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Source: Standard & Poor’s and Haver Analytics.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: |/B/E/S data by Refinitiv.
Figure 4.
1850 — 1850
1550 1 S&P 500 AEROSPACE & DEFENSE INDEX, FORWARD EARNINGS, & VALUATION x20 | 1550
1250—: —— Aerospace & Defense Index :—1250
1 07/23/19 x4t
950 ) ) — 950
: —— Blue Angels Implied Price Index* -
) 07/18/19 i
650 - %8 |-650
350 — 350
_ . L
yardeni.com
%0 T T T Too T o T o ToTa Ta e o To T el o T T oo Taa T T e T e T o Taa Tag ] %0
95796 97 "98 "99 "00 "01 "02"°03 040506 O7 08" 09 "10" 11 12 " 13 "14 15 16 " 17 " 18 " 19 ' 20
* |Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
Page 4/ July 25, 2019/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 5.

12 12
S&P 500 AEROSPACE & DEFENSE ANNUAL REVENUE GROWTH FORECASTS* 20
| (based on analysts’ consensus estimates, percent, weekly) i
10 — 10
8 -8
6 -6
= 19 -
4 — 4
1 12 n |
. 1 f"q: LF’L -2
0 ] 0
1 — 2011 (2.1) —— 2016 (-1.2) L"‘115 16 i
-2-| — 2012 (3.3) 2017 (2.0) —-2
i 2013 (2.4) — 2018 (9.0) 5
a4 2014 (2.3) — 2019 (5.5) |,
— 2015 (-1.7) — 2020 (11.2)
. Latest data thru 07/18/19 yardeni.com .
2008 | 2000 | 2010 ! 2011 ' 202 ! 2013 ! 2014 ' 2015 T 20106 ' 2007 ' 2018 ! 2010 ! 2020
Source: I/B/E/S data by Refinitiv.
Figure 6.

25 25
| S&P 500 AEROSPACE & DEFENSE VALUATION |
20 — 20
] Forward P/E* (16.6) i

i 7/18
15 — 15
10 — 10
5 1 yardeni.com i 5
95 9607 08T a9l o0 o1 0203 0alos 06 07 08T 09 10l 112l 13T 1415161718 T 10 120
* Pricedivided by 12-month forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
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Source: People's Bank of China.
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Source: China National Bureau of Statistics and Haver Analytics.
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