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* S&P 500 excluding Financials, Transports, and Utilities.
Source: Standard & Poor’s.
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Figure 1.
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Source: The Wall Street Journal.
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Figure 2.
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S&P 500 TRANSPORTATION INDUSTRY PERFORMANCE: 2022
(percent change)

Transportation
Transportation Composite (-20.6)
Airlines (-12.7)
Air Freight & Logistics (-25.0)
Railroads (-19.7)
Trucking (-17.0)

Latest data thru: 11/08/22

Source: Standard & Poor’s.
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Figure 3.
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FORWARD EARNINGS: S&P 500 VS S&P 500 TRANSPORTION INDEX
11/3

11/3

Forward Earnings per share
S&P 500

S&P 500 Transportation
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.

Figure 4.
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WEST COAST PORTS CONTAINER TRAFFIC*
(TEUs, millions, 12-month sum)

Sep

Outbound Plus Inbound

* Sum of Port of Los Angeles and Port of Long Beach Loaded Containers. TEUs=20-foot equivalent units.
Source: Ports of Los Angeles and Long Beach.
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Figure 5.
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Source: Census Bureau.
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Figure 6.
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ATA TRUCK TONNAGE INDEX
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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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Source: Bureau of Labor Statistics.
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Figure 8.
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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 (35.5)
2023 (-2.2)

Latest data thru 11/03/22

Figure 9.
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S&P 500 TRUCKING VALUATION

11/3
Forward P/E* (20.2)

* 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 10.
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Latest (497)

Source: Atlantic Systems.
* Carloads plus intermodal.
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Figure 11.
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Intermodal: Trailers

Latest (15)

Source: Atlantic Systems.
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Figure 12.
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Figure 13.
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90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
30

32

34

36

38

40

42

44

46

48

11/5

Chemicals & Petroleum
Products

90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
4

5

6

7

8

9

10

11

12

11/5

Pulp & Paper
Products

90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
4

6

8

10

12

14

16

18

11/5

Metals & Products

Source: Atlantic Systems and American Trucking Association.
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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 (17.4)
2023 (2.0)

Latest data thru 11/03/22

Figure 14.
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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 RAILROADS PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (28.0)

Figure 15.
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S&P 500 RAILROADS VALUATION

11/3

Forward P/E* (15.8)

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.

yardeni.com

Figure 16.
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FORWARD EARNINGS: S&P 500 VS AIR FREIGHT & LOGISTICS
11/3

11/3
Forward Earnings per share

S&P 500

Air Freight & Logistics
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.

Figure 17.
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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 (94.7)

Latest data thru 11/03/22

Figure 18.
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