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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 HOMEBUILDING STOCK PRICE INDEX*
(DHI LEN NVR PHM)

Figure 1.
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(using analysts’ average earnings and revenues forecasts)

* 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.

S&P 500 HOMEBUILDING PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (9.0)

Figure 2.
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RANDOM LENGTH LUMBER FUTURES PRICE*
($/1000 board ft)

200-day moving average
* Nearby contract.

Source: Chicago Mercantile Exchange.
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Figure 3.
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Source: I/B/E/S data by Refinitiv.

S&P 500 HOMEBUILDING ANNUAL REVENUE GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (-10.9)
2012 (21.0)
2013 (33.7)
2014 (21.4)
2015 (21.0)

2016 (18.6)
2017 (14.8)
2018 (33.6)
2019 (6.4)
2020 (2.4)
2021 (9.6)Latest data thru 08/20/20

Figure 4.
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Source: I/B/E/S data by Refinitiv.

S&P 500 HOMEBUILDING ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (NA)
2012 (NA)
2013 (95.9)
2014 (-55.4)
2015 (26.9)

2016 (16.2)
2017 (6.9)
2018 (50.1)
2019 (10.5)
2020 (17.8)
2021 (10.2)

Latest data thru 08/20/20

Figure 5.
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S&P 500 HOMEBUILDING VALUATION

Forward P/E* (12.1)

P/E not available during 2007-2010
because earnings are negative.

P/E capped at 5 and 25.

* Price divided by forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.

yardeni.com

Figure 6.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 RESTAURANTS STOCK PRICE STOCK PRICE INDEX*
(CMG DRI MCD SBUX YUM)

Figure 7.
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Source: I/B/E/S data by Refinitiv.

S&P 500 RESTAURANTS ANNUAL REVENUE GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (10.9)
2012 (6.8)
2013 (4.5)
2014 (-0.2)
2015 (3.7)

2016 (-8.0)
2017 (0.2)
2018 (1.8)
2019 (4.4)
2020 (-6.6)
2021 (15.1)

Latest data thru 08/20/20

Figure 8.
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Source: I/B/E/S data by Refinitiv.

S&P 500 RESTAURANTS ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (14.2)
2012 (5.9)
2013 (4.2)
2014 (-2.4)
2015 (7.8)
2016 (5.5)
2017 (14.2)

2018 (19.1)
2019 (7.4)
2020 (-33.3)
2021 (60.0)

Latest data thru 08/20/20

Figure 9.
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recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.

The text, images, and other materials contained or displayed on any Yardeni Research, Inc.
product, service, report, email or website are proprietary to Yardeni Research, Inc. and
constitute valuable intellectual property. No material from any part of www.yardeni.com, 
blog.yardeni.com, and YRI’s Apps may be downloaded, transmitted,
broadcast, transferred, assigned, reproduced or in any other way used or otherwise
disseminated in any form to any person or entity, without the explicit written consent of
Yardeni Research, Inc. All unauthorized reproduction or other use of material from Yardeni
Research, Inc. shall be deemed willful infringement(s) of this copyright and other proprietary
and intellectual property rights, including but not limited to, rights of privacy. Yardeni
Research, Inc. expressly reserves all rights in connection with its intellectual property,
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