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CHINA NOMINAL VS REAL RETAIL SALES
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Source: LSEG Datastream and © Yardeni Research. National Bureau of Statistics of China/Refinitiv.
* Yearly percent change in retail sales minus yearly percent change in CPl Goods.
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Source: LSEG Datastream and © Yardeni Research.



Figure 3

CHINA: NEW HOUSE PRICES
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Source: LSEG Datastream and © Yardeni Research. National Bureau of Statistics of China.
Figure 4
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CHINA: STOCK PRICE INDEXES
(daily)
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Source: LSEG Datastream and @ Yardeni Research. China Securities Index Company (CSI) and MSCI.



Figure 5
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Source: LSEG Datastream and © Yardeni Research, and Intercontinental Exchange - Ice Futures Limited, and Refinitiv.
Figure 6
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MAGNIFICENT-7* SHARE OF S&P 500 MARKET CAP,
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(percent, weekly) 30
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Source: LSEG Datastream and © Yardeni Research. Standard & Poor's and LSEG I/B/E/S.
* Magnificent-7 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Nvidia, and Tesla. Both classes of Alphabet are included.



Figure 7
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MAGNIFICENT-7*: MARKET CAP
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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
125
ROLLING 1-YEAR % RETURN: S&P 500, S&P 493, & MAGNIFICEN
(daily)
—— Mag
100 {|__ s&P 500 Price Index (Sep 15 = 18.2%) | 100
—— S&P 500 ex-Magnificent-7* Market Cap (Sep 15 = 14.7%)
75 - 75
50 - 50
25 ‘ L 25
)
0] ) 0
-25 4 - -25
-50 T T T T T T T -50

T
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Source: LSEG Datastream and © Yardeni Research. Standard & Poor's.
* Magnificent-7 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, NVIDIA, and Tesla. Both classes of Alphabet are included.



Figure 9
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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.
Figure 10
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Source: LSEG Datastream and © Yardeni Research. LSEG I/B/E/S.
* MAGNIFICENT-7 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Nvidia, and Tesla.
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Figure 11
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Source: LSEG Datastream and © Yardeni Research. LSEG I/B/E/S.
* 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.
Figure 12
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MAGNIFICENT-7* vs S&P 500 FORWARD REVENUES GROWTH
(percent) 24
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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.
**** Analysts’ consensus expected short-term revenues growth rate over the next 52 weeks.
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Source: LSEG Datastream and © Yardeni Research. LSEG I/B/E/S.
* Magnificent-7 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Nvidia, and Tesla. Both classes of Alphabet are included.
** Analysts' consensus expected short-term earnings growth rate over the next 52 weeks.
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