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US Strategy Weekly

Mideast in Flux

We remain a buyer of market weakness over the longer term but given the escalation of the war in the
Mideast, we would be cautious this week since war can be chaotic and messy. The war took a danger-
ous turn after Iran launched widespread retaliatory missiles and drone attacks targeting US military
assets, as well as airports and oil infrastructure across the Middle East. The countries impacted include
all six of the Arab nations in the Gulf Cooperation Council (GCC): Kuwait, Oman, the United Arab
Emirates (UAE), Saudi Arabia, Qatar, and Bahrain, as well as Jordan. Attacks have also hit civilian
infrastructure, oil facilities, British air bases in Cyprus, and oil tankers in the Strait of Hormuz. In our
opinion, these appear to be acts of desperation by Islamic Revolutionary Guard Corps (IRGC), acts
that could prove fatal, but this retaliation will make the next few days dangerous and unpredictable. We
doubt most members of the IRGC have been or will be willing to negotiate and would rather fight to the
death. This exemplifies a culture many in the Western world do not truly understand, and it is possible
that the conflict could escalate, the number of participants in the war zone could increase, and this
turmoil would hurt the production and flow of oil to the world. Weakness in the financial markets have
been an obvious response to this threat, to which we add several important observations.

First, this conflict shows how vital US enerqgy independence is to America. The disruption in oil exports
is expected to have a nominal impact on the American economy since the US is a net exporter of
energy. The effect will be minimal if the crisis lasts a month or less and financial markets appear to
understand this. While the US equity market has declined in recent days, it has been a relative out-
performer in terms of global markets. Over the last five trading sessions the S&P 500 index lost 1.1%
versus the Vanguard FTSE All-Word ex-US ETF (VEU - $77.62) with a loss of 4.7%, or the iShares
China Large Cap ETF (FXI - $36.06) with a decline of 6.0%. See page 10.

Second, over the last five trading days Brent crude futures (LCOc1 - $81.73) and West Texas interme-
diate crude futures (CLc1 - $74.73) rose 15% and 14%, respectively. These oil price increases will be
a benefit to exporters such as Russia, Canada, Venezuela, and the US; but they increase the cost of
fuel and hurt most economies around the world. The recent rally in the dollar increases the pain for
many importers of oil since crude oil is priced in dollars. China, in particular, imports 70% of its con-
sumption of oil, 90% of which is seaborne imports. This could put China in a desperate situation. How-
ever, The Center on Global Energy Policy at Columbia reported in January* that China’s recent aggres-
sive stockpiling of crude oil suggests it could weather a multi-month disruption of imports from Iran and
Venezuela. Time will tell. These two countries were the source of at least 15% of China’s imports in
2025.

Third, it should not go unnoticed that the conflict with Iran goes well beyond Iran’s borders. The combi-
nation of removing Maduro in Venezuela and potentially the radical government of Iran, could have

For important disclosures and analyst certification please refer to the last page of this report.
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major long-term implications for China and the global balance of power. It is a reset that stems China’s
access to energy, natural resources, and its goal of economic dominance.

Fourth, the rising cost of crude oil is inflationary and the longer the conflict persists, the greater the risk
to oil and natural gas production and refineries, and the more inflationary risk grows. OPEC+ has de-
cided to unwind past production cuts, and the US and China could release strategic stockpiles, but
these are small changes and sentiment could move prices higher, nonetheless. Moreover, natural gas
markets are severely impacted. According to the Center on Global Energy Policy “Liquid Natural Gas
(LNG) transiting through the Strait of Hormuz has been disrupted since February 28 and nearly 90% of
the LNG transiting the Strait is destined for Asian markets, which will therefore be the most directly
impacted. While China accounts for the largest share—approximately 25%—of the disrupted LNG vol-
umes.” From a US perspective, this will likely postpone any future Federal Reserve rate cuts in coming
months. It also has implications for long-term interest rates and the broad fixed income markets.

These inflation fears were already rising after last week’s PPI report which showed final demand rose
0.5% for the month of January and 2.9% YQY. Final demand for services rose 0.8% in January and
3.4% YOQOY. Conversely, final demand for goods fell 0.3% in January and rose only 1.6% YQOY. The
0.5% increase in headline PPI was the highest in four months; the 0.8% rise for final demand services
was the largest increase in six months and the 0.3% decline in final demand goods was the largest
decrease in ten months. Note that most of January’s rise in PPI for final demand services can be traced
to margins for final demand trade services, which jumped 2.5%. Trade indexes measure changes in
margins received by wholesalers and retailers. We believe the concern over January’s PPl was over-
done. See page 3.

Fifth, this Mideast conflict is negatively impacting many economies in the Middle East, Asia, and Europe
and the longer it persists the more it will slow the global economy. Some economists estimate that
every $10 increase in the price of oil reduces global GDP by 0.2%. Global air travel is also disrupted
as the war has kept major Middle Eastern airports closed or severely restricted. Reuters reports that
this is one of the sharpest aviation shocks in recent years. Initially, flights were halted over Iranian
airspace, but this has spread to a much larger area after Dubai International Airport sustained damage
during Iran’s attacks. United Arab Emirates, the world’s largest international carrier, said it suspended
operations to and from its Dubai mega-hub, leaving thousands of global travelers stranded. In short,
many economies in the area are put on hold, and this will impact the revenue and profits of many
international companies.

However, while the war and oil prices dominate the headlines and create some near-term uncertainty,
earnings season is generating another strong quarter. According to LSEG IBES, the estimated earnings
growth rate for the S&P 500 for the fourth quarter of 2025 is 14.3%, and if the energy sector is excluded,
the growth rate improves to 14.7%. The S&P 500 expects to see share-weighted earnings of $630.2
billion in the fourth quarter, compared to share-weighted earnings of $551.5 billion a year earlier. The
LSEG IBES consensus earnings estimate for 2026 rose $0.76 this week to $315.36 and the 2027
forecast rose $0.90 to $365.44. The S&P Dow Jones consensus estimate for 2026 rose $1.60 to
$312.32 and the estimate for 2027 jumped $2.59 to $362.80. This implies the market is trading at 21.6
times the IBES 2026 estimate and 18.7 times the 2027 estimate. Although some analysts feel PE mul-
tiples are rich, the forward earnings yield of 4.7% and dividend yield of 1.14% compare well to a 10-
year Treasury bond yield of 4.1%. Plus, the 12-month sum of operating earnings per share shows a
gain of 16.7% YQY, far better than the 75-year average of 8.1% YQOY. See pages 5 and 12. In sum,
strong fundamental underpinnings are why we remain a buyer on weakness.

*https://www.energypolicy.columbia.edu/where-china-gets-its-oil-crude-imports-in-2025-reveal-stockpiling-and-changing-fortunes-of-certain-suppliers-in-
cluding-those-sanctioned/
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The following is taken from the Bureau of Labor Statistics February 27, 2026, report on January’s Producer Price Index:

PPI final demand rose 0.5% for the month of January and 2.9% YOY. Final demand for services rose 0.8% in January and 3.4% YOY.
Final demand for goods fell 0.3% in January and rose 1.6% YOY. The 0.8% rise in the index for final demand services was the largest
increase since moving up 0.9% in July 2025. The 0.3% decline in final demand goods was the largest decrease since falling 0.7% in
March 2025.

Most of the January rise in prices for final demand services can be traced to margins for final demand trade services, which jumped 2.5%.
(Trade indexes measure changes in margins received by wholesalers and retailers.) Prices for final demand transportation and ware-
housing services advanced 1.0%, while the index for final demand services less trade, transportation, and warehousing was unchanged.
Product detail: Over 20% of the January increase in prices for final demand services is attributable to a 14.4% jump in margins for
professional and commercial equipment wholesaling. The indexes for apparel, footwear, and accessories retailing; chemicals and allied
products wholesaling; bundled wired telecommunications access services,; health, beauty, and optical goods retailing; and food and
alcohol retailing also moved higher. Conversely, prices for system software publishing fell 12.2%. The indexes for guestroom rental and
for apparel wholesaling also decreased.

Final demand goods: Prices for final demand goods moved down 0.3% in January, the largest decrease since falling 0.7 % in March 2025.
Leading the January decline, the index for final demand energy dropped 2.7 %. Prices for final demand foods decreased 1.5%. In contrast,
the index for final demand goods less food and energy advanced 0.7%. Product detail: Nearly 80% of the January decline in prices for
final demand goods can be traced to the index for gasoline, which fell 5.56%. Prices for chicken eggs, electric power, gas fuels, fresh fruits
and melons, and ethanol also moved lower. Conversely, the index for search, detection, navigation, and guidance systems jumped 15.5%.
Prices for nonferrous metals and for pork also rose.

PPI for final demand components, 12-month percent change, not seasonally adjusted, January
2026

Click on bars to drill down
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The ISM manufacturing index ratcheted down to 52.4 in February from 52.6 in January but remained above the “50” benchmark for a
ary territory — while the employment index increased but remained in contraction (below 50). The biggest increase appeared in the index

second consecutive month. However, details were mixed with new orders and production indexes both falling -- but holding in expansion-
for prices paid which jumped from 59.0 to 70.5 reaching its highest level since the second quarter of 2025.
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The LSEG IBES consensus earnings estimate for 2026 rose $0.76 to $315.36 and the 2027 forecast rose $0.90 to $365.44. The S&P Dow Jones consen-
sus estimate for 2026 rose $1.60 to $312.32 and the estimate for 2027 jumped $2.59 to $362.80. This means the market is trading at 21.6 times the IBES
2026 estimate and 18.7 times the 2027 estimate. Although PE multiples are rich, the forward earnings yield of 4.7% and dividend yield of 1.14% compare
well to a 10-year Treasury bond yield of 4.1%. Plus, the 12-month sum of operating earnings shows a gain of 16.7% YOQY, far better than the 75-year
average of 8.1% YOY.

Consensus Calendarized EPS Estimates
S&P Dow Jones and LSEG IBES Bottoms-Up SP500 Consensus Operating Earnings

S&P/Dow Jones Estimates in Black
LSEGIBES Estimates in Blue
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The SPX trailing 4-quarter operating earnings multiple is 24.2 after reaching an attractive intra-month low of 20.7 times earnings in early April. PE multiples
remain stable in the face of rising stock prices due to higher earnings results, but the trailing PE is above both the 50-year average of 17.3 times and the
5-year average of 23.1. Including 2026 S&P Dow Jones estimates, the 12-month forward PE multiple is 20.8 times and well above its long-term average
of 17.9 times. When this PE is added to inflation of 2.4%, it comes to 23.2, which places it near the top of the normal range of 15.0 to 24.4, but neutral.
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SP500: 12-Month Trailing Operating PE
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The 25-day up/down volume oscillator is 0.91, down slightly from last week, but still neutral.

The last positive readings in this indicator were the one-day overbought readings of 3.15 on July 3 and
3.05 on July 25. These readings followed the indicator being overbought for nine of eleven days in May
during which it reached a peak of 5.10 on May 16. The 5.10 reading was bullish and was the highest
overbought reading since August 18, 2022, which appeared shortly after the market rebounded from
its low of June 16, 2022. Overall, this was incredibly positive performance and characteristic of a bull
market cycle.

Nevertheless, this indicator is yet to confirm the string of new highs made by the popular indices from
August 2025 to date. To confirm, the oscillator should record an overbought reading of 3.0 or higher for
a minimum of five consecutive trading days. At present, this indicator suggests advancing volume has
been weak and the longer this disparity continues, the greater the risk is that equities experience a
near-term pullback.

SPX and 25-Day Volume Oscillator
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The 10-day average of daily new highs fell to 422 this week and new lows were also lower at 120. This combination of daily new highs
above 100 and new lows above 100 lowered this indicator to neutral in early February. On April 11, the 10-day new low index (823) was
the highest since the September-October 2022 low (882). The NYSE cumulative advance/decline line made a new high on February 26,
2026, and is bullish.
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Last week’s AAIl survey showed bullishness fell 1.3% to 33.2% and bearishness rose 2.9% to 39.8%. Bullishness is now below average and bearishness
is above average for the second week in a row. In the first week of 2026, bearishness was at its lowest level since October 2024. On April 2, 2025, the
reading of 61.9% bearishness was a new high for this cycle and the most positive since November 21, 1990, of minus 36.3% (just after the S&P 500 low

on October 11, 1990, at 295.47, down 20%). The 8-week bull/bear is 7.5% and neutral. It was last in positive territory in late September.
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GLOBAL MARKETS AND COMMODITIES - RANKED BY LAST 5-DAY TRADING PERFORMANCE

Index/EFT Symbol Price 5-Day% | 20-Day% QTD% YTD%
Oil Future CLc1 74.56 13.6%) 18.0%) 29.9% 29.9%
United States Oil Fund, LP uso 90.20 11.7% 16.4%) 30.4% 30.4%| : Outperformed SP500
Energy Select Sector SPDR XLE 56.52 2.6% 9.4%) 26.4% 26.4%| i Underperformed SP500
Communication Services Select Sector SPDR Fund XLC 117.96 1.5%| 0.2%) 0.2%)| 0.2%)]
Silver Future Slc1 88.28 0.9%) 6.3%) 25.9% 25.9%
iShares US Telecomm ETF 1Yz 39.72 0.8%)| 7.2%) 17.2% 17.2%
Financial Select Sector SPDR XLF 51.21 0.5%) -4.3% -6.5% -6.5%
iShares US Real Estate ETF IYR 100.96 0.2%) 6.3%) 7.5%)| 7.5%)
Shanghai Composite .SSEC 4122.68 0.1%)| 1.4%)| 3.9%)| 3.9%]
Gold Future GCc1 3265.10 0.1%)| 0.5%) 1.0%| 1.0%
iShares MSCI| Canada ETF EwWC 57.07 -0.1%| 4.1% 5.8%) 5.8%]
Utilities Select Sector SPDR XLU 47.07 -0.3%| 8.9%) 10.3% 10.3%
iShares 20+ Year Treas Bond ETF TLT 89.43 -0.5% 3.1%) 2.6% 2.6%)
Health Care Select Sect SPDR XLV 156.74 -0.7 % 1.7%) 1.3%| 1.3%
iShares iBoxx $ Invest Grade Corp Bond LQD 110.87 -0.7 % 0.7 %) 0.6 %) 0.6%)
Industrial Select Sector SPDR XLI 175.44 -0.9%! 3.8%) 13.1% 13.1%
iShares Russell 1000 Growth ETF IWF 448.66 -0.9%| -2.3% -5.2% -5.2%
iShares Russell 1000 ETF IWB 373.15 -0.9%| -1.1%| -0.1%| -0.1%
iShares Russell 1000 Value ETF IWD 222.27 -0.9%! 0.2%) 5.7%)| 5.7%
NASDAQ 100 NDX 24720.08 -1.0%| -2.4% -2.1% -2.1%
SP500 .SPX 6816.63 -1.1% -1.5% -0.4% -0.4%
SPDR DJIAETF DIA 485.52 -1.3% -1.4%| 1.0%, 1.0%]
PowerShares Water Resources Portfolio PHO 72.03 -1.3% -0.3%| 2.3%, 2.3%)
SPDR Gold Trust GLD 468.14 -1.4% 3.0%) 18.1% 18.1%
DJIA .DJI 48501.27 -1.4% -1.5% 0.9%) 0.9%]
iShares Russell 2000 Value ETF IWN 196.06 -1.4% -0.8%| 8.2%) 8.2%)]
Nasdaq Composite Index IXic 22516.69 -1.5% -3.2% -3.1% -3.1%
iShares Russell 2000 ETF IWM 259.24 -1.6% -1.3%) 5.3%) 5.3%]
iShares MSCI Australia ETF EWA 29.09 -1.7% 3.4%| 11.1%| 11.1%j
iShares Russell 2000 Growth ETF IWOo 331.48 -1.8% -21% 2.6% 2.6%)
iShares MSCI| Hong Kong ETF EWH 23.51 -1.8% 0.6%) 10.6% 10.6%
SPDR S&P Bank ETF KBE 61.51 -1.9% -5.7% 1.4% 1.4%
SPDR S&P Retail ETF XRT 85.65 -2.0% -2.8% 0.4%)| 0.4%)
Technology Select Sector SPDR XLK 137.50 -2.0% -3.2% -5.7% -5.7%
Consumer Discretionary Select Sector SPDR XLY 114.36 -2.0% -5.5% -4.2% -4.2%
Consumer Staples Select Sector SPDR XLP 87.74 -2.2% 2.2%| 13.0%| 13.0%
iShares MSCI United Kingdom ETF EWU 46.76 -2.5% 0.6%) 6.3%)| 6.3%]
Materials Select Sector SPDR XLB 51.94 -2.7% 2.4%) 14.5% 14.5%
iShares Nasdaq Biotechnology ETF IBB.O 170.10 -3.5% 21% 0.8%) 0.8%]
iShares DJ US Oil Egpt & Services ETF IEZ 28.12 -3.6% 7.5%) 34.7% 34.7%)
iShares MSCI Singapore ETF EWS 27.86 -4.0% -0.5%| 1.3%| 1.3%
iShares MSCI| EAFE ETF EFA 100.09 -4.4% -1.3% 4.2% 4.2%
iShares MSCI India ETF INDA.K 50.22 -4.7% -5.5% -71% -71%
Vanguard FTSE All-World ex-US ETF VEU 77.62 -4.7% -1.0%| 5.5%) 5.5%
iShares MSCI Japan ETF EWJ 86.83 -4.8% 0.2%) 7.5%) 7.5%)
SPDR Homebuilders ETF XHB 111.45 -4.9% -0.1%| 8.2%| 8.2%
iShares MSCI| Germany ETF EWG 41.57 -5.4% -4.5% -2.2% -2.2%
iShares MSCI Malaysia ETF EWM 28.36 -5.5% -3.6% 3.7%)| 3.7%)
iShares Silver Trust SLV 78.44 -5.6% -3.0% 16.0%) 16.0%
SPDR S&P Semiconductor ETF XSD 338.43 -5.6% -2.5% 5.2%| 5.2%
iShares MSCI BRIC ETF BKF 41.89 -5.7% -6.6% -4.4% -4.4%
iShares MSCI Taiwan ETF EWT 71.29 -5.9% 3.6%) 12.2%) 12.2%
iShares China Large Cap ETF FXI 36.06 -6.0% -6.9% -5.8% -5.8%
iShares MSCI| Mexico Capped ETF EWwW 75.37 -6.2% -4.3% 8.7 %) 8.7%)
iShares MSCI Austria Capped ETF EWO 35.87 -6.2% -6.8% 1.1%| 1.1%
iShares MSCI| Emerg Mkts ETF EEM 58.42 -6.7% -2.0% 6.8%)| 6.8%]
iShares MSCI Brazil Capped ETF EWZ 36.82 -6.7% -3.2% 15.9%) 15.9%
iShares MSCI South Korea Capped ETF EWY 132.34 -8.4% 6.5%) 36.1% 36.1%)
Source: Dudack Research Group; LSEG Priced as of March 3, 2026

Blue shading represents non-US and yellow shading represents commodities




3G

US Strategy Weekly March 4, 2026

SECTOR RELATIVE PERFORMANCE — RELATIVE OVER/UNDER/ PERFORMANCE TO S&P 500

DRG Recommended Sector Weights

Overweight

Communication Services
Technology
Industrials
Financials

Neutral
Healthcare
Staples
Utililties
Consumer Discretionary

Underweight
REITS
Materials
Energy

12/23/2025: Shifted Consumer Discretionary from overweight to neutral and Industrials from neutral to overweight.

Technology* Sector relative to SPX

Healthcare Sector relative to SPX
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2026 YTD Performance - Ranked
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SP500 Sector % Change
S&P ENERGY 25.6%
S&P MATERIALS 14.0%
S&P CONSUMER STAPLES 13.3%
S&P INDUSTRIALS 12.9%
S&P UTILITIES 9.7%
S&P REITS 8.8%
S&P HEALTH CARE 1.0%
S&P 500 -0.4%
S&P COMMUNICATIONS SERVICES -0.7%
S&P CONSUMER DISCRETIONARY -5.7%
S&P INFORMATION TECH -5.8%
S&P FINANCIAL -6.8%

Source: Dudack Research Group; LSEG; Monday closes
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US Asset Allocation
Benchmark DRG % Recommendation

Equities 60% 60% Neutral

Treasury Bonds 30% 30% Neutral

Cash 10% 10% Neutral

100% 100%
Source: Dudack Research Group; 11/26/2024: moved 5% cash to equities
DRG Earnings and Economic Forecasts
S&P Dow S&P Dow DRG LSEG IBES LSEG IBES S&P S&P GDP GDP Profits
S&P 500 | Jones Jones Operating | DRG EPS | Consensus | Consensus | Op PE | Divd | Annual | post-taxw/
Price sporied | Orerat’d |EPS Forecast| YOY % ;t;‘:,";;?p Eeeo o rp | Ratio | Yield | Rate IVA&CC | YoY%

2008 903.25 $14.88 $49.51 $49.51 -40.0% $65.47 -23.1%| 18.2X| 2.5% 0.1% $1,029.90 -9.8%)|
2009 1115.10 $50.97 $56.86 $56.86 14.8% $60.80 -71%| 19.6X| 2.6%| -2.6% $1,182.90 14.9%)
2010 1257.64 $77.35 $83.77 $83.77 47.3% $85.28 40.3%| 15.0X| 1.9% 2.7% $1,456.50 23.1%
2011 1257.60 $86.95 $96.44 $96.44 15.1% $97.82 14.7%| 13.0X| 2.0% 1.6% $1,529.00 5.0%|
2012 1426.19 $86.51 $96.82 $96.82 0.4% $103.80 6.1%| 147X 2.1% 2.3% $1,662.80 8.8%)
2013 1848.36 $100.20 $107.30 $107.30 10.8% $109.68 5.7%| 17.2X| 2.0% 2.1% $1,648.10 -0.9%|
2014 2127.83 $102.31 $113.02 $113.01 5.3% $118.78 8.3%| 18.8X| 2.2% 2.5% $1,713.10 3.9%)
2015 2043.94 $86.53 $100.45 $100.45 11.1% $117.46 1.1%| 20.3X| 2.1% 2.9% $1,664.20 -2.9%|
2016 2238.83 $94.55 $106.26 $106.26 5.8% $118.10 0.5%| 21.1X| 1.9% 1.8% $1,661.50 -0.2%)
2017 2673.61 $109.88 $124.51 $124.51 17.2% $132.00 11.8%| 21.5X| 1.8% 2.5% $1,816.60 9.3%|
2018 2506.85 $132.39 $151.60 $151.60 21.8% $161.93 22.7%| 16.5X| 1.9% 3.0% $2,023.40 11.4%)
2019 3230.78 $139.47 $157.12 $157.12 3.6% $162.93 0.6%| 20.6X| 1.8% 2.6% $2,065.60 2.1%|
2020 3756.07 $94.14 $122.38 $122.38 -22.1% $139.72 -14.2%| 30.7X| 1.6%| -2.2% $1,968.10 -4.7%)
2021 4766.18 $197.87 $208.17 $208.17 70.1% $208.12 49.0%| 22.9X| 1.3% 6.1% $2,382.80 21.1%
2022 3839.50 $172.75 $196.95 $196.95 -5.4% $218.09 4.8%| 19.5X| 1.7% 2.5% $2,478.80 4.0%)
2023 4769.83 $192.43 $213.53 $213.53 8.4% $221.36 1.5%| 22.3X| 1.5% 2.9% $3,132.90 26.4%
2024 5614.66 $210.17 $233.36 $233.36 9.3% $242.73 9.7%| 24.1X| 1.3% 2.8% $3,270.60 4.4%)
2025E 6845.50 $246.47 $274.44 $270.00 15.7% $274.09 12.9%| 24.9X| 1.2% NA NA NA
2026E @ | ~~~~~ $294.00 $312.32 $315.00 16.7% $315.36 15.1%| 21.8X NA NA NA NA
2027E NA $362.80 $350.00 11.1% $365.44 15.9%| 18.8X NA NA NA NA
2019 1Q 2834.40 $35.02 $37.99 $37.99 4.0% $39.15 2.8%| 185 1.9% 2.5% $2,124.50 4.7%)
2019 2Q 2941.76 $34.93 $40.14 $40.14 3.9% $41.31 0.8%| 19.0] 1.9% 3.4% $2,147.20 3.7%)
2019 3Q 2976.74 $33.99 $39.81 $39.81 -3.8% $42.14 1.2%| 19.5| 1.9% 4.8% $2,220.30 7.2%
2019 4Q 3230.78 $35.53 $39.18 $39.18 11.8% $41.98 1.9%| 20.6 1.8% 2.8% $2,199.60 4.8%)
2020 1Q 2584.59 $11.88 $19.50 $19.50 -48.7% $33.13 -15.4%| 18.6] 2.3%| -5.2% $1,993.80 -6.2%)
2020 2Q 4397.35 $17.83 $26.79 $26.79 -33.3% $27.98 -32.3%| 351 1.9%| -28.0% $1,785.00( -16.9%
2020 3Q 3363.00 $32.98 $37.90 $37.90 -4.8% $38.69 -8.2%| 27.3| 1.7%| 34.9% $2,386.80 7.5%)
2020 4Q 3756.07 $31.45 $38.19 $38.19 -2.5% $42.58 1.4%| 307 1.6% 4.6% $2,137.60 -2.8%|
20211Q 3972.89 $45.95 $47.41 $47.41 143.1% $49.13 48.3%| 26.4| 1.5% 5.7% $2,401.00 20.4%
2021 2Q 4297.50 $48.39 $52.03 $52.03 94.2% $52.58 87.9%| 245 1.3% 7.0% $2,596.30 45.5%|
2021 3Q 4307.54 $49.59 $52.02 $52.02 37.3% $53.72 38.8%| 22.7| 1.4% 3.3% $2,553.30 7.0%|
2021 4Q 4766.18 $53.94 $56.71 $56.71 48.5% $53.95 26.7%| 22.9| 1.3% 7.0% $2,521.90 18.0%)
20221Q 4530.41 $45.99 $49.36 $49.36 4.1% $54.80 11.5%| 21.6] 1.4%| -1.0% $2,497.90 4.0%)
2022 2Q 3785.38 $42.74 $46.87 $46.87 -9.9% $57.62 9.6%| 18.5| 1.7% 0.6% $2,712.60 4.5%)
2022 3Q 3585.62 $44.41 $50.35 $50.35 -3.2% $56.02 43%| 17.6] 1.8% 2.9% $2,754.60 7.9%)
2022 4Q 3839.50 $39.61 $50.37 $50.37 -11.2% $53.15 1.5%| 19.5| 1.7% 2.8% $2,700.10 7.1%|
20231Q 4109.31 $48.41 $52.54 $52.54 6.4% $53.08 -3.1%| 205 1.7% 2.9% $2,588.60 3.6%)
2023 2Q 4450.38 $48.58 $54.84 $54.84 17.0% $54.29 -5.8%| 21.4| 1.5% 2.5% $2,601.80 -4.1%|
2023 3Q 4288.05 $47.65 $52.25 $52.25 3.8% $58.41 4.3%| 204 1.6% 4.7% $2,697.90 -2.1%|
2023 4Q 4769.83 $47.79 $53.90 $53.90 7.0% $57.16 7.5%| 223| 1.5% 3.4% $2,803.20 3.8%)
2024 1Q 5254.35 $47.37 $54.63 $54.63 4.0% $56.56 6.6%| 24.4| 1.3% 0.8% $2,726.80 5.3%|
2024 2Q 5521.50 $53.12 $58.36 $58.36 6.4% $60.40 11.3%| 25.2| 1.3% 3.6% $3,110.60 19.6%)
2024 3Q 5521.50 $51.99 $59.16 $59.16 13.2% $63.21 8.2%| 24.4| 1.3% 3.3% $3,078.50 14.1%)
2024 4Q 5881.63 $57.69 $61.21 $61.21 13.6% $65.00 13.7%| 25.2| 1.3% 1.9% $3,270.60 16.7%)
20251Q 5611.85 $53.89 $62.91 $57.51 5.3% $63.07 11.5%| 23.2| 1.4%| -0.6% $3,252.40 19.3%)
2025 2Q 6204.95 $58.96 $66.34 $64.00 9.7% $66.68 10.4%| 24.9| 1.2% 3.8% $3,259.40 4.8%)
2025 3Q 6688.46 $63.52 $71.88 $72.03 21.8% $72.77 15.1%| 255 1.2% 4.4% $3,411.70 10.8%)
2025 4QE 6845.50 $70.10 $73.31 $76.46 24.9% $73.03 12.4%| 249 1.2% 1.4% NA NA
2026 1QE* 6816.63 $65.54 $69.74 $66.14 15.0% $70.26 11.4%| 24.2 NA NA NA NA
2026 2QE NA $70.84 $76.18 $73.60 15.0% $76.76 15.1%| 23.4 NA NA NA NA
2026 3QE NA $76.24 $81.74 $82.83 15.0% $82.31 13.1%| 226 NA NA NA NA
2026 4QE NA $81.38 $84.66 $87.93 15.0% $85.44 17.0%| 21.8 NA NA NA NA
Source: DRG; S&P Dow Jones **quarterly EPS may not sum to official CY estimates; LSEG IBES Consensus estimates 3/3/2026
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