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YIELD SPREAD US HIGH-YIELD CORPORATE LESS
10-YEAR US TREASURY BOND

(basis points, daily)

2/7

Latest (427)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bank of America Merrill Lynch and Federal Reserve Board.
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Figure 1.

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
0

5

10

15

20

25

30

0

5

10

15

20

25

30

YIELD ON US HIGH-YIELD CORPORATE BONDS
(percent, daily)

2/7

Latest (7.94)

Source: Bank of America Merrill Lynch.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 2.

Page 3 / February 9, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



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 25
60

160

260

360

460

560

660

60

160

260

360

460

560

660

2/7

yardeni.com

200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 HOTELS, RESORTS & CRUISE LINES STOCK PRICE INDEX*
(BKNG CCL EXPE HLT MAR NCLH RCL)

Figure 3.
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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.

S&P 500 HOTELS, RESORTS & CRUISE LINES OPERATING EPS
(analysts’ average forecasts)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 4.
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S&P 500 HOTELS, RESORTS & CRUISE LINES VALUATION

Dec 2/2

Forward P/E* (20.2) P/E capped at 25

* Price divided by forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 5.
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