORWARD EARNINGS, & VALUATION

Industrials Index
Daily: 12/11/18

Blue Angels Implied Price Index*
Weekly: 12/06/18

* Implied price index calculated using forward earnings times forward P/Es.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 2.
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S&P 500 SECTORS PERFORMANCE: 2018
(percent change ytd)

Consumer Discretionary (4.3)
Consumer Staples (-4.1)
Energy (-13.0)
Financials (-12.6)
Health Care (10.1)
Information Technology (3.7)

Materials (-14.7)

Communication Services (-12.7)
Utilities (7.0)

Latest data thru: 12/11/18

Source: Standard & Poor’s.
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S&P 500 Index (-1.4)
Real Estate (2.4)

S&P 500 Sectors
Industrials (-11.0)

Figure 3.
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REAL MERCHANDISE EXPORTS & IMPORTS
(billions of dollars, saar)

Real Exports + Imports

Source: Bureau of Economic Analysis.
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Figure 4.
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WEST COAST PORTS CONTAINER TRAFFIC* & INTERMODAL RAILCAR LOADINGS

Outbound Plus Inbound
(TEUs, millions, 12-month sum)

Railcar Loadings: Intermodal
(thousand units, 52-wa)

* Sum of Port of Los Angeles and Port of Long Beach Loaded Containers. TEUs=20-foot equivalent units.
Source: Ports of Los Angeles and Long Beach and Atlantic Systems.
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Figure 5.
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ATA TRUCK TONNAGE INDEX & REAL BUSINESS INVENTORIES

 

 
ATA Truck Tonnage Index
(2015=100, 3-ma, sa)

Business Inventories
(billions of 2012 dollars, sa)
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Source: American Trucking Association and Census Bureau.

Figure 6.
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S&P 500 TRANSPORTATION INDUSTRY PERFORMANCE: 2018
(percent change)

Transportation
Transportation Composite (-2.7)
Airlines (-9.9)
Air Freight & Logistics (-14.6)
Railroads (11.9)
Trucking (-14.2)

Latest data thru: 12/11/18

Source: Standard & Poor’s.
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Figure 7.
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S&P 500 Industrials (144.1)
Air Freight & Logistics (212.1)
Airlines (539.6)
Railroads (263.4)
Trucking (100.5)

Latest data thru: 12/06/18

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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S&P FORWARD EARNINGS PER SHARE: INDUSTRIALS’ TRANSPORTATION INDUSTRIES*
(indexed to 0 at 3-5-2009)

Figure 8.
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US INDUSTRIAL PRODUCTION
(3-month percent change in 3-month average, saar)

Manufacturing (4.6)

Source: Federal Reserve Board.
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Figure 9.
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(2012=100, ratio scale)
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Source: Federal Reserve Board.
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Figure 10.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 INDUSTRIAL CONGLOMERATES STOCK PRICE INDEX*
(GE HON MMM ROP)

Figure 11.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 CONSTRUCTION MACHINERY & HEAVY TRUCKS STOCK PRICE INDEX*
(CAT CMI PCAR)

Figure 12.

Page 8 / December 13, 2018 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
90

290

490

690

890

1090

1290

1490

90

290

490

690

890

1090

1290

1490

12/11

yardeni.com

200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 INDUSTRIAL MACHINERY STOCK PRICE INDEX*
(DOV FLS FTV IR ITW PH PNR SNA SWK XYL)

Figure 13.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

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

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 14.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

S&P 500 CONSTRUCTION MACHINERY & HEAVY TRUCKS OPERATING EPS
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 15.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

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

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 16.
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10-YEAR US TREASURY BOND YIELD
(percent)

Source: Federal Reserve Board.
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Figure 17.
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(thousand units, saar)

Source: Bureau of the Census.
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Figure 18.
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(thousand units, sa)

Source: Bureau of the Census.
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Figure 19.

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
160

190

220

250

280

310

340

370

400

430

460

490

300

350

400

450

500

550

600

650

700

Q3

Oct

NONRESIDENTIAL CONSTRUCTION IN REAL GDP
(billion dollars, saar)

Nonresidential Construction (monthly)
(current dollars)

Nonresidential
Construction In GDP
(2012 dollars)

Source: Bureau of Economic Analysis and the Census Bureau.
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Figure 20.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 BUILDING PRODUCTS STOCK PRICE INDEX*
(ALLE AOS FBHS JCI MAS)

Figure 21.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 CONSTRUCTION & ENGINEERING STOCK PRICE INDEX*
(FLR JEC PWR)

Figure 22.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

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

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 23.

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
3

8

13

18

23

28

3

8

13

18

23

28

18 19

20

12/6

yardeni.com

* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

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

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 24.
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