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Index Price Performance: 2023 M
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Index Price Performance: 2022
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Index Price Performance: 2021

Figure 5.
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Index Price Performance: 2020
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Index Price Performance: 2019
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Index Price Performance: 2018

Figure 11.
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Index Price Performance: 2017

Figure 13.
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Index Price Performance: 2016
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Index Price Performance: 2015
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Index Price Performance: Bull Market of 2020-?

Figure 19.
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Index Price Performance: Bull Market of 2009-2020

Figure 21.
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S&P 500 Growth/Value Relative Price Performance

Figure 23.
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S&P 500 Pure G/V Relative Price Performance

Figure 25.
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Growth/Value Relative Forward Revenues & Earnings

Figure 27.
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Market Cap: S&P Earnings & Valuation

Figure 29.
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Market Cap: S&P 500, 400, 600

Figure 31.
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Figure 32.
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Market Cap: S&P 500, 400, 600
Figure 31.

120 120
100 S&P 500 LARGECAP vs. S&P 400 MIDCAP -

] (weekly, yearly percent change)

20 —— S&P 400 MidCap (14.5)

96197 agloglool o1l o2l 03l 0al 05t o607 ol ool 10t 11112 13114 15T a6 117 T 18T 19T o0 T 21 T oo T g T o 105

1 S&P 500 vs. S&P 400 SPREAD -
301 (yearly percent change, basis points) — 30

S&P 500 Outperforms 400

-30 S&P 500 Underperforms 400 [ -30
-40 -40
96197 98lo9l 00 010203 040506107 0800l 107 117121131 14T 15T 16197 T 18T 19T 00 T 21 T 2o T3 24 1 25
140 140
1201 S&P 500 LARGECAP vs. S&P 600 SMALLCAP [ 120
P | (7l [EeeE! Caee) — S&P 500 LargeCap (23.7) C oo
60 —— S&P 600 SmallCap (13.7) o

-60 -60
96197 98logl 00 010203 0al 05" 06107 080010 11712113114 15T 16197 T 18T 19T 00 T 21 T 20 T3 24 1 25
60 60
] S&P 500 vs. S&P 600 SPREAD i
40| (yearly percgnt change, basis points) L 40

S&P 500 Outperforms 600

-40 — S&P 500 Underperforms 600 — -40
yardeni.com

96197 98lo9l 000102103 0al 05" 06107 0800l 107 11712113114 15T 16197 T 18T 19T o0 T 21 T 2o T o3 124 1 25

Source: Standard & Poor’s Corporation and Haver Analytics.
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Market Cap: Russell 1000 vs. 2000

Figure 32.
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Growth vs. Value: Revenue Squiggles

Figure 33.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: |/B/E/S data by Refinitiv.
12/21

Figure 34.
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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.
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Growth vs. Value: Earnings Squiggles

Figure 35.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: |/B/E/S data by Refinitiv.

Figure 36.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: |/B/E/S data by Refinitiv.
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Growth vs. Value: Profit Margins

Figure 37.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
Figure 38.
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* 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.
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Growth vs. Value: Earnings Growth

Figure 39.
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*  STEG: 12-month forward consensus expected earnings growth.
LTEG: 5-year forward consensus expected earnings growth.
Source: |/B/E/S data by Refinitiv.
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Growth vs. Value: S&P Valuation

Figure 40.
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* Pricedivided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, then daily.
Source: |/B/E/S data by Refinitiv.

Figure 41.
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* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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4.00

Growth vs. Value: S&P Valuation

Figure 42.
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* Using 5-year forward consensus expected earnings growth and price divided by 12-month (52-week) forward consensus expected operating earnings per share.
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Monthly data through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.

Figure 43.

RELATIVE PEG: S&P 500 GROWTH & VALUE*
(Growth PEG relative to Value PEG)

A

g,

12/21

yardeni.com

2.00

s
~
ol

[
o
=]

=
N
al

1.00

|
gl

[
o

9506197198199 00011020304 05106107 08T 001101 111121131 14T 15116 T 17 18T 19T 20T 21 T2 T 231 241 05

.25

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.

Source: I/B/E/S data by Refinitiv.
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Growth vs. Value: Market Cap Shares

Figure 44.
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* Using consensus 12-month forward earnings forecasts.
Source: |/B/E/S data by Refinitiv.
Figure 45.
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* Using consensus 12-month forward earnings forecasts.
Source: I/B/E/S data by Refinitiv.
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Growth vs. Value: Net Revenue Revisions

Figure 46.
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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: |/B/E/S data by Refinitiv.
Figure 47.
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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: |/B/E/S data by Refinitiv.
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Growth vs. Value: Net Earnings Revisions

Figure 48.
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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: |/B/E/S data by Refinitiv.

Figure 49.
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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: |/B/E/S data by Refinitiv.
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Growth vs. VValue: Revenue Growth

Figure 50.
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Source: I/B/E/S data by Refinitiv.
Figure 51.
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Growth vs. Value: Earnings Growth

Figure 52.
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Russell VValuation SmallCap, Growth, Value

Figure 54.
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* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.

Figure 55.
40 40

1 FORWARD P/E RATIOS FOR US SMALLCAP* i

. (weekly) P/E capped at 35 :

B due to extreme values. -
35 L 35
i —— Russell 2000 (24.0) [

. —— S&P 600 SmallCap (14.2) :
30 L 30
25 L o5
. 1221}
20 L 20
15 h 15
10 7 yardeni.com i 10
9 00lot'oo oz oalosTos o7 sl ool 10l 1al 1213l 1al st 16 17 18T a9 oo T o1 T oo T3 oa 105

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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Valuation: SMidCap’s Relative to LargeCap’s

Figure 56.
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* Dally stock price index divided by 52-week forward consensus expected operating earnings per share.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Fwd Revenues & Earnings: SMidCap’s vs. LargeCap’s

Figure 58.
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Source: I/B/E/S data by Refinitiv.
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Fwd Growth: Blended vs. Pure Style

Figure 60.
S&P 500 CITIGROUP GROWTH vs. VALUE REVENUE GROWTH
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Source: |/B/E/S data by Refinitiv.
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STEG: 12-month forward consensus expected earnings growth.
Source: I/B/E/S data by Refinitiv.
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Valuation: Blended vs. Pure Style

Figure 62.
7 7
S&P 500 CITIGROUP GROWTH vs. VALUE FORWARD P/SALES
6 capped & 6.0 — Growth (4.7) | o
— Value (1.6)
: = Pure Growth (3.0) -
Pure Value (0.5)
5 -5
1 12/21
4 — 4
A
3 . -3

.

2006 | 2007 | 2008 ! 2000 ! 2010 ! 2011 ! 2012 1 2013 1 2014 1 2015 ! 2016 ! 2017 ! 2018 T 2019 1 2020 ' 2021 1 2022 ' 2023 1 2024 1 2025

* Price divided by forward consensus expected revenues per share.
Source: |/B/E/S data by Refinitiv.

Figure 63.
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LTEG & Fwd Profit Margin: Blended vs. Pure Style

Figure 64.
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