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100 Most Popular

100 Stocks

Analyst Ratings ¥

New Residential Investment NRZ 4 0,70% & 100% Buy

Alibaba 267,20 $ A 223% @ 98% Buy

Amazon 3374,88 % A 2,46% ¥ 94% Buy

Microsoft 5,06 % & 94% Buy

Plug Power 712% & 91% Buy

Zynga & 90% Buy

Virgin Galactic Holdings 9,21B ¥ 89% Buy
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| @ARVISOR FINRA Margin Debt and the S&P 500 January 2021

Real Growth Since 1997
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Market Commentary/Strategy

December 22, 2020 Barry B Bannister. CFA Stifel Equity Strategy

Growth-led markets are rising P/E-driven and Value-led markets have P/E compression, and we are NOW at a pivotal level

Shaded CAPE " implies ~3,800 +/-100 for the S&P 500 (topped 1936 & 1966 B & C vs. bubble late-1920s & late-1990s A & D)
Cyclically-Adjusted P/E Ratio for the S&P 500 ( ) Since 1920
Shaded area is CAPE at 3,800 +/- 100 (trend level)
40.0x r - 1 40.0x
38.0x 4 Shaded red at 3,800 +/- 100 equivalent level for (D) Late- | 38.0x
30x { (A Late- S&P 500 valuation; now at the dividing line 1990s was o | 36.0x
34.0x 1 between a potential P/E bubble (Growth stock ? | 34.0x
1920s was led) or a valuation top (Value stock led) a Bubble \
32.0x a Bubb —— e ] + 32.0x
s | 2 Bubble . G 30.0x
28.0x | (C) 1966 20
26.0x 1 b 260x
eryed (B) 1936 Lqmg _— Boyis
220 { Topped 5 t 220
20.0x 1| e + 20.0x
18.0x $20000 b 18.0x
16.0x { . b 16.0x
14.0x { b 14.0x
12.0x 4 \ 12.0x
10.0x { ' t 10.0x

' STIFEL

Gartner Hype Cycle for
Emerging Technologies, 2019
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