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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 INVESTMENT BANKING & BROKERAGE STOCK PRICE INDEX*
(GS MS RJF SCHW)

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

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

2011 (-12.8)
2012 (1.9)
2013 (8.7)
2014 (2.3)
2015 (-0.2)
2016 (-2.1)
2017 (9.1)

2018 (11.5)
2019 (2.3)
2020 (16.9)
2021 (31.3)
2022 (-10.5)
2023 (5.7)
2024 (6.6)

Latest data thru 03/16/23

Figure 2.
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Source: I/B/E/S data by Refinitiv.

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

2011 (-52.7)
2012 (53.3)
2013 (53.4)
2014 (13.0)
2015 (0.0)
2016 (10.9)
2017 (23.2)
2018 (33.2)

2019 (-2.3)
2020 (14.1)
2021 (70.1)
2022 (-30.7)
2023 (14.1)
2024 (18.0)

Latest data thru 03/16/23

Figure 3.
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S&P 500 INVESTMENT BANKING & BROKERAGE VALUATION

Forward P/E* (10.6)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: I/B/E/S data by Refinitiv.
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Figure 4.
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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 FSLR INTC MCHP MPWR MU NVDA NXPI ON QCOM QRVO SWKS TXN)

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

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

2011 (12.1)
2012 (-1.9)
2013 (0.0)
2014 (14.6)
2015 (3.9)
2016 (6.2)

2017 (15.6)
2018 (16.3)
2019 (-5.1)
2020 (8.4)
2021 (21.9)
2022 (9.7)

2023 (-10.1)
2024 (14.3)

Latest data thru 03/16/23

Figure 6.
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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 (39.6)
2022 (-1.7)
2023 (-21.2)
2024 (31.4) Latest data thru 03/16/23

Figure 7.
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S&P 500 SEMICONDUCTORS VALUATION

Dec

Forward P/E* (23.5)

* 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 8.
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