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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 TRANSPORTATION STOCK PRICE INDEX*
(AAL ALK CHRW CSX DAL EXPD FDX KSU LUV NSC R UNP UPS)

Figure 2.
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Figure 3.
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200-day moving average
Source: Standard & Poor’s.
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COVID Tracking Data
Cases* (91)
New Positive Tests (65)
Current Hospitalizations (51)

* Cumulative daily change, 10-day average.
Source: COVID Tracking Project.
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Figure 4.
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Source: Transportation Security Administration.
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Figure 5.
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Figure 6.
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3/22Retail Gasoline Prices
(weekly) (3.0)
Futures Price (daily)* (1.9)

* Nearby contract.
Source: Energy Information Administration and Haver Analytics.
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Figure 7.
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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 8.
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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.

S&P 500 AIRLINES OPERATING EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates
Forward earnings*

Figure 9.
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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: I/B/E/S data by Refinitiv.

S&P 500 AIRLINES NET EARNINGS REVISIONS*

Figure 10.
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Source: Atlantic Systems.
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Figure 11.
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Jan

Railcar Loadings:
Intermodal Containers
(in 26-wa) (9.8)

Real Exports + Real Imports (4.8)

Source: Atlantic Systems and Census Bureau.
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Figure 12.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 RAILROADS STOCK PRICE INDEX*
(CSX KSU NSC UNP)

Figure 13.
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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.

S&P 500 RAILROADS OPERATING EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 14.
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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 (-6.5)
2021 (19.2)
2022 (12.6)

Latest data thru 03/18/21

Figure 15.
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S&P 500 RAILROADS VALUATION

Dec

3/18

Forward P/E* (21.6)

* 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 16.
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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 (23.6)
2021 (8.4)
2022 (9.1)

Latest data thru 03/18/21

Figure 17.
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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.

S&P 500 AIR FREIGHT & LOGISTICS OPERATING EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 18.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 AIR FREIGHT & LOGISTICS STOCK PRICE INDEX*
(CHRW EXPD FDX UPS)

Figure 19.
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S&P 500 AIR FREIGHT & LOGISTICS VALUATION

Dec

Forward P/E* (17.0)

* 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 20.
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S&P 500 SECTORS FORWARD EARNINGS PER SHARE (ex-Automobile industry)*
(indexed to 0 at 3-5-2009)
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S&P 500 ex-Autos (152.3)
Discretionary ex-Autos (130.4)
Consumer Staples (87.7)
Energy (-39.9)
Financials (229.6)
Health Care (202.4)
Industrials (98.3)
Information Technology (432.4)
Materials (194.9)
Communication Services (32.8)
Utilities (35.1)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 21.
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S&P 500 FORWARD EARNINGS PER SHARE: INFORMATION TECHNOLOGY INDUSTRIES*
(indexed to 0 at 3-5-2009)
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S&P 500 Information Technology (432.4)
Communications Equipment (218.8)
Data Processing & Outsourced Services (317.0)
Systems Software (266.3)
Technology Hardware, Storage & Peripherals (592.1)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 22.
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S&P FORWARD EARNINGS PER SHARE: INFORMATION TECHNOLOGY INDUSTRIES*
(indexed to 0 at 3-5-2009)
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Semiconductors (1044.6)
Semiconductor Equipment (1139.5)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 23.
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S&P FORWARD EARNINGS PER SHARE: HEALTH CARE INDUSTRIES*
(indexed to 0 at 3-5-2009)
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S&P 500 Health Care (202.4)
Health Care Equipment (143.4)
Managed Health Care (395.3)
Pharmaceuticals (133.2)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 24.
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S&P FORWARD EARNINGS PER SHARE: CONSUMER DISCRETIONARY INDUSTRIES*
(indexed to 0 at 3-5-2009)
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Housing-Related
Computer & Electronics Retailers (195.6)
Home Improvement Retailers (806.3)
Household Appliances (547.8)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 25.
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S&P FORWARD EARNINGS PER SHARE: CONSUMER DISCRETIONARY INDUSTRIES*
(indexed to 0 at 3-5-2009)

3/18Internet &
Direct Marketing Retail (2544.54)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 26.
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S&P FORWARD EARNINGS PER SHARE: CONSUMER STAPLES INDUSTRIES*
(indexed to 0 at 3-5-2009)
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S&P 500 Consumer Staples (87.7)
Drug Retail (110.7)
Household Products (52.3)
Hypermarkets & Super Centers (96.2)
Packaged Foods & Meats (111.4)
Soft Drinks (65.1)
Tobacco (158.9)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 27.
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S&P FORWARD EARNINGS PER SHARE: FINANCIALS INDUSTRIES*
(indexed to 0 at 3-5-2009)

3/18

S&P 500 Financials (229.6)
Asset Management & Custody Banks (147.6)
Diversified Banks (307.1)
Investment Banking & Brokerage (200.7)
Life & Health Insurance (96.3)

Forward earnings capped at -100 due to losses.

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 28.
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S&P FORWARD EARNINGS PER SHARE: MATERIALS INDUSTRIES*
(indexed to 0 at 3-5-2009)

3/18

S&P 500 Materials (194.9)
Diversified Chemicals (389.7)
Fertilizers & Agricultural Chemicals (59.8)
Industrial Gases (152.6)
Specialty Chemicals (386.3)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 29.
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S&P FORWARD EARNINGS PER SHARE: MATERIALS INDUSTRIES*
(indexed to 0 at 3-5-2009)

3/18

S&P 500 Materials (194.9)
Metal & Glass Containers (91.2)
Paper Packaging (145.2)
Steel (69.1)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 30.
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