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S&P 500 TRANSPORTATION INDUSTRY PERFORMANCE: 2020
(percent change)

Transportation
Transportation Composite (19.0)
Airlines (-31.7)
Air Freight & Logistics (51.1)
Railroads (17.9)
Trucking (44.1)

Latest data thru: 12/01/20

Source: Standard & Poor’s.
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Figure 1.
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S&P 500 SECTORS PERFORMANCE: 2020
(percent change ytd)

12/1

Consumer Discretionary (30.2)
Consumer Staples (7.0)
Energy (-39.6)
Financials (-8.2)
Health Care (8.3)
Information Technology (36.5)
Materials (16.6)

Communication Services (20.9)
Utilities (-2.5)

Latest data thru: 12/01/20

Source: Standard & Poor’s.
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S&P 500 Index (13.4)

Real Estate (-4.8)
S&P 500 Sectors

Industrials (7.6)

Figure 2.
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Source: I/B/E/S data by Refinitiv.

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

2011 (8.3)
2012 (3.0)
2013 (3.8)
2014 (5.0)
2015 (2.4)
2016 (8.5)

2017 (7.7)
2018 (9.4)
2019 (0.4)
2020 (10.5)
2021 (4.4)
2022 (5.8) Latest data thru 11/19/20

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

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

2011 (21.4)
2012 (2.3)
2013 (4.9)
2014 (14.2)

2015 (14.8)
2016 (7.6)
2017 (5.4)
2018 (15.4)
2019 (-10.1)
2020 (18.9)
2021 (9.5)
2022 (11.3)

Latest data thru 11/19/20

Figure 4.
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11/19

S&P 500 AIR FREIGHT & LOGISTICS VALUATION

Dec

Forward P/E* (19.3)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: I/B/E/S data by Refinitiv.
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Figure 5.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
70

75

80

85

90

95

100

105

110

115

120

125

130

70

75

80

85

90

95

100

105

110

115

120

125

130

ATA TRUCK TONNAGE INDEX
(2015=100, sa, ratio scale)

Oct

Source: American Trucking Association.

yardeni.com

ya
rd

en
i.c

om

Figure 6.
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ATA TRUCK TONNAGE INDEX & TRUCK SALES

Nov

Oct

Medium & Heavy Truck Sales*
(thousand units, saar) (414.0) 

ATA Truck Tonnage Index
(2015=100, 3-ma, sa) (109.6) 

Source: American Trucking Association and Bureau of Economic Analysis.
* Class III & IV trucks with a gross vehicle weight of more than 14,001 lbs.
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Figure 7.
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PAYROLL EMPLOYMENT: TRUCK TRANSPORATION
(millions)

Oct

Source: Bureau of Labor Statistics.
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Figure 8.
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AVERAGE HOURLY EARNINGS
(yearly percent change)

Sep

Truck Transportation (4.1)

Source: Bureau of Labor Statistics.

Figure 9.
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PRODUCER PRICE INDEX: TRUCK TRANSPORTATION OF FREIGHT
(yearly percent change)

Oct

Latest (-0.2)

Source: Bureau of Labor Statistics.
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Figure 10.
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Source: I/B/E/S data by Refinitiv.

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

2011 (17.3)
2012 (3.4)
2013 (2.9)
2014 (3.8)

2015 (-0.4)
2016 (4.2)
2017 (9.7)
2018 (19.8)

2019 (4.9)
2020 (1.0)
2021 (10.4)
2022 (8.4)

Latest data thru 11/19/20

Figure 11.
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Source: I/B/E/S data by Refinitiv.

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

2011 (57.1)
2012 (15.8)
2013 (19.3)
2014 (14.7)
2015 (13.6)

2016 (-2.1)
2017 (-4.0)
2018 (58.9)
2019 (-2.5)
2020 (-0.6)
2021 (24.7)
2022 (14.6)

Latest data thru 11/19/20

Figure 12.
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S&P 500 TRUCKING VALUATION

11/19

Forward P/E* (27.2)

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 13.
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RAILCAR LOADINGS*
(thousand units, 26-wa)

11/28

Latest (493)

Source: Atlantic Systems.
* Carloads plus intermodal.
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Figure 14.
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RAILCAR LOADINGS*
(thousand units, 26-wa)

11/28
Chemicals & Petroleum Products

Source: Atlantic Systems.
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Figure 15.
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(thousands units, 26-wa)

11/28

Source: Atlantic Systems.
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Figure 16.
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WEST COAST PORTS CONTAINER TRAFFIC*
(TEUs, millions, 12-month sum)

Oct

Outbound Plus Inbound

* 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.
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Figure 17.
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Source: I/B/E/S data by Refinitiv.

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

2011 (14.4)
2012 (2.9)
2013 (3.6)
2014 (6.8)
2015 (-8.5)
2016 (-7.1)
2017 (5.9)

2018 (7.6)
2019 (-2.9)
2020 (-11.4)
2021 (8.5)
2022 (4.9)

Latest data thru 11/19/20

Figure 18.
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Source: I/B/E/S data by Refinitiv.

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

2011 (25.4)
2012 (12.4)
2013 (10.8)
2014 (15.4)
2015 (-6.1)
2016 (-4.5)
2017 (17.8)

2018 (43.4)
2019 (7.4)
2020 (-8.4)
2021 (19.8)
2022 (12.9)

Latest data thru 11/19/20

Figure 19.
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S&P 500 RAILROADS VALUATION

Dec

11/19

Forward P/E* (21.9)

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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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 AIRLINES STOCK PRICE INDEX*
(AAL ALK DAL LUV UAL)

Figure 21.
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(millions)

12/1

Source: Transportation Security Administration.
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Figure 22.
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Source: I/B/E/S data by Refinitiv.

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

2011 (29.4)
2012 (9.1)
2013 (3.2)
2014 (6.3)
2015 (-0.9)
2016 (-1.5)

2017 (5.4)
2018 (6.7)
2019 (4.2)
2020 (-62.6)
2021 (62.4)
2022 (34.4)

Latest data thru 11/19/20

Figure 23.
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Source: I/B/E/S data by Refinitiv.

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

2011 (-41.9)
2012 (30.2)
2013 (73.5)
2014 (22.0)
2015 (94.3)

2016 (-13.5)
2017 (-11.8)
2018 (10.4)
2019 (21.6)
2020 (-100.0)

2021 (NA)
2022 (NA)

Latest data thru 11/19/20

Figure 24.
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