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Figure 1
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Source: LSEG Datastream and © Yardeni Research.
* Nonfarm payroll employment times average weekly hours times average hourly earnings times 52 in private industry.

Figure 2

RETAIL SALES
(monthly percent change, sa, July)

Motor Vehicle & Parts Dealers
Furniture & Furnishing Stores ]
Sporting Goods, Hobby & Book Stores ]
Nonstore Retailers -

Clothing & Accessories Stores -
Gasoline Stations

Retail Sales Less Food Services -
Retail Sales Less Food & Gas ]

Food & Beverage Stores -

Retail Sales & Food Services

Retail Sales Control*

Retail Sales Less Food & Autos
General Merchandise Stores ]

Health & Personal Care Stores

Food Services & Drinking Places
Electronics & Appliance Stores
Building Material & Garden Equipment
Misc. Store Retailers -

-2.0 -1.5 -1.0 -0.5 0.0 0.5 1.0 1.5 2.0

Source: LSEG Datastream and ® Yardeni Research, and US Census Bureau.
* Retail sales less autos, gasoline, building materials, office supplies, and food services.



Figure 3

6000 6000
5000 S&P 500 RETAIL COMPOSITE STOCK PRICE INDEX ) 4 | 5000
4000 (AMZN, AZO, BBY, EBAY, GPC, HD, KMX, LKQ, , i 4000
LOW, ORLY, POOL, ROST, TJX, TSCO, ULTA, WSM) }‘ /
3000 || —— S&P 500 Retail Composite, ratio scale, daily (Aug 19 = 5,447.00) o vad [ 3000
200-Day Moving Average (Aug 19 = 5,042.45)
Recession 'l
2000 /N L 2000
Nt
1000 4 | 1000
900 | 900
800 | 800
700 3 / E 700
600 4 W E 600
500 4 ar I Lt L 500
400 28 \ /W L 400
I b / ;/
300 / | AT WY v/ L 300
/ g
200 / | 200
/
W
100 - 100
90 r r T T T ‘ 90
1995 2000 2005 2010 2015 2020 2025
Source: LSEG Datastream and © Yardeni Research. Standard & Poor's.
Figure 4
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S&P 500 RETAIL COMPOSITE: FORWARD OPERATING EARNINGS PER SHARE
200 (analysts’ average forecasts, dollars, ratio scale, weekly) 200
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Source: LSEG Datastream and © Yardeni Research. Standard & Poor's.
* Time-weighted average of consensus estimates for current year and next year.



Figure 5
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S&P 500 RETAIL COMPOSITE: ANNUAL EARNINGS GROWTH FORECASTS
(based on analysts’ consensus estimates, percent, weekly)
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Source: LSEG Datastream and © Yardeni Research. Standard & Poor's.
* Based on consensus estimates for current year, next year, and following year.
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Source: LSEG Datastream and ® Yardeni Research. Standard & Poor's.



Figure 7
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Source: LSEG Datastream and © Yardeni Research.
* Magnificent-7 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, NVIDIA, and Tesla. Both classes of Alphabet are included.
Figure 8
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Source: LSEG Datastream and © Yardeni Research.

* Time-weighted average of consensus estimates for current year and next year.
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Figure 9
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Source: LSEG Datastream and © Yardeni Research. Standard & Poor's.
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