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Growth vs Value
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.

Source: Standard & Poor’s and Haver Analytics.
Figure 2.
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* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year's and next year’s consensus forecast.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: |/B/E/S data by Refinitiv.
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Figure 3.
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* Pricedivided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, then daily.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: |/B/E/S data by Refinitiv.
Figure 4.
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* Pricedivided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: |/B/E/S data by Refinitiv.

Page 4 / January 31, 2023/ Growth vsValue Y ardeni Research, Inc.
www.yar deni.com



Growth vs Value

Figure 5.
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* Rising (falling) line indicates that the index is outperforming (underperforming) the S& P 500.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Standard & Poor’s and Haver Analytics.
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Source: Standard & Poor’s and Haver Analytics.
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Figure 7.
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Source: Standard & Poor’s.
Figure 8.
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* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year's and next year’s consensus forecast.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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* Total return includes gross dividends.
Source: Standard & Poor’s.
Figure 10.
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Figure 11.
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* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: |/B/E/S data by Refinitiv.
Figure 12.
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* Pricedivided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
Source: |/B/E/S data by Refinitiv and MSCI.
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Figure 13.
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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.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: |/B/E/S data by Refinitiv .

Figure 14.
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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.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: |/B/E/S data by Refinitiv .
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Figure 15.
65 65
4| S&P 500 CITIGROUP GROWTH INDEX L
] (percent) i
60— — 60
55 [ 55
] 119 i
50 Y 50
45 [ 45
40 L 40
] S&P 500 Growth’s Shares Of: i
: — S&P 500 Market Cap (51.7) -
357 —— S&P 500 Earnings* (48.7) -3
20 b yardeni.com | 20
951 06'97 08190l 00" 0110203 04" 05T 06" 07 108 T00 10" 11112113114 15 Tae T 17T 18T 10T 20T 21 T2 T 23T 24 T 25
* Using consensus 12-month forward earnings forecasts.
Source: |/B/E/S data by Refinitiv.
Figure 16.
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* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 17.
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* Mag-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’sand Y ardeni Research Inc.

Figure 18.
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* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
**  MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet
are included.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: |/B/E/S data by Refinitiv and Standard & Poors.
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* Implied price index calculated using forward earnings times forward P/Es.

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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* |Implied price index calculated using forward earnings times forward P/Es.
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Figure 21.

140 140
1| S&P 500 GROWTH & VALUE FORWARD EARNINGS ms r
120 (dollars per share, ratio scale, weekly,) 120
100 — 100
80— - 80
60— - 60
40— - 40

Forward Earnings*
—— S&P 500 Growth (130.22)
] —— S&P 500 Value (90.60) -
20 yardeni.com 20
1999'2000/2001'2002!2003! 2004' 2005 20061 2007! 2008' 2009120101201 11201212013/ 2014' 201512016/ 2017201812019/ 2020' 2021120221 202312024
* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: |/B/E/S data by Refinitiv.
Figure 22.
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* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year's and next year’s consensus forecast.
Source: I/B/E/S data by Refinitiv.
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Figure 23.
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* Time-weighted average of consensus estimates for current year and next year.

Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: |/B/E/S data by Refinitiv.

Figure 24.
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* Time-weighted average of consensus estimates for current year and next year.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: |/B/E/S data by Refinitiv.
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Figure 25.
60 60
MEGACAP-8*: MARKET CAP SHARE OF S&P 500 & S&P 500 GROWTH
55— (percent, weekly) — 55
50 — — 50
45 MegaCap-8 Share Of — 45
—— S&P 500 (21.0)
40— —— S&P 500 Growth (39.4) 119 L 10
35— — 35
30 — 30
25 — 25
20— 1/27 L oo
15— — 15
10 — 10
yardeni.com
5 T T T T T T T T T T T T 5
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
*  MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet
are included
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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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.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: |/B/E/S data by Refinitiv .
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Figure 27.
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* Pricedivided by 12-month (52-week) forward consensus expected operating earnings per share.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: |/B/E/S data by Refinitiv.
Figure 28.
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* Pricedivided by 12-month (52-week) forward consensus expected operating earnings per share.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: |/B/E/S data by Refinitiv.
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