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Earnings Growth (consensus bottom-up)

2024 Earnings Per Share Growth Annual

1QA 2QA 3QE 4QE 2024E 2025E
Information Technology 27 % 21 % 22 % 18 % 22% 20 %

Communication Services 38 3 21 19 20 14
Utilities 34 21 9 11 18 6
Consumer Discretionary 24 13 8 6 12 10
Financials 11 18 6 12 12 6
S&P 500 ex. Energy 10 12 10 12 11 14
S&P 500 7 11 7 9 9 13
Consumer Staples 9 5 3 (0) 4 6
Real Estate 2 0 2 9 3 5
Health Care (26) 16 11 15 3 20
Industrials 6 1 (5) (3) (0) 17
Materials (21) (8) (8) 9 (8) 19
Energy (29) (2) (30) (24) (23) 8
ERIFGR : GS - 2024/11/1 3
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10-yr rolling avg

NTM P/E (x)

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025 2030

Current aggregate valuation metrics - absolute Current relative valuation vs. historical average (Z-score)

10-year 30-year
EV/ EV/ Pricel FCF PEG NTM EV  EV/ Pricel FCF  PEG Median  Median
Sales EBITDA Book Yield Ratio PI/E Sales EBITDA Book Yield Ratio P/E  Z-Score  Z-Score
[s&P 500 3.2x  164x  51x 3.0%  1.2x 21.5x] |s&p 500 18 14 19 25  (06) 1.2 1.5 117 |
Energy 15 69 23 69 30 136 Comm Services (1.5 (22 (09 (1.6) 01 (18  (1.6) (1.3)
Financials NM  NM 23 NM 11 162 Real Estate NM ONM (18 NM 21 (13)  (1.3) (0.7)
Health Care 19 162 51 33 09 182 Health Care (19 00 (19 16 (18 (08 (1.1 (1.3)
Real Estate NM  NM 32 NM 26 183 Cons Staples (14 (1.1) (4 (@©5 10 (1) (1) (1.4)
Utilities NM 122 24 (36) 25 185 Cons Discr (10)  (14) (09 (12) 08 (O7)  (1.0) 0.2
Comm Services 42 115 45 44 11 187 Energy (10) (09 (07) (08 02 (07) (08 (1.3)
Materials 28 128 31 26 18 200 Industrials 09 (03 (11 (@5 01 10  (04) 0.4
Cons Staples 17 146 65 37 28 210 Financials NM  NM  (04) NM  (0.1) (1.0)  (0.4) (0.6)
Industrials 29 156 65 31 17 223 Materials (10) (06 (10) 08 10 (0.1) (04 (0.4)
Cons Discr 28 162 93 29 15 254 Utilities NM (14 (13) 01 (02) 03  (0.2) 0.2
Info Tech 88 258 131 25 12 | 28.1 Info Tech 17 19 10 11 (05 13 12 1.1
BRI : Gs - 2024/11/1 4
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Non-US Earnings Growth Sales Growth NTM LTM Div Total Return
Basket Beta Sales  2024E 2025E 2024E 2025E  P/E _P/B_Yield | 1Wk 1Mo 3Mo LTM _YTD
Cyclicals 12| 35% 8% 15% 3% 6% 214x 50x 11% | (21)% (0)% 4% 46% 26%
Defensives 10] 23 9 14 8 6 215 64 15 (1.5) (2) 3 29 16|
Cyclicals vs. Defensives

114

CYCLICALS
112 1 outperforming

110 -
108 -
106 -
104 -

102 4

100 A

98 A DEFENSIVES
outperforming

96

Dec-23
Mar-24
Jun-24 -
Sep-24
Dec-24
Mar-25

BERIZGE © GS + 2024/11/1
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S&P500 Daily Prices: Biden Win in 2020

S&P500 Daily Prices: Trump Win in 2016

0202/L2/MT
0202/vZ/TT
0202/04/1T
0T0C/BT/TT
0T0C/9T/TT
020e/ZT/TT
0202/0T/TT
0202/30/TT
0Z0e/70/TT

3700

Election Day: Nov 3, 20
+4% b/wNov2and 4

3800

(=
=)
L
3]

3400

3300

3200

3100

2250

Election Day: Nov 8, 16
+1.5% b/w Nov 7 and 9

2200

2150

2100

2050

2000

DZ0Z/Z0/TT
De0er6es/0L
DToe/LT/0T
0T0T/ET/OT
0T0e/1¢/0T
020e/61/0T
0T0e/5T/0T
0Z0Z/ET/0T
0202/80/0L
0C0e/L0/0T
0T0T/50/0T
020c/10/0T

3000

9108/62/TT
9102/52/TT
9T02/2e/TT
SroZ/8L/LL
910¢/91/TT
9T0T/¥T/TT
9T02/0T/TT
9102/80/TT
9102/70/TT
910Z/Z0/TT
qLoz/1e/0L
I10T/LE/0T
910E/5¢/0T
9T08/TE/0T
910g/61/0T
910g/LT/0T
9T0Z/ET/0T
3L0¢/L1/0L
910C/L0/0T
9108/50/0T
9108/20/0T

Source: Jefferies; FactSet.

. Jefferies - 2024/11/2

HIRIR




PREBH N RAEETE

B EYRERRAERENS  RAEBEMBREERRET] - ZoetisiEiT HR IR

B RNEE -
e K e = K = w773 M = v 77l
ZoetisZEW K EMEBFBEWHERZEYoY Zoetis EPSK B RZEYoY
Sales YoY CAYoY I EPS Growth (YoY%)
30 28.4 9 35
30.4
- 8 30
7
204 22.4 221 25
20 17.4 6
161
13.8 > 20
o . 11.0 12.1 4
. o 10.6 1Mo 182 15
10 7.2 . 3
. 10
. 5.2 2
1 I 5
0 0 0
Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec
'177 '18 '19 '20 '21 '22 '23 '24E '25E '26E '27E '177 '18 '19 20 '21 '22 '23 '24E '25E '26E '27E
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ZoetisInc 8.65 [ = EASEEL - EYERERIEE—  B22% -
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Freshpet Inc 472 [ B - 5
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Elanco Animal
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B SRR ERRAT
— JBEECL; NESN; PDCO

1 Merck & Co Inc 8.57 Zoetis Inc 8.65
2 Zoetis Inc 8.50 Merck & Co Inc 8.61
3 COLGATE-PALMOLIVE CO 8.17 COLGATE-PALMOLIVE CO 7.52
4 Nestle SA-REG 6.71 J M Smucker Co/The 5.45
5 J M Smucker Co/The 5.33 Nestle SA-REG 4.84
6 Elanco Animal Health 4.84 Freshpet Inc* 4.72
7 UNICHARM CORP 4.81 UNICHARM CORP 4.69
8 IDEXX Laboratories | 4.72 IDEXX Laboratories | 4.59
9 Patterson Cos Inc 4.69 Elanco Animal Health 4.58
10 Chewy Inc 4.46 Chewy Inc 4.40
HRIOR | H—2101E - 8E2024/10/30 - *FMA+AZR 12
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