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Source: LSEG Datastream and © Yardeni Research. Eurostat.
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Source: LSEG Datastream and © Yardeni Research, Federal Reserve and Chicago Board of Trade.
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Source: LSEG Datastream and © Yardeni Research, and S&P Global.
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Source: LSEG Datastream and © Yardeni Research. Ministry of the Economy and Finance.
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* Including services.
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Source: LSEG Datastream and © Yardeni Research, and S&P Global.
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Source: LSEG Datastream and © Yardeni Research, and Central Statistical Organisation India.
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Source: LSEG Datastream and © Yardeni Research, and S&P Global.
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Source: LSEG Datastream and © Yardeni Research. Bank of Korea.
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Source: LSEG Datastream and @ Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research. Fundacao Getulio Vargas (FGV).
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* MAGNIFICENT-7 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, NVIDIA, and Tesla.
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Figure 21
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Source: LSEG Datastream and © Yardeni Research. LSEG I/B/E/S.
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Source: LSEG Datastream and @ Yardeni Research, and IBES.

* MAGNIFICENT-7 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, NVIDIA, and Tesla.
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Source: LSEG Datastream and © Yardeni Research.
* Time-weighted average of consensus estimates for current year and next year.
Figure 24
26
FORWARD PROFIT MARGIN**: S&P 500, S&P 493, & MAGNIFICENT-7* E o5
(percent)
| 24
= Maghnificent-7* Forward Profit Margin (Jan 03 = 25.5)
23 J|=— S&P 500 Forward Profit Margin (Dec 26 = 13.5) [ 23
= S&P 500 ex-Magnificent-7* Forward Profit Margin (Dec 26 = 11.9)
22 [ 22
21 [ 21
20 [ 20
19 § [ 19
18 § [ 18
17 [ 17
16 § [ 16
15§ [ 15
14 ] [ 14
13 [ 13
12 4 [ 12
11 [ 11
10 4§ [ 10
94 | 9
8 8

2014 2016 2018 2020 2022 2024 2026
Source: LSEG Datastream and © Yardeni Research. IBES.
* Magnificent-7 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, NVIDIA, and Tesla. Both classes of Alphabet are included.
** Aggregate forward consensus expected operating earnings as a percentage of aggregate forward consensus expected revenues.
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Source: LSEG Datastream and ® Yardeni Research. LSEG I/B/E/S.
* Forward operating earnings per share divided by forward revenues per share.
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