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% of total population—at least one dose Vaccine doses administered per day
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Russell 2000 Value Earnings Revisions
Rolling Three-Month Average

Net Positive Revisions
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Net Negative Revisions
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Change in Preferences Over Q1 2021

Improvement No Change Deterioration
Most Preferred Segments Autos Technology Hardware —
Banks Health Care Equipment

Diversified Financials

Insurance

Neutral Consumer Durables

Energy

Least Preferred Segments —

Materials Capital Goods

Pharmaceuticals Food Retailing

Telecom Services
Media

Semiconductors

Real Estate Household and
Personal Products
Retailing

Transportation
Utilities

Software
Consumer Services

Food and Beverage

Commercial and
Professional Service

Source: State Street Global Advisors.
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Small-Cap Value Still Trades at a Hefty Valuation Discount

Russell 2000 Value vs. Russell 1000 Growth
Mov 1998-Mar 2021

Median Discount = -29%

Value is expensive
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Value is attractive
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Past performance and current analysis do not guarantee future results.
As of March 31, 2021

Valuation composite is one-third price/forward eamnings, one-third price/sales, and one-third price/cash flow
Source: FactSet, FTSE Russell and AllianceBarnstein (AB)

FAHAER: Alliancebernstein, JI| i iE X FFI AT

AN e

BHERIRIM; RBREBRLTAY; KHRPIAGERE; 2RTEARNR
iﬁg'ﬁ"o

AL %% 8 Al liancebernstein & James MacGregor. Erik Turenchalk;
SSGA &9 Olivia Engel 5 Franklintempleton 49 Sonal Desai A2 FTHE 7T X

SE LA, AR A&, AT 3 AR 40 b AR KR T
BEE TR, FATFEME LR, df R, #5 7 5 %SRBG,

\

AN

TR EER, ok SR 4B T

https://www.yunbaogao.cn/report/index/report?reportid=1_19497




