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Source: Standard & Poor’s and Haver Analytics.
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Figure 3.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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Figure 5.
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S&P 500 AIRLINES ANNUAL REVENUE GROWTH FORECASTS*

(based on analysts’ consensus estimates, percent, weekly)
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Figure 6.
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S&P 500 AIRLINES ANNUAL EARNINGS GROWTH FORECASTS*
| (based on analysts’ consensus estimates, percent, weekly)
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Figure 7.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: |/B/E/S data by Refinitiv.
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10— — 10
: 16 20
5 | -5
i 15 |
= 18 -

0 12 0
. — 2011 (6.4) —— 2016 (6.2) -

- — 2012 (0.4) 2017 (9.6) B
i 2013 (3.4) —— 2018 (1.0) i
1 2014 (3.4) —— 2019 (6.3) |
(| tetestdatathry 0972619 — 2015(1.7) —— 2020 (6.3) yardenicom |
2008 | 2009 ! 2010 ! 2011 ! 2012 ! 2013 | 2014 ! 2015 ! 2016 ! 2017 | 2018 | 2010 T 2020 T 2021

Source: |/B/E/S data by Refinitiv.
Page 6 / October 10, 2019/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 9.
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S&P 500 HOTELS, RESORTS & CRUISE LINES ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)
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* Price divided by forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
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