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Key Metrics

Earnings Scorecard: For Q4 2018 (with 46% of the companies in the S&P 500 reporting actual results for the quarter), 70%
of S&P 500 companies have reported a positive EPS surprise and 62% have reported a positive revenue surprise.

Earnings Growth: For Q4 2018, the blended earnings growth rate for the S&P 500 is 12.4%. If 12.4% is the actual growth
rate for the quarter, it will mark the fifth straight quarter of double-digit earnings growth for the index.

Earnings Revisions: On December 31, the estimated earnings growth rate for Q4 2018 was 12.2%. Six sectors have higher
growth rates today (compared to December 31) due to upward revisions to EPS estimates and positive EPS surprises.

Earnings Guidance: For Q1 2019, 33 S&P 500 companies have issued negative EPS guidance and 9 S&P 500 companies
have issued positive EPS guidance.

Valuation: The forward 12-month P/E ratio for the S&P 500 is 15.7. This P/E ratio is below the 5-year average (16.4) but
above the 10-year average (14.6).

S&P 500 Change in Forward 12-Month EPS vs. Change in Price: 10 Yrs.
(Source: FactSet)
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Topic of the Week:
S&P 500 Now Projected to Report a Year-over-Year Decline in Earnings in Q1 2019

During the month of January, analysts lowered earnings estimates for companies in the S&P 500 for the first quarter.
The Q1 bottom-up EPS estimate (which is an aggregation of the median EPS estimates for all the companies in the
index) dropped by 4.1% (to $38.55 from $40.21) during this period. How significant is a 4.1% decline in the bottom-up
EPS estimate during the first month of a quarter? How does this decrease compare to recent quarters?

During the past five years (20 quarters), the average decline in the bottom-up EPS estimate during the first month of a
quarter has been 1.6%. During the past ten years, (40 quarters), the average decline in the bottom-up EPS estimate
during the first month of a quarter has been 1.8%. During the past fifteen years, (60 quarters), the average decline in
the bottom-up EPS estimate during the first month of a quarter has been 1.7%. Thus, the decline in the bottom-up EPS
estimate recorded during the first month of the first quarter was larger than the 5-year, 10-year, and 15-year averages.

In fact, the first quarter marked the largest decline in the bottom-up EPS estimate during the first month of a quarter
since Q1 2016 (-5.5%)

At the sector level, all eleven sectors recorded a decline in their bottom-up EPS estimate during the first month of the
quarter, led by the Energy (-22.5%) and Information Technology (-7.3%) sectors. Overall, seven sectors recorded a
larger decrease in their bottom-up EPS estimate relative to their 5-year average and their 10-year average for the first
month of a quarter.

Because of the downward revisions to EPS estimates during the month, the S&P 500 is now projected to report a small
year-over-year decline in earnings (-0.8%) for the first quarter. However, earnings estimates for the first quarter have
been falling for the past few months. On September 30, the estimated earnings growth rate for Q1 2019 was 6.7%. On
December 31, the estimated earnings growth rate for Q1 2019 was 3.3%. Six of the eleven sectors are now predicted
to report a decrease in earnings for the first quarter, led by the Information Technology (-8.9%) sector.

If the index reports an actual decline in earnings for the first quarter, it will mark the first year-over-year decline in
earnings since Q2 2016 (-3.1%)

Change in S&P 500 Quarterly EPS: 1st Month of Qtr.
(Source: FactSet)
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S&P 500 Estimated Earnings Growth Rate: Q1 2019
(Source: FactSet)
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S&P 500 Earnings Growth: Q1 2019
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Q4 Earnings Season: By The Numbers

Overview

To date, 46% of the companies in the S&P 500 have reported actual results for Q4 2018. In terms of earnings, the
percentage of companies reporting actual EPS above estimates (70%) is below the 5-year average. In aggregate,
companies are reporting earnings that are 3.5% above the estimates, which is also below the 5-year average. In terms
of revenues, the percentage of companies reporting actual revenues above estimates (62%) is above the 5-year
average. In aggregate, companies are reporting revenues that are 0.8% above the estimates, which is also above the
5-year average.

The blended (combines actual results for companies that have reported and estimated results for companies that have
yet to report), year-over-year earnings growth rate for the fourth quarter is 12.4% today, which is above the earnings
growth rate of 10.9% last week. Positive earnings surprises reported companies in multiple sectors (led by the Energy
sector) were responsible for the increase in the earnings growth rate during the week. If 12.4% is the actual growth rate
for the quarter, it will mark the first time the index has not reported earnings growth above 20% since Q4 2017.
However, it will also mark the fifth straight quarter of double-digit earnings growth for the index. Ten of the eleven
sectors are reporting year-over-year earnings growth. Five sectors are reporting double-digit earnings growth, led by
the Energy, Industrials, and Communication Services sectors.

The blended, year-over-year revenue growth rate for the fourth quarter is 6.6% today, which is above the revenue
growth rate of 6.2% last week. Positive revenue surprises reported by companies in multiple sectors (led by the Health
Care sector) were responsible for the increase in the revenue growth rate during the week. Ten of the eleven sectors
are reporting year-over-year growth in revenues. Three sectors are reporting double-digit growth in revenues:
Communications Services, Energy, and Real Estate.

Looking at future quarters, analysts predict a decline in earnings for the first quarter of 2019 and low single-digit growth
in earnings for the second and third quarters of 2019.

The forward 12-month P/E ratio is 15.7, which is below the 5-year average but above the 10-year average.

During the upcoming week, 103 S&P 500 companies (including 1 Dow 30 component) are scheduled to report results
for the fourth quarter.

Scorecard: Companies Underperforming Averages on EPS and Outperforming Averages on Sales

Percentage of Companies Beating EPS Estimates (70%) is Below 5-Year Average

Overall, 46% of the companies in the S&P 500 have reported earnings to date for the fourth quarter. Of these
companies, 70% have reported actual EPS above the mean EPS estimate, 7% have reported actual EPS equal to the
mean EPS estimate, and 23% have reported actual EPS below the mean EPS estimate. The percentage of companies
reporting EPS above the mean EPS estimate is below the 1-year (77%) average and below the 5-year (71%) average.

At the sector level, the Information Technology (87%) and Industrials (85%) sectors have the highest percentages of
companies reporting earnings above estimates, while the Utilities (20%) and Real Estate (27%) sectors have the
lowest percentages of companies reporting earnings (or FFO for Real Estate) above estimates.

Earnings Surprise Percentage (+3.5%) is Below 5-Year Average

In aggregate, companies are reporting earnings that are 3.5% above expectations. This surprise percentage is below
the 1-year (+6.0%) average and below the 5-year (+4.8%) average.

The Energy sector (+23.0%) is reporting the largest positive (aggregate) difference between actual earnings and
estimated earnings. Within this sector, Valero Energy ($2.12 vs. $1.13) has reported the largest positive EPS surprise.

FactSet Research Systems Inc.



Earnings Insight FACTSET

The Consumer Discretionary (+6.0%) sector is reporting second the largest positive (aggregate) difference between
actual earnings and estimated earnings. Within this sector, Lennar ($2.42 vs. $1.93), V.F. Corporation ($1.31 vs.
$1.10), Starbucks ($0.75 vs. $0.65), and NIKE ($0.52 vs. $0.46) have reported large positive EPS surprises.

The Utilities (-1.5%) sector is reporting the largest negative (aggregate) difference between actual earnings and
estimated earnings. Within this sector, NextEra Energy ($1.49 vs. $1.53) and Dominion Energy (0.89 vs. $0.91) have
reported the largest negative EPS surprises.

Market Rewarding Positive and Negative Earnings Surprises
To date, the market is rewarding both positive and negative earnings surprises

Companies that have reported positive earnings surprises for Q4 2018 have seen an average price increase of +2.3%
two days before the earnings release through two days after the earnings release. This percentage increase larger
than the 5-year average price increase of +1.0% during this same window for companies reporting positive earnings
surprises.

Companies that have reported negative earnings surprises for Q4 2018 have seen an average price increase of +0.8%
two days before the earnings release through two days after the earnings release. This percentage increase is an
improvement relative to the 5-year average price decrease of -2.6% during this same window for companies reporting
negative earnings surprises.

Percentage of Companies Beating Revenue Estimates (62%) is Above 5-Year Average

In terms of revenues, 62% of companies have reported actual sales above estimated sales and 38% have reported
actual sales below estimated sales. The percentage of companies reporting sales above estimates is below the 1-year
average (72%) but above the 5-year average (60%).

At the sector level, the Health Care (88%) and Industrials (78%) sectors have the highest percentages of companies
reporting revenues above estimates, while the Materials (15%) and Financials (48%) sectors have the lowest
percentages of companies reporting revenues above estimates.

Revenue Surprise Percentage (+0.8%) is Above 5-Year Average

In aggregate, companies are reporting revenues that are 0.8% above expectations. This surprise percentage is below
the 1-year (+1.4%) average but above the 5-year (+0.7%) average.

The Energy (+2.2%) sector is reporting the largest positive (aggregate) difference between actual revenues and
estimated revenues. Within this sector, Valero Energy ($28.73 billion vs. $24.66 billion) and Hess Corporation ($1.68
billion vs. $1.46 billion) have reported the largest positive revenue surprises.

The Health Care (+2.1%) sector is reporting the second largest positive (aggregate) difference between actual
revenues and estimated revenues. Within this sector, Cigna Corporation ($14.30 billion vs. $12.18 billion) has reported
the largest positive revenue surprise.

The Utilities (-2.1%) sector is reporting the largest negative (aggregate) difference between actual revenues and
estimated revenues. Within this sector, NextEra Energy ($4.39 billion vs. $4.97 billion) and Xcel Energy ($2.88 billion
vs. $3.22 billion) have reported the largest negative revenue surprises.

Revisions: Increases in Blended Earnings and Revenue Growth Rates this Week

Increase in Blended Earnings Growth This Week Due to Positive Surprises in Multiple Sectors

The blended, year-over-year earnings growth rate for the fourth quarter is 12.4% today, which is above the earnings
growth rate of 10.9% last week. Positive earnings surprises reported by companies in multiple sectors (led by the
Energy sector) were responsible for the increase in the earnings growth rate during the week.
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Increase in Blended Revenue Growth This Week Due to Positive Surprises in Multiple Sectors

The blended, year-over-year revenue growth rate for the fourth quarter is 6.6% today, which is above the revenue
growth rate of 6.2% last week. Positive revenue surprises reported by companies in multiple sectors (led by the Health
Care sector) were responsible for the increase in the earnings growth rate during the week.

Energy Sector Has Seen Largest Increase in Earnings Growth since December 31

The blended, year-over-year earnings growth rate for Q4 2018 of 12.4% is above the estimate of 12.2% at the end of
the fourth quarter (December 31). Six sectors have recorded an increase in earnings growth since the end of the
quarter due to upward revisions to earnings estimates and positive earnings surprises, led by the Energy (to 96.3%
from 75.9%) sector. Five sectors have recorded a decrease in earnings growth during this time due to downward
revisions to earnings estimates and negative earnings surprises, led by the Materials (to 2.8% from 9.4%) and Ultilities
(to -5.2% from 0.9%) sectors.

Health Care Sector Has Seen Largest Increase in Revenue Growth since December 31

The blended, year-over-year revenue growth rate for Q4 2018 of 6.6% is above the estimate of 6.4% at the end of the
fourth quarter (December 31). Six sectors have recorded an increase in revenue growth since the end of the quarter
due to upward revisions to revenue estimates and positive revenue surprises, led by the Health Care (to 8.5% from
5.8%) sector. Three sectors have recorded a decrease in revenue growth during this time due to downward revisions
to revenue estimates and negative revenue surprises, led by the Information Technology (to 1.4% from 3.8%) sector.
Two sectors (Consumer Staples and Real Estate) have the same revenue growth rates today relative to December 31.

Earnings Growth: 12.4%

The blended (year-over-year) earnings growth rate for Q4 2018 is 12.4%. If 12.4% is the final growth rate for the
quarter, it will mark the first time the index has not reported earnings growth above 20% since Q4 2017. However, it will
also mark the fifth straight quarter of double-digit earnings growth for the index. Ten of the eleven sectors are reporting
year-over-year growth in earnings. Five sectors are reporting double-digit earnings growth, led by the Energy,
Industrials, and Communication Services sectors.

Energy: Broad-Based Growth

The Energy sector is reporting the highest (year-over-year) earnings growth of all eleven sectors at 96.3%. At the sub-
industry level, five of the six sub-industries in the sector are reporting earnings growth for the quarter: Oil & Gas Drilling
(N/A due to $0 earnings in year-ago), Oil & Gas Exploration & Production (133%), Oil & Gas Refining & Marketing
(129%), Integrated Oil & Gas (102%), and Oil & Gas Storage & Transportation (64%). The Oil & Gas Equipment &
Services (-7%) sub-industry is the only sub-industry reporting a year-over-year decline in earnings in the sector.

Industrials: 9 of 12 Industries Reporting Double-Digit Growth

The Industrials sector is reporting the second highest (year-over-year) earnings growth of all eleven sectors at 17.5%.
At the industry level, 9 of the 12 industries in this sector are reporting earnings growth for the quarter. All nine of these
industries are reporting double-digit growth in earnings, led by the Construction & Engineering (54%), Trading
Companies & Distributors (41%), Road & Rail (37%), Aerospace & Defense (34%), and Airlines (31%) industries.

At the company level, General Electric is the largest detractor to earnings growth for the sector. The company reported
actual EPS of $0.17 for Q4 2018, compared to actual EPS of $0.27 in the year-ago quarter. If this company were
excluded, the blended earnings growth rate for the sector would improve to 22.2% from 17.5%.

Communication Services: 3 of 4 Industries Reporting Double-Digit Growth

The Communication Services sector is reporting the third highest (year-over-year) earnings growth of all eleven sectors
at 15.5%. At the industry level, three of the four industries in this sector are reporting earnings growth for the quarter.
All three of these industries are reporting double-digit growth in earnings: Diversified Telecommunications Services
(31%), Media (25%), and Interactive Media & Services (11%).
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Revenue Growth: 6.6%

The blended (year-over-year) revenue growth rate for Q4 2018 is 6.6%. Ten of the eleven sectors are reporting year-
over-year growth in revenues. Three sectors are reporting double-digit growth in revenues: Communication Services,
Energy, and Real Estate.

Communication Services: Alphabet Leads Growth

The Communication Services sector is reporting the highest (year-over-year) revenue growth of all eleven sectors at
20.2%. At the industry level, all four industries in this sector are reporting revenue growth. Two of these four industries
are reporting double-digit revenue growth: Interactive Media & Services (46%) and Media (17%).

At the company level, Alphabet is the largest contributor to revenue growth for this sector. The mean revenue estimate
for Alphabet for Q4 4018 is $38.9 billion, compared to revenue of $25.9 billion in the year-ago quarter. Because
Alphabet is a dual-listed ticker in the index, the company’s revenue numbers are counted twice in the growth rate
calculation (once for GOOG and once for GOOGL). If this company were excluded, the blended revenue growth rate
for this sector would fall to 12.0% from 20.2%.

Energy: 3 of 6 Sub-Industries Reporting Double-Digit Growth

The Energy sector is reporting the second highest (year-over-year) revenue growth of all eleven sectors at 12.2%. At
the sub-industry level, five of the six sub-industries in the sector are reporting revenue growth for the quarter. Three of
these five sub-industries are reporting double-digit revenue growth: Oil & Gas Drilling (31%), Oil & Gas Refining &
Marketing (21%), and Integrated Oil & Gas (10%).

Real Estate: CBRE Group Leads Growth

The Real Estate sector is reporting the third highest (year-over-year) revenue growth of all eleven sectors at 10.9%. At
the company level, CBRE Group is the largest contributor to revenue growth for the sector. The mean revenue
estimate for CBRE Group for Q4 2018 is $5.96 billion, compared to revenue of $4.34 billion in the year-ago quarter. If
this company were excluded, the estimated revenue growth rate for the sector would fall to 5.3% from 10.9%.
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Looking Ahead: Forward Estimates and Valuation
Guidance: More S&P 500 Companies Issuing Negative EPS Guidance for Q1 than Average

The term “guidance” (or “preannouncement”) is defined as a projection or estimate for EPS provided by a company in
advance of the company reporting actual results. Guidance is classified as negative if the estimate (or mid-point of a
range estimates) provided by a company is lower than the mean EPS estimate the day before the guidance was
issued. Guidance is classified as positive if the estimate (or mid-point of a range of estimates) provided by the
company is higher than the mean EPS estimate the day before the guidance was issued.

At this point in time, 42 companies in the index have issued EPS guidance for Q1 2019. Of these 42 companies, 33
have issued negative EPS guidance and 9 have issued positive EPS guidance. The percentage of companies issuing
negative EPS guidance is 79% (33 out of 42), which is above the 5-year average of 71%.

Earnings: Year-over-Year Decline Projected for Q1 2019

For the fourth quarter, companies are reporting earnings growth of 12.4% and revenue growth of 6.6%. For CY 2018,
companies are reporting earnings growth of 20.2% and revenue growth of 8.7%. However, analysts expect a decline in
earnings in Q1 2019 and low, single-digit growth in earnings in Q2 2019 and Q3 2019.

For Q1 2019, analysts are projecting a decline in earnings (-0.8%) and revenue growth of 5.7%.
For Q2 2019, analysts are projecting earnings growth of 1.6% and revenue growth of 5.1%.
For Q3 2019, analysts are projecting earnings growth of 2.7% and revenue growth of 4.9%.
For Q4 2019, analysts are projecting earnings growth of 9.9% and revenue growth of 6.0%.
For CY 2019, analysts are projecting earnings growth of 5.6% and revenue growth of 5.3%.

Valuation: Forward P/E Ratio is 15.7, Above the 10-Year Average (14.6)

The forward 12-month P/E ratio is 15.7. This P/E ratio is below the 5-year average of 16.4 but above the 10-year
average of 14.6. It is also above the forward 12-month P/E ratio of 14.4 recorded at the end of the fourth quarter
(December 31). Since the end of the fourth quarter (December 31), the price of the index has increased by 7.9%, while
the forward 12-month EPS estimate has decreased by 1.1%.

At the sector level, the Consumer Discretionary (20.1) sector has the highest forward 12-month P/E ratio, while the
Financials (11.4) sector has the lowest forward 12-month P/E ratio.

Targets & Ratings: Analysts Project 13% Increase in Price Over Next 12 Months

The bottom-up target price for the S&P 500 is 3044.19, which is 12.6% above the closing price of 2704.10. At the
sector level, the Energy (+18.8%) sector is expected to see the largest price increase, as this sector has the largest
upside difference between the bottom-up target price and the closing price. On the other hand, the Utilities (+1.8%)
sector is expected to see the smallest price increase, as this sector has the smallest upside difference between the
bottom-up target price and the closing price.

Overall, there are 11,171 ratings on stocks in the S&P 500. Of these 11,171 ratings, 54.4% are Buy ratings, 40.0% are
Hold ratings, and 5.6% are Sell ratings. At the sector level, the Energy (67%) sector has the highest percentage of Buy
ratings, while the Consumer Staples (41%) sector has the lowest percentage of Buy ratings.

Companies Reporting Next Week: 103

During the upcoming week, 103 S&P 500 companies (including 1 Dow 30 component) is scheduled to report results for
the fourth quarter.
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Q4 2018: Scorecard

S&P 500 Earnings Above, In-Line, Below Estimates: Q4 2018

(Source: FactSet)
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Q4 2018: Scorecard
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S&P 500 Sector-Level Earnings Surprise %: Q4 2018
(Source: FactSet)
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Q4 2018: Scorecard

S&P 500 EPS Surprise % vs.Price %: Q4 2018
(Source: FactSet)
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Q4 2018: Scorecard

S&P 500 Actual EPS Surprise %: Top 10 Q4 Actual EPS Surprises
(Source: FactSet)
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Q4 2018: Projected EPS Surprises (Sharp Estimates)

Number (#) of S&P 500 Companies with Q4 2018 Sharp Estimates
(Source: FactSet)
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Q4 2018: Growth

S&P 500 Earnings Growth: Q4 2018
(Source: FactSet)
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Q4 2018: Net Profit Margin

S&P 500 Net Profit Margins: Q418 vs. Q417
(Source: FactSet)
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CY 2018: Growth

S&P 500 Earnings Growth: CY 2018
(Source: FactSet)
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Q1 2019: EPS Guidance

Number (#) of S&P 500 Cos. with Q1 Positive & Negative Guidance
(Source: FactSet)
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Q1 2019: EPS Revisions

Upward Change in Q1 EPS (Trailing 4 Weeks): Top 10 S&P 500 Cos.
(Source: FactSet)
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Q1 2019: Growth

S&P 500 Earnings Growth: Q1 2019
(Source: FactSet)
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CY 2019: Growth

S&P 500 Earnings Growth: CY 2019
(Source: FactSet)

12.5%

10.0%

7.5% ==

5.0% —

N 1 1 1 FRI

0.0% l

-2.5%

-5.0%

b Consumer Comm. Consumer Info

Industrials Disc. Financials Utilities Health Care| S&P 500 Services Staples Real Estate Technolagy M aterials Energy
|-TUC|EI}’ 10.2% 9.1% 8.5% 6.7% 5.6% 5.6% 5.6% 3.8% 3.6% 3.5% 1.5% -5.4%
| 31-Dec 11.2% 9.7% 9.3% 6.7% 7.5% 7.8% 6.6% 4 3% 3.9% 5.8% 5.0% 5.8%
S&P 500 Revenue Growth: CY 2019
(Source: FactSet)

15.0%

13.5%

12.0%

10.5%

9.0%

7.5%

6.0%

4 5%

3.0% —

N 1 1 N

0.0%

-1.5% I

0% Comm Consumer Consumer Info

Health Care| o oo Diisc S&P 500 | Industrials |Real Estate | Ultilities Financials Staples | Technalagy Materials Energy

|ITodEI3f 12.0% 10.6% 5.8% 5.3% 4.6% 4.2% 3.4% 3.4% 3.3% 2.5% 2.4% -1.7%
| 31-Dec 12 7% 10.3% 5.7% 6.1% 5.2% 4. 4% 3.2% 3.0% 3.3% 4.4% 3.3% 3.9%

FactSet Research Systems Inc.



Earnings Insight FACTSET

CY 2020: Growth

S&P 500 Earnings Growth: CY 2020
(Source: FactSet)
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Geographic Revenue Exposure

FACTSET

S&P 500: Aggregate Geographic Revenue Exposure (%)
(Source: FactSet)
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Bottom-up EPS Estimates: Current & Historical

S&P 500 Calendar Year Bottom-Up EPS Actuals & Estimates
(Source: FactSet)
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Forward 12M P/E Ratio: Sector Level

FACTSET

S&P 500 Sector-Level Forward 12-Month P/E Ratios
(Source: FactSet)
30,0
250
20.0
150
10.0
50
0.0 Consumer Consumer Infa
Disc. Real Estate Staples Utilities Energy Services Techno.logy S&P 500 Care Industrials | Materials | Financials
mFwd PIE 201 183 17.6 175 17.4 172 16.6 157 156 14.8 14.5 11.4
m5-YT Avg. 18.7 19.0 16.6 28.6 131 16.6 16.4 16.0 16.3 15.9 13.0
=10-YT Avg. 172 16.7 14.8 201 14.2 14.8 14.6 14.0 180 153 125
Sector-Level Change in Fwd. 12-Month EPS vs. Price: Since Dec. 31
(Source: FactSet)
+2-5%
40.0%
5 £
>
=
B 2 536
g .
2- famalitd
= 0.0%
Hf{ 0% -12{5% -10{ 0% -7.p% -5.0% -2.5% 0.0% 2.5% 5: 12/5% 15.0%
= 2 536
)
=
1}
5 ®
5%
10.0%
sk €

=« Consumer Discretionary

Health Care
= Real Estate

= Consumer Staples

Change in Price (Horizontal Axis)

» Industrials
= Communication Services » Uilities

Copyright © 2019 FactSet Research Systems Inc. All rights reserved

= Energy

= Financials

« Information Technology = Materials
s S&P 500

FactSet Research Systems Inc.

www.factset.com

25



FACTSET

Earnings Insight

10-Years

10

Forward 12M P/E Rat

10 Yrs.

S&P 500 Change in Forward 12-Month EPS vs. Change in Price

: FactSet)

(Source

210.00

22000

230,00

200.00
- 18000
- e0.00
F 7000

16000
150.00

100.00
90.00
80.00
F0.00
G000
50.00
40.00
30,00
20.00

10,00

0.00

o

BLOZITIEL
BL0ZIS0N |
Blozilomo
BLOZ/GE 50
BLOZZED
alogiziio
LI0ZA0IH
LI0ZflERD
Llngizmo
LWEZKD
Llogirlea
SL0Z0E L
gLogieoni
alogiziio
9l0giez 50
glogilEd
alogikio
Glogienik
Glogiez R0
Glogz o
GL0Zi0Z k0
Sl0giLED
FLOEROE |
FLOZI0E GO
FHOZIGEIL
FlOZI0Z 50
FlozivlEd
rlogiong
ELOZ0ED L
EL0Z/9Z RO
ELOZ0Z B0
EL0ZaLKD
Elogioga
TLOZEN |
TI0EwE G0
Tz
Thogirl 0
ZhogieED
HOZIOER L
HOZISENL
LLOZIELBO
FHOZISHA0
FHOZIR0 /40
HOZI0E0
DL0Z9E I
nlogizzso
DlogikL0
nlogizheEn
Dlogie0ED
GO0ZBER L
GO0Z/ZZ0 L
GO0Z/B1 B0
GO0Z/ZHI0
GO0Z/20/K0

3190.00
2045.00

3335.00

2900.00

275500

2610.00

2465.00

2320.00
2175.00
2030.00
P 1885.00

" 1740.00

11305.00
A160.00
A015.00
870.00
T25.00
580.00
43500

GO0ZI0E/L0

0.00

290.00
145.00

Forward 12-Month EPS

Price

10 Years

S&P 500 Forward 12-Month P/E Ratio

: FactSet)

(Source

|

20.0
19.0
18.0
17.0

6.0
15.0

14.0 -
13.0
12.0
11.0 A
10.0
9.0
8.0

BLOZA0E |
BLOZA0M L
BLOZEL RO
BL0Z/EL B0
BLOZGLKD
BlOZZED
LWEZEL
LI0giGEnL
LI0EEZ R0
LI0Zienio
LI0giE0E0
LI0ZBOED
Lzl
L0z
SL0Z/GHED
SL0Zi0Z /L0
SL0ZEL S0
9102/ ED
alogiezii
SLOZ0ENM L
slogizoni
Glogiaomo
Glogiokeo
E ]
SL0ZELED
FLOZILEL
FLOZ0Z0 L
Flogizz o
FLOZ/GZ B0
FLOZI0E KD
FLOZROED
FLOZEDND
ELOZE0IM
ElL0Zi0LED
EL0ZGHLD
El0g/aLE0
ELOZ0ZED
Elogizzio
CHZNZIM
(AL
zhogiiziin
(A ]
Zhogieno
zhogiaogn
HOZIOEL
HOZLLDL
HOTISHBO0
LOZALLA0
VOZI0E /40
VOZIEEED
Dl0gHzR L
nlogmznk
DL0ZA0 60
DL0gi0i0
nlogilsa
nlogizied
nlogielo
GOOZIEL/HE
GO0Z/B1 G0
BO0Z/EZIL0
G00Z/LZ 50
GO0Z/0EED
GO0ZA0E/LD

- = | 0-Year Avg. Forward 12-Month PIE

== 5-Year Avg. Forward 12-Month P/E

Forward 12-Month P/E

FactSet Research Systems Inc.



5

190.00
180.00
170.00
- 160.00
+ 150.00
140,00
130.00
120.00
110,00 p
100.00
90.00
50,00
T0.00
50.00
50.00
40.00
30.00

FACTSET

10
A

FactSet)

Years
(Source

10-Years

10

S&P 500 Change in Trailing 12-Month EPS vs. Change in Price

3230.00
3060.00
2890.00
2720.00
2550.00
238000
221000

P 2040 00
1870.00

e 1700.00
1530.00
1360.00
1190.00
1020.00

250.00
680.00
510.00

Trailing 12M P/E Rat

Earnings Insight

BLOZAZE L
BLOZGLOL
alogie0R0
Blogfom0
BLOZ/AZ D
alogiiia
LI0ZONM
LI0ZERD
LI0gEEmo
LI0ZBLKD
Lngi0ea
SL0Z0E L
9L0Z/92 0
SL0ZM0ZIL0
alogiziEn
alogingd
FL0ZEIE L
FL0ZI020
GloZiel R
Glogieomo
SL0EEED
slogizzio
FLOZTLML
FLOZ/R0GED
FLOZAILD
FLOZHE IO
FLOZRLED
EL0ZA0E |
Elogioni
El0gisziio
El0giLlE0
El0giziED
Elogiznno
chogiczni
THoZiGI R0
tiogieomo
chogiTno
zhogigz/o
OZISHLL
LLOZG0 /G0
FHHOZIS0/L0
HOZILE R0
HOZILLED
DL0Z0LEL
nlogisoni
DL0ZiZIL0
DlogzEo
nlogialead
nlogiaona
GO0Z/BZ M|
GO0Z/1Z B0
00273180
GO0Z/B0/K0
GO0Z/0E/M0

10 Years

-— e —

Trailing 12-Month EPS
FactSet)

— o —

Price
(Source

— o —

—

— o —

S&P 500 Trailing 12-Month P/E Ratio

-— -

—

—

=

14

BLOZA0E |
BLOZA0M L
BLOZEL RO
BL0Z/EL B0
BLOZGLKD
BlOZZED
LWEZEL
LI0giGEnL
LI0EEZ R0
LI0Zienio
LI0giE0E0
LI0ZBOED
Lzl
L0z
SL0Z/GHED
SL0Zi0Z /L0
SL0ZEL S0
9102/ ED
alogiezii
SLOZ0ENM L
slogizoni
Glogiaomo
Glogiokeo
E ]
SL0ZELED
FLOZILEL
FLOZ0Z0 L
Flogizz o
FLOZ/GZ B0
FLOZI0E KD
FLOZROED
FLOZEDND
ELOZE0IM
ElL0Zi0LED
EL0ZGHLD
El0g/aLE0
ELOZ0ZED
Elogizzio
CHZNZIM
(AL
zhogiiziin
(A ]
Zhogieno
zhogiaogn
HOZIOEL
HOZLLDL
HOTISHBO0
LOZALLA0
VOZI0E /40
VOZIEEED
Dl0gHzR L
nlogmznk
DL0ZA0 60
DL0gi0i0
nlogilsa
nlogizied
nlogielo
GOOZIEL/HE
GO0Z/B1 G0
BO0Z/EZIL0
G00Z/LZ 50
GO0Z/0EED

28.0
27.0
26.0
25.0
240
230
220
21.0
20,0
18.0
18.0
10
16.0
18.0
14.0
12.0
120
11.0
10.0
Q.0
2.0

GO0Z/0E/L0

FactSet Research Systems Inc.

= e C10-Y ear. Avag. Trailing 12-Month P/E

e e 5% ear Avg. Trailing 12-Month P/IE

Trailing 12-Month P/E




Earnings Insight FACTSET

Targets & Ratings

S&P 500: Percentage of Buy, Hold, and Sell Ratings
(Source: FactSet)
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