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* Including China. o L
Source: Semiconductor Industry Association and I/B/E/S data by Refinitiv.
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* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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Source: I/B/E/S data by Refinitiv.
Figure 5.
60 60
S&P 500 SEMICONDUCTORS ANNUAL EARNINGS GROWTH FORECASTS
| (based on analysts’ consensus estimates, percent, weekly) i
50 2011 (-1.1) — 50
i 2012 (-20.3) i

2013 (-1.2)
2014 (43.9)

40 —

1 2015 (5.1)
30 2016 (4.3)
2017 (42.8)

20

0 \J_f-l:%
1 — 2018(39.6)
104 2019 (-10.4)
| — 20205.1)
—— 2021 (32.5)
20— 2022 (9.7) 12

-30

Latest data thru 10/21/21

14 17
18
21 |
- 30
- 20
10 22 - 10
VJ\\ 1%

yardeni.com

Source: |/B/E/S data by Refinitiv.
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Figure 8.
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* Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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* |Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s Corporation and I/B/E/S data by Refinitiv.
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