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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 SYSTEMS SOFTWARE STOCK PRICE INDEX*
(FTNT MSFT NLOK NOW ORCL)

Figure 1.
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Source: I/B/E/S data by Refinitiv.

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

2011 (9.5)
2012 (4.2)
2013 (4.4)
2014 (8.3)
2015 (3.4)
2016 (-0.4)

2017 (5.9)
2018 (10.4)
2019 (10.6)
2020 (12.2)
2021 (16.1)
2022 (17.1)
2023 (13.5)

Latest data thru 03/17/22

Figure 2.
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(using analysts’ average earnings and revenues forecasts)

* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

S&P 500 SYSTEMS SOFTWARE PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates
Forward profit margin* (34.4)

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

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

2011 (19.6)
2012 (4.3)
2013 (1.6)
2014 (-0.1)
2015 (-7.0)
2016 (9.0)

2017 (15.8)
2018 (14.8)
2019 (18.6)
2020 (20.7)
2021 (33.9)
2022 (15.6)
2023 (14.7)

Latest data thru03/17/22

Figure 4.
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S&P 500 SYSTEMS SOFTWARE VALUATION

3/17
Forward P/E* (27.9)
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 5.
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S&P 500 TRANSPORTATION INDUSTRY PERFORMANCE: 2022
(percent change)

Transportation
Transportation Composite (-1.7)
Airlines (-2.8)
Air Freight & Logistics (-3.8)
Railroads (0.8)
Trucking (-5.0)

Latest data thru: 03/22/22

Source: Standard & Poor’s.
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Figure 6.
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ATA TRUCK TONNAGE INDEX
(2015=100, sa, ratio scale)

Feb

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: American Trucking Association.
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Figure 7.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 8.
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Truck Transportation (5.4)

Source: Bureau of Labor Statistics.
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Figure 9.
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Latest (19.1)

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 (2.6)
2021 (27.5)
2022 (15.2)
2023 (6.3)

Latest data thru 03/17/22

Figure 11.

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-20

-10

0

10

20

30

40

50

60

70

-20

-10

0

10

20

30

40

50

60

70

11

12
13

17

18

19
20

21

22

23
14 15

16

yardeni.com

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 (1.1)
2021 (52.4)
2022 (21.9)
2023 (11.1)

Latest data thru 03/17/22

Figure 12.
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S&P 500 TRUCKING VALUATION
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Forward P/E* (27.1)

* 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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Latest (489)

Source: Atlantic Systems.
* Carloads plus intermodal.
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Figure 14.
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Feb

Motor Vehicles
Loadings
(thousand units, 26-wa)
Sales
(million units, saar)

Source: Atlantic Systems and Haver Analytics.
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Figure 15.
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Source: Atlantic Systems.
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Figure 16.
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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 NSC UNP)

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 (-11.0)
2021 (13.9)
2022 (9.4)
2023 (4.4)

Latest data thru 03/17/22

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 (-6.5)
2021 (25.2)
2022 (15.7)
2023 (10.3)

Latest data thru 03/17/22

Figure 19.
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S&P 500 RAILROADS VALUATION

3/17Forward P/E* (20.8)

* 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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Source: Transportation Security Administration.
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Figure 21.
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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 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 (-62.8)
2021 (70.6)
2022 (47.4)
2023 (13.8)

Latest data thru 03/17/22

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)
2023 (NA)

Latest data thru 03/17/22

Figure 24.
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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 25.
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