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Source: The Wall Street Journal.
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Figure 3.
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Source: COVID Tracking Project.
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Source: Standard & Poor’s and Haver Analytics.
Figure 9.
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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.
Page 7/ March 25, 2021/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 10.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: |/B/E/S data by Refinitiv.
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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.
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Source: |/B/E/S data by Refinitiv.
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24 24
4 S&P 500 RAILROADS VALUATION L
227 ang | 2
i Forward P/E* (21.6) i
20 - 20
18 18
16 - 16
i 1. i
14 14
12 12
10 - 10
8 -8
6 yardeni.com 6
95 10619798 99l 00l 01T 02 03 0al 050607 0809l 10l 12 121131 14151611718 T a9 T 20T 21 122

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: |/B/E/S data by Refinitiv.
Figure 17.
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Figure 18.
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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.
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Source: Standard & Poor’s and Haver Analytics.
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Figure 20.

* Time-weighted average of the consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.

Page 13/ March 25, 2021/ Chart Callection for Morning Briefing

30 30

4l S&P 500 AIR FREIGHT & LOGISTICS VALUATION -

i Forward P/E* (17.0) i
25 — 25
20 — 20

I ¢ I

i 3/18 |
15 — 15
10 1 yardeni.com i 10

9596 97" 08"99 00 01" 0203 04 05 0607 08 09 20" 12T 12T 13724 15T 16117 T 18T 29T 20T 21 T 22
* 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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Figure 22.
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* Time-weighted average of the consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.

Figure 23.
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* Time-weighted average of the consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.
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Figure 24.
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* Time-weighted average of the consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.
Figure 25.
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* Time-weighted average of the consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.
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Figure 26.
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* Time-weighted average of the consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.
Figure 27.
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Time-weighted average of the consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.
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Figure 28.
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*  Time-weighted average of the consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.
Figure 29.
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* Time-weighted average of the consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.
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Figure 30.
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* Time-weighted average of the consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.
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