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BRENT CRUDE OIL FUTURES PRICE*
(dollars per barrel, daily)

7/11

Latest (79.40)

200-day moving average
* Nearby futures price.

Source: Haver Analytics.
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Figure 1.
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Figure 2.
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Source: Energy Information Administration.
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Figure 3.
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Air Transportation (172.1)
Hotels & Motels (157.9)

Source: Bureau of Economic Analysis.
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Figure 4.
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Source: I/B/E/S data by Refinitiv.

S&P 500 PASSENGER 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 (155.8)
2024 (19.1)

Latest data thru 07/06/23

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

S&P 500 HOTELS, RESORTS & CRUISE LINES ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (10.9)
2012 (3.4)
2013 (3.1)
2014 (19.7)
2015 (24.7)
2016 (21.4)
2017 (12.5)
2018 (24.0)

2019 (6.3)
2020 (-50.0)
2021 (NA)
2022 (NA)
2023 (NA)
2024 (31.6)

Latest data thru 07/06/23

Figure 6.

Page 5 / July 13, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
-120

-100

-80

-60

-40

-20

0

20

40

60

80

100

-120

-100

-80

-60

-40

-20

0

20

40

60

80

100

11

12

13

14

15

16

17 18

19

20

21 22 23
24

yardeni.com

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

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

2011 (66.4)
2012 (1.7)
2013 (34.9)
2014 (2.2)
2015 (-59.4)
2016 (-1.5)
2017 (18.1)
2018 (16.2)
2019 (-21.2)

2020 (-100.0)
2021 (NA)
2022 (NA)
2023 (NA)
2024 (73.6)

Latest data thru 07/06/23

Figure 7.
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7/6

S&P 500 CASINOS & GAMING VALUATION

Dec

Forward P/E* (23.1) 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 8.
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S&P 500 HOTELS, RESORTS & CRUISE LINES VALUATION
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7/6

Forward P/E* (18.6) 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 9.
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7/6

S&P 500 AIRLINES VALUATION

Dec

Forward P/E* (7.1)

 P/E not available during 2001-2005 because forward earnings were negative.

P/E capped at 25.

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

Figure 10.
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 COMMERCIAL BANKS: COMMERCIAL REAL ESTATE LOANS
(trillion dollars, sa, ratio scale)

6/28

Commercial Real Estate
All Banks* (2.9)
Large Banks (0.9)
Small Banks (1.9)

* Includes domestically chartered commercial banks and foreign-related ones.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 11.
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Source: I/B/E/S data by Refinitiv.

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

2011 (31.4)
2012 (19.6)
2013 (12.8)
2014 (-11.4)
2015 (40.2)
2016 (-0.2)
2017 (10.1)

2018 (25.6)
2019 (12.6)
2020 (-39.3)
2021 (112.8)
2022 (-22.6)
2023 (12.0)
2024 (-1.1)

Latest data thru 07/06/23

Figure 12.
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Source: I/B/E/S data by Refinitiv.

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

2011 (55.0)
2012 (37.0)
2013 (9.9)
2014 (-1.4)
2015 (-0.2)
2016 (5.6)
2017 (20.5)
2018 (32.5)

2019 (5.5)
2020 (-7.8)
2021 (38.4)
2022 (-4.9)
2023 (-3.2)
2024 (-2.5)

Capped at 55%

Latest data thru 07/06/23

Figure 13.
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7/6

Forward P/E* (9.1)

* 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 14.
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S&P 500 REGIONAL BANKS VALUATION

7/6

Forward P/E* (7.5)

P/E capped at 7 and 25.

yardeni.com

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

Figure 15.
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