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* Includes domestic cars, light trucks, and imports.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Autodata and Haver Analytics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Source: Semiconductor Industry Association.
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Source: Board of Governors of the Federal Reserve System.
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Source: I/B/E/S data by Refinitiv.
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70 70
65 S&P 500 SEMICONDUCTORS VALUATION o5
P/E capped at 60.

60 — 60
55— — 55
50 — 50
45 - 45
40 — 40

Forward P/E* (20.7)
35 — 35
30 — 30
25 — 25
20 71 - 20
e
15— — 15
10 — 10
yardeni.com
5 Toglag7laal ool onl o1 Too Tor oalos T ag T o7 T o T ool 10l 11 Tao a2l qal el gl q17 T 1a 19l o1 99 T oo I oa ] 5
95'96"97'98'99'00'01'02"'03'04"05'06 ' 07'08'09"'10"11"12"13"14"15"16"'17"'18"'19'20"21"'22'23" 24

* Price divided by forward consensus expected operating earnings per share. Monthly through 2006, then weekly.
Source: |/B/E/S data by Refinitiv.
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* Pricedivided by forward consensus expected operating earnings per share. Monthly through 2006, then weekly.
Source: Thomson Reuters |/B/E/S.
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