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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 SEMICONDUCTORS STOCK PRICE INDEX*
(ADI AMD AVGO INTC MCHP MU MPWR NVDA NXPI QCOM QRVO SWKS TXN)

Figure 1.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 SEMICONDUCTOR EQUIPMENT STOCK PRICE INDEX*
(AMAT ENPH KLAC LRCX ON SEDG TER)

Figure 2.
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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 SEMICONDUCTORS NET EARNINGS REVISIONS*

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

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

2011 (-1.1)
2012 (-20.3)
2013 (-1.2)
2014 (43.9)
2015 (5.1)
2016 (4.3)
2017 (42.8)

2018 (39.6)
2019 (-10.4)
2020 (5.1)
2021 (39.7)
2022 (2.4)
2023 (-2.7) Latest data thru 10/06/22

Figure 4.
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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 SEMICONDUCTOR EQUIPMENT NET EARNINGS REVISIONS*

Figure 5.
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Source: I/B/E/S data by Refinitiv.

S&P 500 SEMICONDUCTOR EQUIPMENT ANNUAL EARNINGS GROWTH FORECASTS
(based on analysts’ consensus estimates, percent, weekly)

2011 (34.7)
2012 (-35.7)
2013 (-19.5)
2014 (60.4)
2015 (6.0)
2016 (42.1)
2017 (65.7)

2018 (48.1)
2019 (-21.5)
2020 (27.4)
2021 (57.7)
2022 (18.4)
2023 (10.8)

Latest data thru 10/06/22

Figure 6.
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S&P 500 SEMICONDUCTORS OPERATING EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale) 10/6
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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.

Consensus Forecasts
Annual estimates
Forward earnings*

Figure 7.
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S&P 500 SEMICONDUCTOR EQUIPMENT OPERATING EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

10/6
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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.

Consensus Forecasts
Annual estimates
Forward earnings*

Figure 8.
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S&P 500 SEMICONDUCTORS VALUATION

Dec

Forward P/E* (15.4)

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

P/E capped at 60.
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Figure 9.
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S&P 500 SEMICONDUCTOR EQUIPMENT VALUATION

10/6

Forward P/E* (14.2)

P/E capped at 5 and 60.

* Price divided by forward consensus expected operating earnings per share. Monthly through 2006, then weekly.
Source: I/B/E/S data by Refinitiv.
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Figure 10.
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Figure 11.
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Worldwide
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* Including China.
Source: Semiconductor Industry Association and I/B/E/S data by Refinitiv.
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S&P 500: SHARE OF RETURN
(Rolling 1-year percent change weekly)

10/7

S&P 500 Forward Earnings (9.7)
S&P 500 Forward P/E* (-26.8)
S&P 500 Index Price (-17.1)

* Price divided by 52-week forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 12.
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BRENT CRUDE OIL FUTURES PRICE*
(dollars per barrel, daily)

10/11

Latest (94.29)

200-day moving average
* Nearby futures price.

Source: Haver Analytics.

yardeni.com

Figure 13.
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US TRADE-WEIGHTED DOLLAR:
JP MORGAN BROAD EFFECTIVE EXCHANGE RATE

(2010=100, daily) 10/12

* Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Republic, Denmark, Ecuador, Egypt, France, Germany, Hong Kong,
Hungary, Japan, India, Indonesia, Israel, Italy, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan, Panama, Peru,
Philippines, Poland, Romania, Russia Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Taiwan, Thailand, Turkey, United Kingdom,
Ukraine, Uruguay, Venezuela, Vietnam, and United States.
Source: JP Morgan.
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Figure 14.
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